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Report to the Shareholders

Mirova Global Sustainable Equity Fund

Activities Report for the year ended December 31, 2023

1 Year Performance
Fund I/A (EUR) 14.39 %
MSCI World Net Dividends Reinvested Index 19.60 %

Global equity markets posted a strong 2023 with the developed markets MSCI World Index returning
nearly 24% in U.S. dollar terms. However, that strong return masks much of the volatility that equity
market investors faced in different periods throughout the year. The year was marked by the
continuation, and possibly the peak, of the most aggressive monetary policy tightening cycle in decades
as central banks around the world sought to dampen inflation.

As of the end of December 2023, the Mirova Global Sustainable Equity Fund R/A (EUR) has
underperformed the global markets (as represented by the MSCI World Index Net Total Return EUR) on
a year-to-date basis. The Fund has gained 13.20% underperforming the MSCI World Index Net Total
Return EUR, which gained 19.60%.

During the year, we exited positions in SVB Financial, Bright Horizons Family Solutions, Sunrun, Orsted
and telecom company Verizon. We initiated positions in Air Liquide, Enphase Energy, WM (formerly
Waste Management), AstraZeneca and Palto Alto Networks.

We have maintained our overweight to Europe in our global portfolios as we see more valuation
opportunities compared to the U.S. and we continue to have a more balanced portfolio that we believe
may do well in many different environments.

Focusing on specific areas of opportunity for 2024, we believe we may see a reversal or at least an
easing of near-term headwinds for some sectors. In particular, certain renewable energy, health care
and technology companies may be well positioned in 2024.

The Board of Directors Luxembourg, March 22, 2024

Please see past performance disclosure on cover page.
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Report to the Shareholders (continued)
Mirova US Sustainable Equity Fund

Activities Report for the year ended December 31, 2023

1 Year Performance
Fund I/A (USD) 21.91 %
S&P 500 Net Dividends Reinvested Index 26.29 %

We have maintained our overweight to Europe as we see more valuation opportunities compared to the
U.S. and we continue to have a more balanced portfolio that we believe may do well in many different
environments. On one hand, we have strong exposure to more defensive areas like Utilities and Health
Care, food production, and companies within Technology with strong recurring revenue streams that
are resilient in difficult economic environments. However, we also have exposure to companies that are
well-positioned for a more benign economic situation or a recovery in the economy such as renewable
energy and auto and auto component manufacturers that focus on more efficient and electric mobility,
for example. In general, we like high-quality companies and, especially when interest rates are high,
know that companies with larger amounts of debt on their balance sheets and those that may need to
refinance that debt will find it more difficult to generate strong earnings growth. Therefore, we continue
to focus the portfolio on high-quality companies with strong balance sheets.

Focusing on specific areas of opportunity for 2024, we believe we may see a reversal or at least an
easing of near-term headwinds for some sectors. In particular, certain renewable energy, health care
and technology companies may be well positioned in 2024.

The Board of Directors Luxembourg, March 22, 2024

Please see past performance disclosure on cover page.



Mirova Funds

Report to the Shareholders (continued)
Mirova Europe Sustainable Equity Fund

Activities Report for the year ended December 31, 2023

1 Year Performance
Fund I/A (EUR) 8.80 %
MSCI Europe Dividend Net Reinvested Index 15.83 %

The conflicts in Ukraine and Palestine, the latent tensions between the US and China, the difficulties of
the real estate and the Chinese economy have not reduced the investors optimism: the European
equity indices close on a strongly positive quarter with the hope of a decline in inflation combined with
the good performance of global economic growth, the solidity of companies results, and the hopes of
lower rates expected in 2024. Over the quarter, the positive contributions came mainly from the
consumer staples, technology, and materials sectors. Over the past two months, the decline in rates
has benefited long-term sectors, such as Real Estate, which has seen the largest increase but which we
are not invested in as well as “"Green Stocks” and Building & Construction segment, which would benefit
from a recovery in the economy. Our absence from the oil sector also contributes positively to
performance. The “barrel” is indeed under pressure because of the fear of an oversupply. The slowdown
in US and European economies, potentially weak demand in China, weighs on demand while supply is
growing at the same time (due to an increase in US crude stocks). Finally, the consumer base sector
benefits from our absence from spirits manufacturers and Nestlé. Utilities rebounded, taking advantage
of the relaxation observed on interest rates while semiconductors showed strong growth. Also
noteworthy is the good performance of financials (Intesa, Aviva, Crédit Agricole, SEB). Among the
industrials, Worldline set an unexpected profit warning while Alstom and Siemens Energy also reported
significant difficulties in terms of cash flow generation, leading to sharp declines in their share price.

The Board of Directors Luxembourg, March 22, 2024

Please see past performance disclosure on cover page.
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Report to the Shareholders (continued)

Mirova Euro Sustainable Equity Fund

Activities Report for the year ended December 31, 2023

1 Year Performance
Fund I/A (EUR) 15.86 %
MSCI EMU Net Dividends Reinvested Index 18.79 %

For the 12 months ending December 31, 2023, the Mirova Euro Sustainable Equity Fund returned
+15.86% at net asset value. The Fund underperformed its benchmark, the MSCI EMU Index NR, which
returned 18.79%.

In Europe, the technology sectors (+34.1%) largely outperformed the market boosted by the Nasdaq
rally (+53.8%) mainly driven by the Magnificent Seven, which constitute the 7 highest market
capitalization in the index: nVidia +239%, Meta +194%, Tesla +102%, Amazon +75%, Alphabet
+59%, Microsoft +57%, Apple +48%. The industrial, real estate and financial sectors have also
benefited from investors appetite for cyclicals in the last part of the year. The continued easing of
Chinese health measures and the opening of the border between Hong Kong and the rest of China have
benefited the consumer sectors while semiconductors enjoyed from the enthusiasm around artificial
intelligence and the consequent potential demand (BE Semiconductor +141.3%, ASM International
+99.4%, STMicroelectronics +37.1%, ASML +35.3%, Infineon +33.0%).

Despite an uncertain macroeconomic and geopolitical context, equity markets achieved a remarkable
2023 performance, driven by expectations of easing monetary policies and the sharp decline in interest

rates over the last 2 months of the year. Equity markets closed 2023 with a significant increase (MSCI
EMU TR +18.78% and S&P 500 +24.2%, Nasdaq 100 +53.8%).

The Board of Directors Luxembourg, March 22, 2024

Please see past performance disclosure on cover page.
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Report to the Shareholders (continued)

Mirova Climate Solutions Equity Fund()

Activities Report for the year ended December 31, 2023

1 Year Performance
Fund I/A (EUR) (10.55) %
MSCI WORLD Net Dividends Reinvested in euro Index 19.60 %

During 2023, the Mirova Climate Solution Equity fund performance was -10.55% compared to a
performance of +19.60% for the MSCI World Index (Net, EUR).

In that context, the main detractors to the portfolio performance during the year were Nextera Energy
Partners (-54.38%), Enphase (-51.82%) and Wolfspeed (-51.26%).

On the other side, the main contributors to the portfolio performance were Bentley Systems
(+36.98%), Saint-Gobain (+51.34%) and Ansys (+45.12%).

We initiated during the year a repositioning of the portfolio to lower the overall sensitivity of the fund to
interest rates.

To that end, we reduced our exposure to pure renewable players and equipment providers. We notably
sold our positions in Hannon Armstrong, Shoals Technologies and Orsted to favor within the renewable
energy thematic integrated utilities and companies exposed to electric network and such as EDP and
Quanta Services.

We also initiated positions in climate best practices companies, such as Munich Re and Astrazeneca, as
we believe the energy transition will rely on the efforts of large companies across sectors to reduce
their environmental impacts.

Geographically, at end of December 2023, majority of the fund’s assets are invested in the US, which
accounts for about 56% of the portfolio.

We believe the fundamentals of green technology providers should continue to improve during the next
years, supported by government regulations to develop local and affordable energy production
capacities. The surge in utility bills combined with concerns regarding energy security due to
geopolitical tensions and to the multiplication of extreme weather events challenging the reliability of
the general grid, should be major drivers to accelerate the development of alternative energy capacities
and technologies over the long term.

In the short term, we expect the tightened credit conditions and the uncertain macro environment to
continue to weigh on the volumes and prices of green equipment providers.

The Board of Directors Luxembourg, March 22, 2024

(1) See Note 1.

Please see past performance disclosure on cover page.
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Report to the Shareholders (continued)

Mirova Europe Environmental Equity Fund

Activities Report for the year ended December 31, 2023

1 Year Performance
Fund I/A (EUR) 3.03 %
MSCI Europe Net Dividends Reinvested Index 15.83 %

Most of the contribution came from Financials, Information Technology, Industrials sectors while
Utilities and Health Care weighed.

Our top 5 contributors were Saint-Gobain, ASML, Schneider Electric, Infineon, Air Liquide.
Our top 5 detractors were Orsted, Alstom, Meyer Burger, Voltalia, Enphase.
We entered Iberdrola, Aalberts, Siemens, Neoen and Enphase while exiting Halma, Geberit, Michelin,

Ecolab, Tomra, Orsted, Dassault Systemes, Sunrun and Forvia. Moreover, we did some add and trim to
our existing positions for valuation and portfolio construction reasons.

The Board of Directors Luxembourg, March 22, 2024

Please see past performance disclosure on cover page.
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Mirova Funds

Report to the Shareholders (continued)

Mirova Biodiversity Solutions Equity Fund (V)

Activities Report for the year ended December 31, 2023

No management report for the Sub-Fund Mirova Biodiversity Solutions Equity Fund that launched on
December 13, 2023, as the period is not representative.

The Board of Directors Luxembourg, March 22, 2024

(1) See Note 1.

Please see past performance disclosure on cover page.
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Mirova Funds

Report to the Shareholders (continued)

Mirova Future of Food Fund

Activities Report for the year ended December 31, 2023

1 Year Performance
Fund J-S1/A (USD) 2.27 %
MSCI WORLD Net Dividends Reinvested Index 23.79 %

Considering the Mirova Future of Food fund’s area of focus around the resilience of the food system, the
reduction of environmental pressure and the improvement in nutrition challenges, the portfolio has
been unavoidably subject to sectoral overweight positions, especially within the materials, industrials,
and consumer staples sectors. Those sectors have been under pressure due to the direct impact of
increased interest rates and inflation on energy, transport and food sectors. However, the rebound of
cyclical stocks linked to the expected easing interest rates environment has positively affected the
fund's performance at the end of the year.

During the year we reduced the ingredients exposure through the disposal of IFF and the reduction of
our DSM and Symrise positions. We disposed of lower weight micro-cap with no cash generation for the
foreseeable future. While maintaining a high degree of selectivity to the sustainable future of food, we
have increased Novozymes, introduced Zoetis which vaccines products and decreasing exposure
towards antibiotics are in favor of a less intensive agriculture.

We have also geared our exposure towards water companies, increasing our exposure in Xylem and
Idex.

After a year of destocking and downgrading of the consumer, 2024 should demonstrate a stabilization
or slight recovery in volumes.

Transitions for nature capital will remain at the forefront of investments to reduce pressures on
biodiversity or climate.

The Board of Directors Luxembourg, March 22, 2024

Please see past performance disclosure on cover page.
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Report to the Shareholders (continued)

Mirova Women Leaders and Diversity Equity Fund(

Activities Report for the year ended December 31, 2023

1 Year Performance
Fund I/A (EUR) 18.22 %
MSCI World Net Dividends Reinvested Index 19.60 %

Most of the contribution came from IT, Health Care and Financials sectors while Utilities and Consumer
Staples weighed.

Our top 5 contributors were NVIDIA, Eli Lilly, Microsoft, Air Liquide, Adobe, Ecolab.
Our top 5 detractors were Estee Lauder, Orsted, IFF, Kering, American Water Works.
We entered ServiceNow, Kering, Stora Enso and Stericycle while exiting Mondi, Ally Financial, Itron,

Honest, Momentive, Splunk, Siemens Energy, Orsted, Ansys and NeoGenomics. Moreover, we did some
add and trim to our existing positions for valuation and portfolio construction reasons.

The Board of Directors Luxembourg, March 22, 2024

(1) See Note 1.

Please see past performance disclosure on cover page.
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Report to the Shareholders (continued)

Mirova Global Climate Ambition Equity Fund()

Activities Report for the period ended September 13, 2023

Period Performance
Fund I/A (EUR) 5.77%
MSCI World Net Dividends Reinvested 14.54 %

Market Environment

Equity markets closed 2023 sharply higher (Eurostoxx +18.5%, S&P 500 +25.6%, Nasdaq 100
+54.7%). Investors' pessimism and their positioning at the beginning of the year partly explain this
very good performance despite a geopolitical context that has deteriorated throughout the year with
the continuation of the war in Ukraine and a new conflict in the Middle East.

Indeed, equity markets have benefited from expectations of central bank rate cuts as inflation
decelerates on both sides of the Atlantic and a resilient macro-environment, particularly in US. Over the
period, the German 10-year lost -55bps to finish at 2.02% while the US 10-year stabilized at 3.88%.
Credit spreads have tightened overall, by around 20bp for euro investment grade, after a turbulent
start to the year following the SVB bank failure.

However, monetary policy tightening continued for much of the year. Thus, the Fed raised its rates by
+100bps between the beginning of January and mid-July and then maintained them at these levels
until the end of December (after +425bps of increase in 2022). At the last meeting in December,
however, the Fed indicated that it was considering potential rate cuts. even before inflation reaches
+2%, in order to preserve economic activity. As for the ECB, it paused its series of rate hikes in
October without however deciding on a future cut (after having raised its key rate from 0% in spring
2022 to 4% in September 2023).

As mentioned above, on the economic front, the United States surprised positively with GDP growth of
around 2.5%, driven by very robust household consumption. At the same time, disinflation continued,
notably through a fall in energy prices. In the eurozone, economies have slowed down, particularly in
Northern Europe, which has been hit by a manufacturing recession.

Relative performance contributions

Both sector allocation and stock picking contributed negatively this year. Overweight positions in
utilities, industrials, real estate and healthcare were costly, as were underweight positions in consumer
discretionary and techno. On the other hand, underweight positions in energy and materials and
underweight positions in consumer staples were profitable.

In terms of stock picking, we note the negative contributions of companies linked to the renewable
energies theme (Enphase Energy, Eversource energy, Sunrun, Orsted, Nextera Energy, Vestas Wind),
the presence of the financial company SVB in the portfolio (impact of the order of -1% in terms of
relative performance) and the absence or underweighting of companies qualified as magnificent 7s,
with the exception of Nvidia (Apple, Amazon, Meta, Tesla, Alphabet).

On the other hand, positive contributions were made by companies such as Nvidia (as mentioned
above), NEC Corp, Fluence Energy, Oracle, Toyota Motor, Eli Lilly and Adobe.

The Board of Directors Luxembourg, March 22, 2024

(1) See Note 1.

Please see past performance disclosure on cover page.
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Report to the Shareholders (continued)

Mirova Europe Climate Ambition Equity Fund®

Activities Report for the period ended September 6, 2023

Period Performance
Fund SI/A (EUR) 6.87 %
MSCI Europe Net Dividends Reinvested 10.28 %

Market Environment

Equity markets closed 2023 sharply higher (Eurostoxx +18.5%, S&P 500 +25.6%, Nasdaq 100
+54.7%). Investors' pessimism and their positioning at the beginning of the year partly explain this
very good performance despite a geopolitical context that has deteriorated throughout the year with
the continuation of the war in Ukraine and a new conflict in the Middle East.

Indeed, equity markets have benefited from expectations of central bank rate cuts as inflation
decelerates on both sides of the Atlantic and a resilient macro-environment, particularly in US. Over the
period, the German 10-year lost -55bps to finish at 2.02% while the US 10-year stabilized at 3.88%.
Credit spreads have tightened overall, by around 20bp for euro investment grade, after a turbulent
start to the year following the SVB bank failure.

However, monetary policy tightening continued for much of the year. Thus, the Fed raised its rates by
+100bps between the beginning of January and mid-July and then maintained them at these levels
until the end of December (after +425bps of increase in 2022). At the last meeting in December,
however, the Fed indicated that it was considering potential rate cuts. even before inflation reaches
+2%, in order to preserve economic activity. As for the ECB, it paused its series of rate hikes in
October without however deciding on a future cut (after having raised its key rate from 0% in spring
2022 to 4% in September 2023).

As mentioned above, on the economic front, the United States surprised positively with GDP growth of
around 2.5%, driven by very robust household consumption. At the same time, disinflation continued,
notably through a fall in energy prices. In the eurozone, economies have slowed down, particularly in
Northern Europe, which has been hit by a manufacturing recession.

Relative performance contributions

Stock picking contributed negatively this year. Sector allocation is neutral in terms of impact on relative
performance Overweight positions in utilities and materials were costly, as were underweight positions
in consumer discretionary. On the other hand, overweight positions in techno and underweight
positions in energy and consumer staples were profitable.

In terms of stock picking, we note the negative contributions of companies linked to the renewable
energies theme (EDP Renovaveis, Alfen, Orsted, Encavis, Solaria Energia, Vestas Wind...), and some
specific positions such as Novozymes, Stora Enso, Svenska Handelsbanken or Eurazeo.

On the other hand, positive contributions were made by banks such as BBVA or Credit Agricole, techno
such as STMicro or SAP and some specific companies such as Alstom, Unibail, Air Liquide, Novo Nordisk
or Saint Gobain.

The Board of Directors Luxembourg, March 22, 2024

(1) See Note 1.

Please see past performance disclosure on cover page.
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Mirova Funds

Report to the Shareholders (continued)

Mirova US Climate Ambition Equity Fund(*)

Activities Report for the period ended August 31, 2023

Period Performance

Fund SI/A (EUR) 16.83 %
S&P 500 Net Dividends Reinvested 15.72 %
Environment

Equity markets closed 2023 sharply higher (Eurostoxx +18.5%, S&P 500 +25.6%, Nasdaq 100
+54.7%). Investors' pessimism and their positioning at the beginning of the year partly explain this
very good performance despite a geopolitical context that has deteriorated throughout the year with
the continuation of the war in Ukraine and a new conflict in the Middle East.

Indeed, equity markets have benefited from expectations of central bank rate cuts as inflation
decelerates on both sides of the Atlantic and a resilient macro-environment, particularly in US. Over the
period, the German 10-year lost -55bps to finish at 2.02% while the US 10-year stabilized at 3.88%.
Credit spreads have tightened overall, by around 20bp for euro investment grade, after a turbulent
start to the year following the SVB bank failure.

However, monetary policy tightening continued for much of the year. Thus, the Fed raised its rates by
+100bps between the beginning of January and mid-July and then maintained them at these levels
until the end of December (after +425bps of increase in 2022). At the last meeting in December,
however, the Fed indicated that it was considering potential rate cuts. even before inflation reaches
+2%, in order to preserve economic activity. As for the ECB, it paused its series of rate hikes in
October without however deciding on a future cut (after having raised its key rate from 0% in spring
2022 to 4% in September 2023).

As mentioned above, on the economic front, the United States surprised positively with GDP growth of
around 2.5%, driven by very robust household consumption. At the same time, disinflation continued,
notably through a fall in energy prices. In the eurozone, economies have slowed down, particularly in
Northern Europe, which has been hit by a manufacturing recession.

Relative performance contributions

Both sector allocation and stock picking contributed negatively this year. Overweight positions in
utilities, industrials, real estate and healthcare were costly, as were underweight positions in consumer
discretionary, techno and communication services. On the other hand, underweight positions in energy,
consumer staples and financials were profitable.

In terms of stock picking, we note the negative contributions of companies linked to the renewable
energies theme (Enphase Energy, Eversource energy, Plug Power, Sunrun, Nextera Energy, Sunnova
Energy...), the presence of the financial company SVB in the portfolio (impact of the order of -1% in
terms of relative performance) and the absence or underweighting of companies qualified as
maghnificent 7s, with the exception of Nvidia (Apple, Amazon, Meta, Tesla, Alphabet, Microsoft).

On the other hand, positive contributions were made by companies such as Nvidia (as mentioned
above), Fluence Energy, Adobe, Salesforce, Oracle, Seagate Technology, Eli Lilly or Service Now.

The Board of Directors Luxembourg, March 22, 2024

(1) See Note 1.

Please see past performance disclosure on cover page.
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Report to the Shareholders (continued)

Mirova Global Green Bond Fund

Activities Report for the year ended December 31, 2023

1 Year Performance
Fund SI/A (EUR) 7.00 %
Bloomberg MSCI Global Green Bond Index (EUR Hedged) 7.07 %

2023 was expected to be a year for bonds, fueled by rapid inflation deceleration in a relatively robust
economic momentum, and consequently by the anticipation of the end of the rate increase cycle.

However, it is only at the very end of the year that this outcome started to materialize and to gain
traction: rates declined at the end of 2023, driving them back to levels matching those recorded as at
end 2022.

Economic resilience and the hunt for yield benefited the credit markets.

The fund returned 7.42% gross of fees, vs. 7.07% for the benchmark.

The Board of Directors Luxembourg, March 22, 2024

Please see past performance disclosure on cover page.

19



Mirova Funds

Report to the Shareholders (continued)

Mirova Euro Green and Sustainable Bond Fund

Activities Report for the year ended December 31, 2023

1 Year Performance
Fund SI/A (EUR) 8.34 %
Bloomberg Euro Aggregate 500MM Index 7.19 %

The performance of the fund through the Barclays Bloomberg performance attribution was +8.72%
- Allocation was positive due to the long position on corporates and agencies versus the short
position on the government bucket as credit outperformed other asset classes.
- Selection was positive.
- Swap and government curves & duration positioning were positive. From mid-January to end of
February we had a short duration position and yields increased. In June, we moved to a long
duration position versus index and yield went down specially during the last quarter.

Green and Sustainable Bonds represented close to 90% of the nav end of December.

The Board of Directors Luxembourg, March 22, 2024

Please see past performance disclosure on cover page.
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Mirova Funds

Report to the Shareholders (continued)

Mirova Euro Green and Sustainable Corporate Bond Fund

Activities Report for the year ended December 31, 2023

1 Year Performance
Fund SI/A (EUR) 8.06 %
Bloomberg Euro Aggregate Corporate Index 8.19 %

After the violent upheavals triggered by the difficulties at SVB and Crédit Suisse, the markets
experienced a brief lull in the second quarter before a return to turbulence in the third, driven by good
half-yearly corporate results and generally favorable macro-economic indicators. From the beginning of
October, a form of euphoria began. For although the economy is slowing on both sides of the Atlantic,
this is happening at a much slower pace than feared, with both employment and consumption holding
up well in the US, while disinflation continues throughout the West. This disinflationary growth is due, if
not above all, to the rebound in productivity gains in North America, where the industrial base is being
rejuvenated. All this is enabling central bankers to prepare the ground for a cut in their key interest
rates. The result? A quest for yield benefiting all asset classes.

US ten-year yields first rose by 0.43pp to almost 5% on October 19, before collapsing to end the year
at less than 3.88%. German rates followed more or less the same trajectory, falling from 2.84% to
2.02% on December 29. Naturally, the LECPOAS index (European credit versus German rates) initially
diverged, reaching 1.65%, before tightening to 1.38%, compared with 1.53% at the end of September.
Over the year, the fund generated a net return of +7.39% (R/A (EUR) share), compared with 8.19%
for its index.

Our portfolio remains in line with a global warming scenario of 1.5 degrees.

The Board of Directors Luxembourg, March 22, 2024

Please see past performance disclosure on cover page.
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Mirova Funds

Report to the Shareholders (continued)

Mirova Euro High Yield Sustainable Bond Fund

Activities Report for the year ended December 31, 2023

1 Year Performance
Fund EI/A NPF (EUR) 11.37 %
ICE BofA Merrill Lynch Euro High Yield BB-B Index 12.24 %

Following on from Q4-2022, 2023 was a year dominated by market volatility stemming from i)
instability and rising rates against a backdrop of persistent inflation, and ii) the banking mishaps of a
handful of US regional players, swiftly followed by the rescue of Credit Suisse. Despite this, with
historically zero correlation to sovereign rates, high yields and resilience thanks to healthy margins and
the use of these to reduce debt, the fundamentals of high-yield companies have improved significantly.
Improved fundamentals, and consequently higher ratings, and dwindling supply against a backdrop of
stabilization in various armed conflicts (still limited at the time), were strong positive catalysts for
performance in the high yield segment, both in 2023 (>12%) and in Q4-23. In fact, the asset class was
last year's top performer in the bond and corporate world.

The R/A unit recorded a net return of 6.29% in Q4-23, compared with 5.74% for its index. Previous
(net) performances in Q2-23 and Q3-23 were 1.54% and 1.02% respectively.

Note that the R/A unit was created/launched on March 14, 2023.

The annual performance of the EI/A NPF (EUR) share was 11.37%.

The 100 or so companies in the portfolio generated interest income of 4.2% for a yield of almost 6%, in
line with a global warming scenario of 1.5 degrees, thanks to a targeted approach to sectors that are
naturally energy-efficient (recycling, water and waste treatment, green mobility, shared and efficient
end-to-end construction) or offer alternatives to fossil fuels and/or significantly less energy-intensive
solutions based on renewable energies.

The Board of Directors Luxembourg, March 22, 2024

Please see past performance disclosure on cover page.



Mirova Funds

Report to the Shareholders (continued)

Mirova Euro Short Term Sustainable Bond Fund

Activities Report for the year ended December 31, 2023

1 Year Performance
Fund SI/A (EUR) 4.47 %
BLOOMBERG Euro Aggregate 1-3 Year Total Return Index 4.02 %

2023 was expected to be a year for bonds, fueled by rapid inflation deceleration in a relatively robust
economic momentum, and consequently by the anticipation of the end of the rate increase cycle.

However, it is only at the very end of the year that this outcome started to materialize and to gain
traction: rates declined at the end of 2023, driving them back to levels matching those recorded as at
end 2022.

Economic resilience and the hunt for yield benefited the credit markets.

The fund returned 4.81% gross of fees, vs. 4.02% for the benchmark.

The Board of Directors Luxembourg, March 22, 2024

Please see past performance disclosure on cover page.
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Mirova Funds

Report to the Shareholders (continued)

Mirova Europe Sustainable Economy Fund

Activities Report for the year ended December 31, 2023

1 Year Performance
Fund I/A (EUR) 8.22 %
Composite Index: 50% MSCI Europe Net Dividend Reinvested 12.07 %
+ 50% Bloomberg Euro Aggregate Corporate Index

Net of fees fund performance from 31/12/2022 to 31/12/2023: Mirova Europe Sustainable Economy
Fund I/A (EUR): 8.22%, Mirova Europe Sustainable Economy Fund R/A (EUR): 7.43%. Benchmark
MSCI EUROPE DNR: 12.07%

Macro Environment

Equity markets closed 2023 sharply higher (Eurostoxx +18.5%, S&P 500 +25.6%, Nasdaq 100
+54.7%). Investors' pessimism and their positioning at the beginning of the year partly explain this
very good performance despite a geopolitical context that has deteriorated throughout the year with
the continuation of the war in Ukraine and a new conflict in the Middle East.

Indeed, equity markets have benefited from expectations of central bank rate cuts as inflation
decelerates on both sides of the Atlantic and a resilient macro-environment, particularly in US. Over the
period, the German 10-year lost -55bps to finish at 2.02% while the US 10-year stabilized at 3.88%.
Credit spreads have tightened overall, by around 20bp for euro investment grade, after a turbulent
start to the year following the SVB bank failure.

However, monetary policy tightening continued for much of the year. Thus, the Fed raised its rates by
+100bps between the beginning of January and mid-July and then maintained them at these levels
until the end of December (after +425bps of increase in 2022). At the last meeting in December,
however, the Fed indicated that it was considering potential rate cuts. even before inflation reaches
+2%, in order to preserve economic activity. As for the ECB, it paused its series of rate hikes in
October without however deciding on a future cut (after having raised its key rate from 0% in spring
2022 to 4% in September 2023).

As mentioned above, on the economic front, the United States surprised positively with GDP growth of
around 2.5%, driven by very robust household consumption. At the same time, disinflation continued,
notably through a fall in energy prices. In the eurozone, economies have slowed down, particularly in
Northern Europe, which has been hit by a manufacturing recession.

Fund Performance and positioning

The underperformance over 2023 is only due to negative selection effects in the equity sleeve. Other
performance drivers (equity/bond allocation, equity sector allocation, credit picking and duration/curve
positioning) have positively contributed to the relative return. In term of equity/bond allocation, we
overweighted equities relative to bonds over the year (by around 4-5%), with the exception of the
summer and September/October months when equities were slightly underweighted (-2%-3%).
Important note: in this fund, equity index futures are only used on the sell side to hedge the portfolio
in the event of a downturn. They cannot be used on the buy side, to avoid exposure to non ESG-eligible
securities in broad indices.

Over the year the equity sleeve underperformed by about -6.5%. The absence of oil stocks, as well as
the positive impact of overweight in technology and underexposure to consumer staples, contributed to
the outperformance. However, negative contributions came mainly from players in the renewable
energies sector (Orsted, Voltalia, Siemens Energy, Acciona Energias, Alfen, Vestas Wind, EDP),
companies specializing in ingredients (DSM Firmenich, Croda, Symrise), or specific stocks such as
Worldline, Alstom or Vodafone. Conversely, our exposure to the banking/insurance sector (Intesa,
Crédit Agricole, Santander, AXA, Aviva...), to technology (STMicro, ASML, Cap Gemini), to stocks
exposed to the building insulation theme (Saint Gobain, Kingspan) or to stocks such as RELX or L'Oreal
contributed positively.

The Board of Directors Luxembourg, March 22, 2024

Please see past performance disclosure on cover page.
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Audit report

To the Shareholders of
Mirova Funds

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of Mirova Funds (the “Fund”) and of each of its sub-funds as at 31 December 2023, and of the results
of their operations and changes in their net assets for the year then ended in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements.

What we have audited
The Fund’s financial statements comprise:

the statement of net assets as at 31 December 2023;

the statement of investments as at 31 December 2023;

the statement of changes in net assets for the year then ended; and

the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of
23 July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the
“Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the
“Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements” section
of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

We are independent of the Fund in accordance with the International Code of Ethics for Professional
Accountants, including International Independence Standards, issued by the International Ethics
Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with
the ethical requirements that are relevant to our audit of the financial statements. We have fulfilled our
other ethical responsibilities under those ethical requirements.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information
comprises the information stated in the annual report but does not include the financial statements and
our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg
T :+352494848 1, F : +352 494848 2900, www.pwec.lu

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518
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In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund for the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements, and for such internal control as the Board of Directors of
the Fund determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing
the Fund’s and each of its sub-funds' ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the Board of
Directors of the Fund either intends to liquidate the Fund or close any of its sub-funds or to cease
operations, or has no realistic alternative but to do so.

Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an audit
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted
for Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg
by the CSSF, we exercise professional judgment and maintain professional scepticism throughout the
audit. We also:

¢ identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control;

e obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund’s internal control;

e evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors of the Fund;
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e conclude on the appropriateness of the Board of Directors of the Fund’s use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Fund’s or any of its sub-funds'
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our audit report to the related disclosures in the financial statements or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our audit report. However, future events or conditions may cause
the Fund or any of its sub-funds to cease to continue as a going concern;

e evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in @ manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 12 April 2024
Represented by

e e ey g g
g P e

Christophe Pittie
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Mirova Funds

Statement of Net Assets

As at December 31, 2023

Mirova Global Mirova US Mirova Europe Mirova Euro
Sustainable Sustainable Sustainable Sustainable
Equity Fund Equity Fund Equity Fund Equity Fund
Notes EUR usD EUR EUR
ASSETS
Portfolio at cost (12) 3,787,144,036 9,097,035 449,828,590 695,392,058
Investments portfolio at market value (2) 4,558,361,708 10,751,902 490,941,369 917,151,413
Cash at bank 139,350,269 521,380 3,610,002 7,659,823
Amounts receivable on sale of investments 6,385,373 0 1,166,152 1,311,605
Amounts receivable on subscriptions 8,226,155 0 65,424 61,467
Amounts receivable on securities lending
income 0 0 0 0
Interest and dividends receivable, net 1,012,076 2,688 388,957 423
Net unrealised appreciation on financial
futures contracts (2,8) 0 0 0 0
Net unrealised appreciation on forward
foreign exchange contracts (2,7) 8,429,944 130,193 357,842 0
Other assets (2) 0 40,615 0 0
TOTAL ASSETS 4,721,765,525 11,446,778 496,529,746 926,184,731
LIABILITIES
Amounts payable on purchase of
investments 0 0 114,987 0
Amounts payable on redemptions 5,284,658 0 339,482 654,150
Net unrealised depreciation on forward
foreign exchange contracts (2,7) 0 0 0 0
Net unrealised depreciation on swaps (2,9) 0 0 0 0
Taxes and expenses payable (5) 7,993,120 4,663 1,073,604 1,464,415
TOTAL LIABILITIES 13,277,778 4,663 1,528,073 2,118,565
TOTAL NET ASSETS 4,708,487,747 11,442,115 495,001,673 924,066,166
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Mirova Funds

Statement of Net Assets (continued)

As at December 31, 2023

Mirova Mirova Women Mirova Euro

Mirova Climate Mirova Europe Biodiversity Mirova Leaders and Mirova Green and
Solutions Environmental Solutions Future of Diversity Global Green Sustainable
Equity Fund(® Equity Fund  Equity Fund Food Fund  Equity Fund( Bond Fund Bond Fund
EUR EUR EUR usbD EUR EUR EUR
115,249,411 1,627,561,424 4,938,857 15,719,201 166,500,584 1,159,199,989 770,487,579
115,690,147 1,895,836,550 5,046,912 16,109,451 211,355,744 1,122,600,497 728,690,451
900,046 14,818,240 56,542 207,602 1,713,679 23,126,566 9,430,064

0 1,654,225 0 0 0 0 0

284,750 505,098 0 0 8,353 692,065 2,459,978

0 0 0 0 0 48,488 26,642

48,197 35,103 2,463 9,683 58,160 10,767,243 6,695,533

0 0 0 0 0 4,311,391 1,970,342

0 1,037,314 0 104,192 0 0 74,962

0 0 0 32,132 0 0 0
116,923,140 1,913,886,530 5,105,917 16,463,060 213,135,936 1,161,546,250 749,347,972
0 2,557,319 0 0 0 0 496,930

5,902 1,037,510 0 0 120,752 862,045 329,510

0 0 0 0 0 900,429 0

0 0 0 0 0 0 0

13,363 3,444,200 378 11,235 320,347 1,254,062 582,106
19,265 7,039,029 378 11,235 441,099 3,016,536 1,408,546
116,903,875 1,906,847,501 5,105,539 16,451,825 212,694,837 1,158,529,714 747,939,426

(1) See Note 1.

The accompanying notes form an integral part of these financial statements.

29



Mirova Funds

Statement of Net Assets (continued)

As at December 31, 2023

Mirova Euro

Green and Mirova Euro Mirova Euro
Sustainable High Yield Short Term Mirova Europe
Corporate Sustainable Sustainable Sustainable
Bond Fund Bond Fund Bond Fund Economy Fund Combined
Notes EUR EUR EUR EUR EUR

ASSETS
Portfolio at cost (12) 463,682,265 67,301,249 336,973,282 118,942,326 9,785,666,898
Investments portfolio at market value (2) 460,276,283 71,142,474 341,055,376 123,283,496 11,065,749,040
Cash at bank 2,143,426 517,999 4,645,181 837,296 209,469,054
Amounts receivable on sale of investments 0 0 0 0 10,517,355
Amounts receivable on subscriptions 38,688 6,092 59,855 1,412 12,409,337
Amounts receivable on securities lending
income 32,025 0 0 0 107,155
Interest and dividends receivable, net 5,939,013 987,535 2,552,920 766,144 29,264,966
Net unrealised appreciation on financial
futures contracts (2,8) 646,880 12,116 260,520 98,615 7,299,864
Net unrealised appreciation on forward
foreign exchange contracts (2,7) 0 19,558 0 0 10,131,800
Other assets (2) 0 0 0 0 65,855
TOTAL ASSETS 469,076,315 72,685,774 348,573,852 124,986,963 11,345,014,426
LIABILITIES
Amounts payable on purchase of
investments 0 89,219 423,434 0 3,681,889
Amounts payable on redemptions 40,844 1 10 24,888 8,699,752
Net unrealised depreciation on forward
foreign exchange contracts (2,7) 8 0 2,662 0 903,099
Net unrealised depreciation on swaps (2,9) 119,205 0 0 0 119,205
Taxes and expenses payable (5) 476,001 31,613 165,702 171,526 17,004,829
TOTAL LIABILITIES 636,058 120,833 591,808 196,414 30,408,774
TOTAL NET ASSETS 468,440,257 72,564,941 347,982,044 124,790,549 11,314,605,652
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The accompanying notes form an integral part of these financial statements.



Mirova Funds

Statement of Changes in Net Assets

For the year ended December 31, 2023

NET ASSETS AT THE BEGINNING OF THE
YEAR / PERIOD

INCOME

Dividends, net

Interest on bonds, net
Bank interest

Securities lending income
Other income

TOTAL INCOME
EXPENSES

Management fees
Depositary fees

Audit fees

Subscription tax

Interest paid on swaps
Performance fees

Other charges

TOTAL EXPENSES

NET INCOME / (LOSS) FROM INVESTMENTS

Net realised appreciation / (depreciation) on sales
of investments

Net realised appreciation / (depreciation) on
forward foreian exchange contracts

Net realised appreciation / (depreciation) on
financial futures contracts

Net realised appreciation / (depreciation) on
foreian exchange contracts

Net realised appreciation / (depreciation) on swaps
NET REALISED PROFIT / (LOSS)

Change in net unrealised appreciation /
(depreciation) on investments

Change in net unrealised appreciation /
(depreciation) on forward foreign exchange
contracts

Change in net unrealised appreciation /
(depreciation) on financial future contracts
Change in net unrealised appreciation /
(depreciation) on foreian exchange contracts
Change in net unrealised appreciation /
(depreciation) on swaps

NET INCREASE / (DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS

EVOLUTION OF THE CAPITAL
Dividend distribution
Subscriptions of shares
Redemption of shares

Currency Translation

NET ASSETS AT THE END OF THE
YEAR / PERIOD

The accompanying notes form an integral part of these financial statements.

Mirova Global Mirova US Mirova Europe Mirova Euro
Sustainable Sustainable Sustainable Sustainable

Equity Fund Equity Fund Equity Fund Equity Fund

Notes EUR uUsD EUR EUR
4,307,145,952 9,281,100 485,084,131 885,343,200

(2) 54,475,152 75,168 14,050,558 27,173,436

0 0 0 0

2,499,767 16,341 63,143 98,690

(6) 0 0 0 0
(8) 0 37,228 526 1,180
56,974,919 128,737 14,114,227 27,273,306

(3) 40,071,278 914 5,269,988 7,654,307
(12) 1,343,403 22,460 190,726 285,549
105,259 217 13,308 24,372

(5) 922,076 1,082 125,089 128,980

0 0 0 0

4) 0 0 8 0
(2,12) 3,969,304 3,331 1,140,226 1,207,411
46,411,320 28,004 6,739,345 9,300,619

10,563,599 100,733 7,374,882 17,972,687

(2,12) (9,624,223) (64,877) (23,657,114) (39,111,383)
(2,12) 20,551,108 172,672 2,144,855 0
(2,12) 0 0 0 0
(2,12) 10,640,224 (174,229) (819,583) (8,446)
(2,12) 0 0 0 0
32,130,708 34,299 (14,956,960) (21,147,142)

(2) 586,888,856 2,029,967 52,254,447 157,918,815
(2,7) 14,664,508 95,432 1,639,808 0
(2,8) 0 0 0 0
(2) (368,735) 226 (2,691) (450)
(2,9) 0 0 0 0
633,315,337 2,159,924 38,934,604 136,771,223

(14) (4,223,683) 0 (4,172,228) (9,228,542)
905,182,610 1,091 47,362,108 104,533,893
(1,132,932,469) 0 (72,206,942) (193,353,608)

0 0 0 0

4,708,487,747 11,442,115 495,001,673 924,066,166
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Mirova Funds
Statement of Changes in Net Assets (continued)

For the year ended December 31, 2023

Mirova Mirova Women Mirova
Mirova Climate Mirova Europe Biodiversity Mirova Leaders Global Climate Mirova Europe
Solutions Environmental Solutions Future of and Diversity Ambition Climate Ambition
Equity Fund‘®) Equity Fund  Equity Fund® Food Fund  Equity Fund®®  Equity Fund®  Equity Fund®
EUR EUR EUR usbD EUR EUR EUR
76,980,389 2,547,631,703 - 9,645,522 212,556,855 19,324,575 49,983,087
845,290 43,228,969 2,460 192,654 3,352,814 171,076 1,290,188
0 0 0 0 0 0 0
16,732 257,034 0 6,363 39,692 0 3,213
0 0 0 0 0 0 0
956 1,510 0 0 4,246 38,952 0
862,978 43,487,513 2,460 199,017 3,396,752 210,028 1,293,401
559,562 20,162,103 250 2,662 1,588,843 10 97,702
84,945 658,339 0 24,590 78,389 31,029 28,301
2,812 21,482 0 370 7,210 1,654 973
13,017 439,682 128 4,342 36,921 829 3,975
0 0 0 0 0 0 0
346 0 0 0 48 0 0
217,625 3,628,507 2,181 48,250 280,975 53,860 103,069
878,307 24,910,113 2,559 80,214 1,992,386 87,382 234,020
(15,329) 18,577,400 (99) 118,803 1,404,366 122,646 1,059,381
(22,581,517) 40,390,408 0 (694,909) (6,045,863) 436,940 4,667,298
0 4,105,128 0 10,532 0 0 0
0 0 0 0 0 0 0
91,288 3,957,162 (2,266) (14,148) 2,068,852 (376,106) 265,836
0 0 0 0 0 0 0
(22,505,558) 67,030,098 (2,365) (579,722) (2,572,645) 183,480 5,992,515
9,006,031 9,701,760 108,055 739,541 38,303,803 387,411 (2,354,185)
0 4,233,787 0 104,069 0 0 0
0 0 0 0 0 0 0
(858) (1,024) (151) 1,471 2,779 1,305 (208)
0 0 0 0 0 0 0
(13,500,385) 80,964,621 105,539 265,359 35,733,937 572,196 3,638,122
0 (11,699,252) 0 (2) 0 0 0
136,960,989 174,276,788 5,000,000 17,795,246 7,792,412 638,718 795,730
(83,537,118) (884,326,359) 0 (11,254,300) (43,388,367) (20,535,489) (54,416,939)
0 0 0 0 0 0 0
116,903,875 1,906,847,501 5,105,539 16,451,825 212,694,837 ] 0
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(1) See Note 1.
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Mirova Funds

Statement of Changes in Net Assets (continued)

For the year ended December 31, 2023

Mirova Mirova Euro
Mirova US Euro Green and Mirova Euro
Climate Mirova Green and Sustainable High Yield
Ambition Global Green Sustainable Corporate Sustainable
Equity Fund Bond Fund Bond Fund Bond Fund Bond Fund
Notes usD EUR EUR EUR EUR
NET ASSETS AT THE BEGINNING OF THE
YEAR / PERIOD 125,837,720 763,164,633 469,470,013 386,299,652 50,539,622
INCOME
Dividends, net (2) 686,104 0 220 0 0
Interest on bonds, net 0 20,647,763 11,991,194 9,977,738 2,472,910
Bank interest 31,042 2,313,450 1,395,192 861,581 24,831
Securities lending income (6) 0 41,586 36,854 46,872 0
Other income (8) 43,331 70,642 14,893 6,192 544
TOTAL INCOME 760,477 23,073,441 13,438,353 10,892,383 2,498,285
EXPENSES
Management fees 3) 266,401 3,764,576 2,118,574 1,884,355 117,747
Depositary fees (12) 85,268 164,935 91,407 77,865 29,576
Audit fees 226 22,697 16,725 12,119 1,141
Subscription tax (5) 10,681 179,302 87,235 86,753 6,030
Interest paid on swaps 0 0 0 6,250 194
Performance fees (4) 0 0 0 0 0
Other charges (2,12) 201,979 770,521 407,455 491,257 33,775
TOTAL EXPENSES 564,555 4,902,031 2,721,396 2,558,599 188,463
NET INCOME / (LOSS) FROM 195,922 18,171,410 10,716,957 8,333,784 2,309,822
Net realised appreciation / (depreciation) on
sales of investments (2,12) 7,174,973 (11,844,762) (21,861,720) (20,692,937) 632,357
Net realised appreciation / (depreciation) on
forward foreian exchange contracts (2,12) 42,300 5,217,576 32,811 15 (7,199)
Net realised appreciation / (depreciation) on
financial futures contracts (2,12) 0 (7,957,925) (432,512) (790,055) 5,918
Net realised appreciation / (depreciation) on
foreian exchange contracts (2,12) 14,837 5,204,810 89,231 (586) (29,130)
Net realised appreciation / (depreciation) on
swaps (2,12) 0 0 0 15,363 (14,657)
NET REALISED PROFIT / (LOSS) 7,428,032 8,791,109 (11,455,233) (13,134,416) 2,897,111
Change in net unrealised appreciation /
(depreciation) on investments (2) 447,589 65,884,424 60,748,376 45,956,253 3,627,344
Change in net unrealised appreciation /
(depreciation) on forward foreign exchange
contracts (2,7) (18,030) 2,576,774 69,022 17 16,385
Change in net unrealised appreciation /
(depreciation) on financial future contracts (2,8) 0 4,428,820 (39,568) 226,470 (133,124)
Change in net unrealised appreciation /
(depreciation) on foreian exchange contracts (@) (15) (21,056) (48,393) 2,210 102
Change in net unrealised appreciation /
(depreciation) on swaps (2,9) 0 0 0 (119,205) 0
NET INCREASE / (DECREASE) IN NET
AS A RESULT OF OPERATIONS 7,857,576 81,660,071 49,274,204 32,931,329 6,407,818
EVOLUTION OF THE CAPITAL
Dividend distribution (14) 0 (469,901) (1,951,194) (102,630) (354,843)
Subscriptions of shares 7,329,535 529,447,699 397,710,729 150,260,377 50,204,133
Redemption of shares (141,024,831) (215,272,788) (166,564,326) (100,948,471) (34,231,789)
Currency Translation 0 0 0 0 0
NET ASSETS AT THE END OF THE
YEAR / PERIOD 0 1,158,529,714 747,939,426 468,440,257 72,564,941

The accompanying notes form an integral part of these financial statements.
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Statement of Changes in Net Assets (continued)

For the year ended December 31, 2023

Mirova Euro Short
Term Sustainable

Mirova Europe
Sustainable

Bond Fund Economy Fund Combined
EUR EUR EUR
300,030,512 82,452,093 10,771,648,807
0 1,783,468 147,237,186

5,947,637 1,327,206 52,364,448
172,644 24,796 7,819,419

0 0 125,312

3,371 2,022 217,961
6,123,652 3,137,492 207,764,326
496,449 577,707 84,607,851
45,430 57,757 3,287,434
5,882 2,561 238,931
31,336 16,812 2,092,744

0 389 6,833

0 0 402

184,711 226,118 12,946,534
763,808 881,344 103,180,729
5,359,844 2,256,148 104,583,597
163,140 (6,894,280) (110,216,217)
2,493 0 32,250,928
(97,285) (393,947) (9,665,806)
10,078 (37,002) 20,897,262

0 (12,060) (11,354)
5,438,270 (5,081,141) 37,838,410
8,382,804 12,778,329 1,052,504,845
(2,662) 0 23,361,918
163,260 63,185 4,709,043

74 157 (435,416)

0 0 (119,205)
13,981,746 7,760,530 1,117,859,595
0 (1) (32,202,276)
125,741,997 42,726,686 2,701,380,420
(91,772,211) (8,148,759) (3,239,488,467)
0 0 (4,592,427)*
347,982,044 124,790,549 11,314,605,652

* For each fund, the net assets at the beginning of the year are converted into EUR on the basis of the exchange rates used at December 31,
2022. The exchange difference between the net assets at the beginning of the year converted at the exchange rates used at December 31,
2022 and the net assets at the beginning of the year converted at the exchange rates used in December 31, 2023 is EUR (4,592,427).

The accompanying notes form an integral part of these financial statements.
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Mirova Global Sustainable Equity Fund

Changes in the number of Shares for the year ended December 31, 2023

F/A NPF (EUR)

Number of shares outstanding at the beginning 91,113
Number of shares issued 1,416
Number of shares redeemed (43,291)
Number of shares at the end 49,238
F/A NPF (USD)
Number of shares outstanding at the beginning 1,184,862
Number of shares issued 18,109
Number of shares redeemed (435,385)
Number of shares at the end 767,586
H-I/A (USD)
Number of shares outstanding at the beginning 2,264
Number of shares issued 14,210
Number of shares redeemed (360)
Number of shares at the end 16,114
H-I/A NPF (USD)
Number of shares outstanding at the beginning 67,328
Number of shares issued 874
Number of shares redeemed (21,902)
Number of shares at the end 46,300
H-N/A (CHF)
Number of shares outstanding at the beginning 1,018
Number of shares issued -
Number of shares redeemed (212)
Number of shares at the end 806
H-N/A NPF (EUR)
Number of shares outstanding at the beginning 3,978
Number of shares issued 102,926
Number of shares redeemed (208)
Number of shares at the end 106,696
H-N/A NPF (USD)
Number of shares outstanding at the beginning 8,440
Number of shares issued 2,136
Number of shares redeemed (1,058)
Number of shares at the end 9,518
H-N1R/A NPF (EUR)
Number of shares outstanding at the beginning 65,207
Number of shares issued 300
Number of shares redeemed (16,840)
Number of shares at the end 48,667
H-N1R/A NPF (CHF)
Number of shares outstanding at the beginning 9,404
Number of shares issued 1,650
Number of shares redeemed (4,416)

Number of shares at the end 6,638




Mirova Funds

Mirova Global Sustainable Equity Fund

Changes in the number of Shares for the year ended December 31, 2023
(continued)

H-N1R/A NPF (GBP)

Number of shares outstanding at the beginning 16,671
Number of shares issued -
Number of shares redeemed (4,765)
Number of shares at the end 11,906
H-N1R/A NPF (USD)
Number of shares outstanding at the beginning 307,559
Number of shares issued 9,701
Number of shares redeemed (34,918)
Number of shares at the end 282,342
H-R/A (USD)
Number of shares outstanding at the beginning 39,033
Number of shares issued 372
Number of shares redeemed (6,774)
Number of shares at the end 32,631
H-R/A NPF (EUR)
Number of shares outstanding at the beginning 15,888
Number of shares issued 478
Number of shares redeemed (10,592)
Number of shares at the end 5,774
H-R/A NPF (CHF)
Number of shares outstanding at the beginning 17,515
Number of shares issued 520
Number of shares redeemed (525)
Number of shares at the end 17,510
H-R/A NPF (SGD)
Number of shares outstanding at the beginning 458,731
Number of shares issued 61,480
Number of shares redeemed (85,248)
Number of shares at the end 434,963
H-R/A NPF (USD)
Number of shares outstanding at the beginning 728,330
Number of shares issued 47,720
Number of shares redeemed (203,688)
Number of shares at the end 572,362
H-RE/A (USD)
Number of shares outstanding at the beginning 880
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 880
H-S1/A NPF (EUR)
Number of shares outstanding at the beginning 1,230,649
Number of shares issued 78,183
Number of shares redeemed (428,522)
Number of shares at the end 880,310
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Mirova Global Sustainable Equity Fund

Changes in the number of Shares for the year ended December 31, 2023
(continued)

H-S1/A NPF (CHF)

Number of shares outstanding at the beginning 1,991,313
Number of shares issued 128,099
Number of shares redeemed (449,786)
Number of shares at the end 1,669,626
H-S1/A NPF (GBP)
Number of shares outstanding at the beginning 364,399
Number of shares issued 83,762
Number of shares redeemed (85,860)
Number of shares at the end 362,301
H-S1/A NPF (USD)
Number of shares outstanding at the beginning 4,031,676
Number of shares issued 114,252
Number of shares redeemed (944,941)
Number of shares at the end 3,200,987
H-S1/D NPF (CHF)
Number of shares outstanding at the beginning 52,718
Number of shares issued 3,465
Number of shares redeemed (12,231)
Number of shares at the end 43,952
H-SI/A NPF (EUR)
Number of shares outstanding at the beginning 952,582
Number of shares issued 6,252
Number of shares redeemed (943,726)
Number of shares at the end 15,108
H-SI/A NPF (CHF)
Number of shares outstanding at the beginning 166
Number of shares issued -
Number of shares redeemed (165)
Number of shares at the end 1
H-SI/A NPF (GBP)
Number of shares outstanding at the beginning 2,092,108
Number of shares issued 6,118
Number of shares redeemed (357,395)
Number of shares at the end 1,740,831
H-SI/A NPF (SGD)
Number of shares outstanding at the beginning 3,225

Number of shares issued -
Number of shares redeemed -

Number of shares at the end 3,225
H-SI/A NPF (USD)

Number of shares outstanding at the beginning 249,793

Number of shares issued 1,725

Number of shares redeemed (12,038)

Number of shares at the end 239,480




Mirova Funds

Mirova Global Sustainable Equity Fund

Changes in the number of Shares for the year ended December 31, 2023
(continued)

H-SI/D NPF (CHF)

Number of shares outstanding at the beginning 2,500
Number of shares issued -
Number of shares redeemed (2,500)
Number of shares at the end -
H-SI/D NPF (GBP)
Number of shares outstanding at the beginning -
Number of shares issued 5,043
Number of shares redeemed (199)
Number of shares at the end 4,844
I/A (EUR)
Number of shares outstanding at the beginning 7,410
Number of shares issued 1,393
Number of shares redeemed (1,697)
Number of shares at the end 7,106
I/A (GBP)
Number of shares outstanding at the beginning 2,440
Number of shares issued 1,450
Number of shares redeemed (331)
Number of shares at the end 3,559
I/A (USD)
Number of shares outstanding at the beginning 279,402
Number of shares issued 34,134
Number of shares redeemed (46,175)
Number of shares at the end 267,361
I/A NPF (EUR)
Number of shares outstanding at the beginning 212,650
Number of shares issued 50,439
Number of shares redeemed (59,849)
Number of shares at the end 203,240
I/A NPF (USD)
Number of shares outstanding at the beginning 314,879
Number of shares issued 59,581
Number of shares redeemed (80,623)
Number of shares at the end 293,837
I/D (EUR)
Number of shares outstanding at the beginning 15,797
Number of shares issued 4,312
Number of shares redeemed (3,467)
Number of shares at the end 16,642
M/D (EUR)
Number of shares outstanding at the beginning 2,080
Number of shares issued 101
Number of shares redeemed (197)
Number of shares at the end 1,984
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Mirova Global Sustainable Equity Fund

Changes in the number of Shares for the year ended December 31, 2023
(continued)

M1/D (EUR)
Number of shares outstanding at the beginning 7,577
Number of shares issued 1,518
Number of shares redeemed (185)
Number of shares at the end 8,910
N/A (EUR)
Number of shares outstanding at the beginning 287,248
Number of shares issued 100,613
Number of shares redeemed (77,501)
Number of shares at the end 310,360
N/A NPF (EUR)
Number of shares outstanding at the beginning 295,532
Number of shares issued 23,371
Number of shares redeemed (149,916)
Number of shares at the end 168,987
N/A NPF (USD)
Number of shares outstanding at the beginning 442,876
Number of shares issued 80,465
Number of shares redeemed (188,503)
Number of shares at the end 334,838
N/D NPF (USD)
Number of shares outstanding at the beginning 154,358
Number of shares issued 35,293
Number of shares redeemed (68,731)
Number of shares at the end 120,920
N1R/A NPF (EUR)
Number of shares outstanding at the beginning 276,976

Number of shares issued -
Number of shares redeemed (276,976)
Number of shares at the end -

R/A (EUR)
Number of shares outstanding at the beginning 1,711,425
Number of shares issued 245,438
Number of shares redeemed (511,764)
Number of shares at the end 1,445,099
R/A (CHF)
Number of shares outstanding at the beginning 46,720
Number of shares issued 4,370
Number of shares redeemed (2,650)
Number of shares at the end 48,440
R/A (GBP)
Number of shares outstanding at the beginning 11,760

Number of shares issued -
Number of shares redeemed (500)
Number of shares at the end 11,260




Mirova Funds

Mirova Global Sustainable Equity Fund

Changes in the number of Shares for the year ended December 31, 2023
(continued)

R/A (USD)
Number of shares outstanding at the beginning 236,092
Number of shares issued 5,275
Number of shares redeemed (53,639)
Number of shares at the end 187,728
R/A NPF (EUR)
Number of shares outstanding at the beginning 227,488
Number of shares issued 13,832
Number of shares redeemed (48,101)
Number of shares at the end 193,219
R/A NPF (USD)
Number of shares outstanding at the beginning 846,561
Number of shares issued 24,479
Number of shares redeemed (188,683)
Number of shares at the end 682,357
R/D (EUR)
Number of shares outstanding at the beginning 2,247
Number of shares issued 1,752
Number of shares redeemed (1,012)
Number of shares at the end 2,987
R/D NPF (EUR)
Number of shares outstanding at the beginning 1,147
Number of shares issued -
Number of shares redeemed (807)
Number of shares at the end 340
RE/A (EUR)
Number of shares outstanding at the beginning 29,674
Number of shares issued 1,302
Number of shares redeemed (6,616)
Number of shares at the end 24,360
RE/A NPF (EUR)
Number of shares outstanding at the beginning 2,249
Number of shares issued 209
Number of shares redeemed (203)
Number of shares at the end 2,255
RE/D (EUR)
Number of shares outstanding at the beginning 325
Number of shares issued -
Number of shares redeemed (135)
Number of shares at the end 190
S1/A NPF (EUR)
Number of shares outstanding at the beginning 1,230,148
Number of shares issued 310,037
Number of shares redeemed (921,026)
Number of shares at the end 619,159
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Mirova Global Sustainable Equity Fund

Changes in the number of Shares for the year ended December 31, 2023
(continued)

SI/A NPF (EUR)

Number of shares outstanding at the beginning 1,249,634
Number of shares issued 557,461
Number of shares redeemed (326,599)
Number of shares at the end 1,480,496
SI/A NPF (GBP)
Number of shares outstanding at the beginning 1,405,553
Number of shares issued 1,237,076
Number of shares redeemed (1,139,664)
Number of shares at the end 1,502,965
SI/A NPF (USD)
Number of shares outstanding at the beginning 2,620,404
Number of shares issued 2,696,391
Number of shares redeemed (973,396)
Number of shares at the end 4,343,399

SI/D NPF (EUR)
Number of shares outstanding at the beginning -

Number of shares issued 946,356

Number of shares redeemed (206,641)

Number of shares at the end 739,715
SI/D NPF (CHF)

Number of shares outstanding at the beginning 17,800

Number of shares issued -
Number of shares redeemed (2,600)
Number of shares at the end 15,200




Mirova Funds

Mirova Global Sustainable Equity Fund

Statistics

EUR

EUR

December 31, 2023 December 31, 2022 December 31, 2021

EUR

Total Net Asset Value

Net Asset Value per Share
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F/A NPF (EUR)
F/A NPF (USD)
H-I/A (USD)

H-I/A NPF (USD)
H-N/A (CHF)
H-N/A NPF (EUR)
H-N/A NPF (USD)
H-N1R/A NPF (EUR)
H-N1R/A NPF (CHF)
H-N1R/A NPF (GBP)
H-N1R/A NPF (USD)
H-R/A (USD)
H-R/A NPF (EUR)
H-R/A NPF (CHF)
H-R/A NPF (SGD)
H-R/A NPF (USD)
H-RE/A (USD)
H-S1/A NPF (EUR)
H-S1/A NPF (CHF)
H-S1/A NPF (GBP)
H-S1/A NPF (USD)
H-S1/D NPF (CHF)
H-SI/A NPF (EUR)
H-SI/A NPF (CHF)
H-SI/A NPF (GBP)
H-SI/A NPF (SGD)
H-SI/A NPF (USD)
H-SI/D NPF (CHF)
H-SI/D NPF (GBP)
I/A (EUR)

I/A (GBP)

I/A (USD)

I/A NPF (EUR)

I/A NPF (USD)

I/D (EUR)

M/D (EUR)

M1/D (EUR)

N/A (EUR)

N/A NPF (EUR)
N/A NPF (USD)
N/D NPF (USD)
N1R/A NPF (EUR)

4,708,487,747

184.19
154.20
174.08
164.01
123.19
109.47
138.93
120.42
108.98
115.26
130.30
168.12
104.48
134.04
145.93
141.22
114.93
126.06
100.56
106.20
109.85
99.78
164.43
148.88
175.92
118.11
188.03
188.06
30,061.50
126.84
169.56
200.07
180.33
151.07

156,159.71

57,220.63
300.58
185.75
159.30
168.37

4,307,145,952

162.22
131.20
146.64
138.33
108.35
94.36
117.38
103.77
95.80
97.80
109.88
143.00
90.91
119.37
126.02
120.38
98.34
108.22
88.29
89.98
92.30
88.13
141.63
138.05
149.19
100.76
158.31
135.78
26,279.53
113.53
143.21
175.25
152.61
132.76
137,232.97
50,286.01
263.13
162.93
135.00
142.96
102.07

5,062,940,989

198.66
171.20
182.92
172.84
140.57
122.13
146.83
133.61
124.44
124.96
137.11
179.99
118.96
156.84
160.81
151.85
124.42
139.32
114.22
114.72
114.94
114.04
182.97
177.69
190.61
126.86
197.50
176.61
31,947.01
130.60
185.50
213.47
198.07
161.59
167,025.97
61,222.77
320.32
198.73
175.46
185.80



Mirova Funds

Mirova Global Sustainable Equity Fund

Statistics (continued)

December 31, 2023 December 31, 2022 December 31, 2021

EUR EUR EUR
Net Asset Value per Share

R/A (EUR) 276.22 244.01 299.65
R/A (CHF) 122.87 115.28 148.59
R/A (GBP) 110.39 99.85 116.06
R/A (USD) 167.79 143.20 187.43
R/A NPF (EUR) 188.14 166.53 204.96
R/A NPF (USD) 167.74 143.45 188.12
R/D (EUR) 161.06 142.28 174.77
R/D NPF (EUR) 157.74 139.62 171.75
RE/A (EUR) 257.62 228.95 282.92
RE/A NPF (EUR) 182.15 162.12 200.64
RE/D (EUR) 136.13 120.99 149.50
S1/A NPF (EUR) 133.49 116.52 141.43
SI/A NPF (EUR) 206.34 180.38 219.28
SI/A NPF (GBP) 129.02 115.48 132.84
SI/A NPF (USD) 171.76 145.07 187.91
SI/D NPF (EUR) 158.02 - 202.47
SI/D NPF (CHF) 135.49 126.45 161.50
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Mirova Funds

Mirova Global Sustainable Equity Fund

Statement of Investments

As at December 31, 2023
(expressed in EUR)

Quantity Currency Cost Evaluation % of Net
Description Assets
Transferable securities admitted to an official stock exchange listing
Shares
Belgium
KBC Group NV 637,300 EUR 39,272,804 37,422,256 0.80
39,272,804 37,422,256 0.80
Denmark
Novo Nordisk A/S 2,038,574 DKK 70,449,443 190,906,983 4.06
Vestas Wind Systems A/S 4,849,884 DKK 116,252,728 139,421,971 2.96
186,702,171 330,328,954 7.02
France
Air Liquide SA 416,806 EUR 66,483,054 73,407,873 1.56
Credit Agricole SA 2,686,065 EUR 35,433,166 34,521,307 0.73
EssilorLuxottica SA 449,421 EUR 61,885,291 81,614,854 1.74
163,801,511 189,544,034 4.03
Germany
Mercedes-Benz Group AG 1,096,206 EUR 69,213,289 68,567,686 1.46
SAP SE 443,023 EUR 50,664,522 61,792,848 1.31
Symrise AG 1,049,930 EUR 106,802,555 104,615,025 2.22
226,680,366 234,975,559 4.99
Great Britain
AstraZeneca PLC 386,020 GBP 45,187,360 47,220,764 1.00
Legal & General Group PLC 21,742,877 GBP 63,228,971 63,005,877 1.34
108,416,331 110,226,641 2.34
Hong Kong
AIA Group Ltd 11,724,284 HKD 109,814,946 92,495,236 1.96
109,814,946 92,495,236 1.96
Ireland
Aptiv PLC 1,327,283 USD 124,407,999 107,802,318 2.29
124,407,999 107,802,318 2.29
Japan
Sekisui House Ltd 4,335,382 JPY 71,742,850 87,190,047 1.85
Takeda Pharmaceutical Co Ltd 3,015,534 JPY 91,416,440 78,499,296 1.67
Terumo Corp 2,210,000 JPY 69,600,332 65,590,358 1.39
232,759,622 231,279,701 4.91
Netherlands
Adyen NV 144A® 62,838 EUR 90,363,808 73,306,811 1.56
ASML Holding NV 135,122 EUR 56,297,901 92,112,667 1.95
146,661,709 165,419,478 3.51
Spain
Iberdrola SA 12,631,330 EUR 126,356,578 149,933,887 3.18
126,356,578 149,933,887 3.18
Taiwan
Taiwan Semiconductor Manufacturing Co Ltd ADR 1,286,837 UsD 96,376,359 121,152,445 2.57
96,376,359 121,152,445 2.57
United States
Adobe Inc 403,391 uUusb 157,273,215 217,863,641 4.63
AGCO Corp 593,662 uUsD 74,255,220 65,248,272 1.39
American Water Works Co Inc 447,565 uUsD 55,082,399 53,477,667 1.14
Ball Corp® 1,426,259 uUsD 91,733,452 74,266,435 1.58
Danaher Corp 561,051 uUsD 96,691,730 117,497,432 2.49
eBay Inc 4,559,441 Usb 197,574,432 180,041,476 3.82

(2) See Note 13.
(3) See Note 11.

The accompanying notes form an integral part of these financial statements.
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Mirova Funds
Mirova Global Sustainable Equity Fund

Statement of Investments (continued)

As at December 31, 2023
(expressed in EUR)

Quantity Currency Cost Evaluation % of Net
Description Assets
Ecolab Inc 970,703 Usb 166,013,117 174,298,592 3.70
Edwards Lifesciences Corp 423,228 UsD 40,386,196 29,213,900 0.62
Eli Lilly & Co 293,992 usb 58,990,154 155,138,566 3.29
Enphase Energy Inc 283,413 usb 46,158,058 33,902,316 0.72
Estee Lauder Cos Inc/The 329,738 uUsD 64,747,235 43,655,622 0.93
Intuitive Surgical Inc 178,151 usb 37,124,153 54,407,298 1.16
Mastercard Inc 596,522 USD 162,625,354 230,319,647 4.89
Microsoft Corp 634,205 usb 118,173,388 215,893,222 4.58
NextEra Energy Inc 1,942,690 uUusb 117,272,576 106,820,251 2.27
NVIDIA Corp 465,498 uUsD 65,690,883 208,685,031 4.43
Palo Alto Networks Inc 176,681 uUsD 51,139,235 47,163,982 1.00
Roper Technologies Inc 337,869 UsD 117,426,685 166,746,067 3.54
Thermo Fisher Scientific Inc 380,405 UsSD 144,730,347 182,786,557 3.88
Veralto Corp 187,016 uUsD 13,968,130 13,926,525 0.30
Visa Inc 596,823 Usb 101,485,098 140,662,534 2.99
Waste Management Inc 452,071 usbD 68,053,913 73,295,538 1.56
Watts Water Technologies Inc 346,441 usbD 37,381,521 65,339,717 1.39
Xylem Inc/NY 919,874 usbD 96,158,125 95,230,879 2.02
2,180,134,616 2,745,881,167 58.32
Total - Shares 3,741,385,012 4,516,461,676 95.92
Total - Transferable securities admitted to an official stock exchange listing 3,741,385,012 4,516,461,676 95.92
Transferable securities dealt in on another regulated market
Shares
Great Britain
Unilever PLC 955,422 EUR 45,759,024 41,900,032 0.89
45,759,024 41,900,032 0.89
Total - Shares 45,759,024 41,900,032 0.89
Total - Transferable securities dealt in on another regulated market 45,759,024 41,900,032 0.89
TOTAL INVESTMENT PORTFOLIO 3,787,144,036 4,558,361,708 96.81

A detailed schedule of portfolio movements for the year from January 01, 2023 to

December 31, 2023 is available free of charge upon request at the registered office of the Administrative Agent of the Fund.

The accompanying notes form an integral part of these financial statements.
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Mirova US Sustainable Equity Fund

Changes in the number of Shares for the year ended December 31, 2023

H-Q/A NPF (EUR)

Number of shares outstanding at the beginning 93,292
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 93,292
I/A (USD)
Number of shares outstanding at the beginning 30
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 30
R/A (EUR)
Number of shares outstanding at the beginning -
Number of shares issued 10
Number of shares redeemed -
Number of shares at the end 10
R/A (USD)
Number of shares outstanding at the beginning 30
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 30
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Mirova US Sustainable Equity Fund

Statistics

December 31, 2023 December 31, 2022 December 31, 2021
usb usb usb
Total Net Asset Value 11,442,115 9,281,100 -

Net Asset Value per Share
H-Q/A NPF (EUR) 110.95 93.16 -
I/A (USD) 115.36 94.63 -
R/A (EUR) 110.67 - -
R/A (USD) 113.41 94.18 -

47



Mirova Funds
Mirova US Sustainable Equity Fund

Statement of Investments

As at December 31, 2023
(expressed in USD)

Quantity Currency Cost Evaluation % of Net
Description Assets
Transferable securities admitted to an official stock exchange listing
Shares
Ireland
Accenture PLC 464 usD 140,978 162,822 1.42
Aptiv PLC 2,168 uUsD 235,495 194,513 1.70
376,473 357,335 3.12
Taiwan
Taiwan Semiconductor Manufacturing Co Ltd ADR 3,276 uUsD 306,408 340,704 2.98
306,408 340,704 2.98
United States
Adobe Inc 851 usD 363,717 507,707 4.44
AGCO Corp 1,292 usD 172,807 156,862 1.37
American Water Works Co Inc 2,705 UsSD 420,711 357,033 3.12
Ball Corp® 3,654 usD 240,225 210,178 1.84
Cisco Systems Inc 2,124 usbD 98,073 105,669 0.92
Colgate-Palmolive Co 1,870 usbD 146,663 149,058 1.30
Danaher Corp 1,893 usbD 435,198 437,927 3.83
eBay Inc 8,052 uUsD 378,219 351,228 3.07
Ecolab Inc 2,113 usbD 357,586 419,114 3.66
Edwards Lifesciences Corp 929 UsD 91,148 70,836 0.62
Eli Lilly & Co 935 uUsD 304,045 545,030 4.76
Enphase Energy Inc 617 usD 109,925 81,530 0.71
Estee Lauder Cos Inc/The 1,131 usD 297,636 165,409 1.45
First Solar Inc 2,226 usD 201,964 383,495 3.35
Intuitive Surgical Inc 1,161 usD 270,751 391,675 3.42
Mastercard Inc 1,311 usD 477,673 559,155 4.89
Microsoft Corp 2,732 uUsD 749,633 1,027,341 8.98
NextEra Energy Inc 5,071 UsD 404,938 308,013 2.69
NVIDIA Corp 1,754 uUsD 315,162 868,616 7.59
Palo Alto Networks Inc 895 uUsD 279,634 263,918 2.31
Roper Technologies Inc 1,003 UsD 432,403 546,805 4.78
Thermo Fisher Scientific Inc 1,007 UsD 562,312 534,505 4.67
Veralto Corp 631 usD 57,717 51,906 0.45
Visa Inc 1,162 uUsD 250,550 302,527 2.65
Waste Management Inc 2,485 UsD 398,909 445,063 3.89
Watts Water Technologies Inc 1,782 uUsD 248,317 371,262 3.25
Xylem Inc/NY 3,865 usbD 348,238 442,001 3.86
8,414,154 10,053,863 87.87
Total - Shares 9,097,035 10,751,902 93.97
Total - Transferable securities admitted to an official stock exchange listing 9,097,035 10,751,902 93.97
TOTAL INVESTMENT PORTFOLIO 9,097,035 10,751,902 93.97

(3) See Note 11.

A detailed schedule of portfolio movements for the year from January 01, 2023 to
December 31, 2023 is available free of charge upon request at the registered office of the Administrative Agent of the Fund.

The accompanying notes form an integral part of these financial statements.
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Mirova Funds
Mirova Europe Sustainable Equity Fund

Changes in the number of Shares for the year ended December 31, 2023

I/A (EUR)
Number of shares outstanding at the beginning 40,223
Number of shares issued 6,113
Number of shares redeemed (10,050)
Number of shares at the end 36,286
I/D (EUR)
Number of shares outstanding at the beginning 1
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 1
M/D (EUR)
Number of shares outstanding at the beginning 2,681
Number of shares issued 106
Number of shares redeemed (287)
Number of shares at the end 2,500
N/A (EUR)
Number of shares outstanding at the beginning 42,654
Number of shares issued 5,792
Number of shares redeemed (43,387)
Number of shares at the end 5,059
N/A NPF (EUR)
Number of shares outstanding at the beginning 3,817
Number of shares issued 950
Number of shares redeemed (1)
Number of shares at the end 4,766
R/A (EUR)
Number of shares outstanding at the beginning 394,547
Number of shares issued 100,947
Number of shares redeemed (24,036)
Number of shares at the end 471,458
R/D (EUR)
Number of shares outstanding at the beginning 119
Number of shares issued 25
Number of shares redeemed (27)
Number of shares at the end 117
RE/D (EUR)
Number of shares outstanding at the beginning 1
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 1
SI/A NPF (EUR)
Number of shares outstanding at the beginning 931,138
Number of shares issued 129,089
Number of shares redeemed (443,120)
Number of shares at the end 617,107
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Mirova Funds

Mirova Europe Sustainable Equity Fund

Statistics
December 31, 2023 December 31, 2022 December 31, 2021
EUR EUR EUR
Total Net Asset Value 495,001,673 485,084,131 419,398,997
Net Asset Value per Share
I/A (EUR) 485.71 446.44 521.47
I/D (EUR) 440.79 412.02 487.38
M/D (EUR) 82,974.97 77,537.77 91,659.26
N/A (EUR) 114.66 105.47 123.36
N/A NPF (EUR) 95.53 88.10 103.24
R/A (EUR) 410.68 380.60 448.23
R/D (EUR) 394.37 368.71 435.95
RE/D (EUR) 110.70 103.89 123.79
SI/A NPF (EUR) 121.89 111.92 130.60
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Mirova Funds

Mirova Europe Sustainable Equity Fund

Statement of Investments

As at December 31, 2023
(expressed in EUR)

Quantity Currency Cost Evaluation % of Net
Description Assets
Transferable securities admitted to an official stock exchange listing
Shares
Belgium
KBC Group NV 210,809 EUR 11,346,725 12,378,704 2.50
UCB SA 74,430 EUR 5,845,537 5,872,527 1.19
Umicore SA 119,624 EUR 3,530,596 2,978,638 0.60
20,722,858 21,229,869 4.29
Denmark
Novo Nordisk A/S 138,439 DKK 12,634,390 12,964,441 2.62
Vestas Wind Systems A/S 484,005 DKK 9,970,033 13,913,927 2.81
22,604,423 26,878,368 5.43
France
Air Liquide SA 73,883 EUR 6,904,390 13,012,274 2.63
AXA SA 401,133 EUR 8,474,300 11,829,412 2.39
Capgemini SE 28,094 EUR 4,662,434 5,302,742 1.07
Cie de Saint-Gobain SA 267,000 EUR 10,833,497 17,798,220 3.60
Credit Agricole SA 850,402 EUR 8,766,204 10,929,367 2.21
Danone SA 227,995 EUR 13,691,422 13,378,747 2.70
Dassault Systemes SE 119,253 EUR 3,103,263 5,275,156 1.07
Forvia SE 542,194 EUR 14,900,194 11,071,601 2.24
Getlink SE 290,501 EUR 4,424,261 4,812,149 0.97
Hermes International SCA 3,888 EUR 4,997,649 7,460,294 1.51
Hoffmann Green Cement Technologies SAS 18,711 EUR 377,319 149,688 0.03
Imerys SA 94,590 EUR 3,153,690 2,693,923 0.54
L'Oreal SA 14,414 EUR 1,993,316 6,495,669 1.31
Medincell SA 304,883 EUR 2,133,179 2,195,158 0.44
Nexans SA 106,459 EUR 9,079,438 8,436,876 1.70
Orange SA 111,718 EUR 1,192,154 1,151,142 0.23
Renault SA 274,011 EUR 10,441,924 10,112,376 2.04
Sanofi SA 106,200 EUR 8,570,014 9,532,512 1.93
Teract SA 345,416 EUR 3,278,547 645,928 0.13
Veolia Environnement SA 434,601 EUR 10,276,691 12,412,205 2.51
Voltalia SA 680,169 EUR 10,418,833 7,087,361 1.43
Worldline SA/France 144A® 147,310 EUR 7,717,058 2,308,348 0.47
149,389,777 164,091,148 33.15
Germany
AIXTRON SE 152,229 EUR 3,788,335 5,885,173 1.19
Allianz SE 33,818 EUR 7,159,113 8,182,265 1.65
Deutsche Post AG 50,739 EUR 1,933,325 2,275,898 0.46
Deutsche Telekom AG 688,338 EUR 14,323,280 14,971,352 3.03
Infineon Technologies AG 244,749 EUR 9,200,295 9,251,512 1.87
Mercedes-Benz Group AG 77,339 EUR 4,690,119 4,837,554 0.98
Siemens AG 53,552 EUR 8,445,385 9,099,556 1.84
Symrise AG 60,813 EUR 6,665,384 6,059,407 1.22
56,205,236 60,562,717 12.24
Great Britain
AstraZeneca PLC 143,749 GBP 12,777,933 17,584,419 3.55
Aviva PLC 1,858,333 GBP 9,706,860 9,322,460 1.88
Halma PLC 365,654 GBP 8,885,550 9,637,930 1.95

(2) See Note 13.

The accompanying notes form an integral part of these financial statements.
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Mirova Funds

Mirova Europe Sustainable Equity Fund

Statement of Investments (continued)

As at December 31, 2023
(expressed in EUR)

Quantity Currency Cost Evaluation % of Net
Description Assets
RELX PLC 326,924 GBP 9,696,487 11,733,418 2.37
Vodafone Group PLC 5,888,960 GBP 8,393,757 4,659,365 0.94
49,460,587 52,937,592 10.69
Ireland
Smurfit Kappa Group PLC 230,498 EUR 6,115,289 8,270,268 1.67
6,115,289 8,270,268 1.67
Italy
Amplifon SpA 87,613 EUR 2,582,585 2,745,792 0.56
Intesa Sanpaolo SpA 5,113,236 EUR 10,708,572 13,516,839 2.73
13,291,157 16,262,631 3.29
Luxembourg
BenevolentAl 422,297 EUR 3,342,512 456,081 0.09
3,342,512 456,081 0.09
Netherlands
Alfen NV 144A3 81,566 EUR 4,593,829 4,916,798 0.99
ASML Holding NV 28,398 EUR 7,225,739 19,358,917 3.91
11,819,568 24,275,715 4.90
Norway
Norsk Hydro ASA 745,133 NOK 4,491,404 4,543,132 0.92
4,491,404 4,543,132 0.92
Portugal
EDP - Energias de Portugal SA 3,532,424 EUR 16,058,147 16,090,191 3.25
16,058,147 16,090,191 3.25
Spain
Banco Santander SA 1,841,958 EUR 5,216,067 6,961,680 1.41
Corp. ACCIONA Energias Renovables SA 229,367 EUR 6,896,536 6,440,626 1.30
Iberdrola SA 968,408 EUR 10,921,302 11,495,003 2.32
23,033,905 24,897,309 5.03
Sweden
Assa Abloy AB 213,716 SEK 4,901,457 5,573,031 1.13
Nibe Industrier AB 493,700 SEK 3,394,354 3,139,813 0.63
Skandinaviska Enskilda Banken AB 475,408 SEK 4,562,843 5,927,388 1.20
12,858,654 14,640,232 2.96
Switzerland
DSM-Firmenich AG 73,269 EUR 8,901,768 6,740,748 1.36
Givaudan SA 1,844 CHF 5,369,709 6,910,076 1.39
Roche Holding AG 58,848 CHF 17,872,577 15,475,844 3.13
32,144,054 29,126,668 5.88
Total - Shares 421,537,571 464,261,921 93.79
Investment Funds
France
Natixis Investment Managers International - Ostrum
SRI Money I C (EUR) 1,489 EUR 18,848,607 19,006,906 3.84
18,848,607 19,006,906 3.84
Luxembourg
Mirova Climate Solutions Equity Fund I/A NPF (EUR) 81,440 EUR 7,887,846 6,070,538 1.23
Mirova Euro Short Term Sustainable Bond Fund I/A
(EUR) 15,634 EUR 1,536,334 1,601,703 0.32
9,424,180 7,672,241 1.55
Total - Investment Funds 28,272,787 26,679,147 5.39

(2) See Note 13.

The accompanying notes form an integral part of these financial statements.
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Mirova Funds
Mirova Europe Sustainable Equity Fund

Statement of Investments (continued)

As at December 31, 2023
(expressed in EUR)

Quantity Currency Cost Evaluation % of Net

Description Assets
Warrants
France

Teract SA 16/11/2025 301,330 EUR 18,232 301 0.00

18,232 301 0.00

Total - Warrants 18,232 301 0.00

Total - Transferable securities admitted to an official stock exchange listing 449,828,590 490,941,369 99.18

TOTAL INVESTMENT PORTFOLIO 449,828,590 490,941,369 99.18

A detailed schedule of portfolio movements for the year from January 01, 2023 to

December 31, 2023 is available free of charge upon request at the registered office of the Administrative Agent of the Fund.

The accompanying notes form an integral part of these financial statements.
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Mirova Euro Sustainable Equity Fund

Changes in the number of Shares for the year ended December 31, 2023

I/A (EUR)
Number of shares outstanding at the beginning 679
Number of shares issued 216
Number of shares redeemed (309)
Number of shares at the end 586
I/A NPF (EUR)
Number of shares outstanding at the beginning 3,662
Number of shares issued 908
Number of shares redeemed -
Number of shares at the end 4,570
I/A NPF (USD)
Number of shares outstanding at the beginning 284,545
Number of shares issued 22,123
Number of shares redeemed (177,356)
Number of shares at the end 129,312
M/D (EUR)
Number of shares outstanding at the beginning 28,946
Number of shares issued 1,700
Number of shares redeemed (2,469)
Number of shares at the end 28,177
N/A (EUR)
Number of shares outstanding at the beginning 93,938
Number of shares issued 32,637
Number of shares redeemed (27,276)
Number of shares at the end 99,299
R/A (EUR)
Number of shares outstanding at the beginning 440,496
Number of shares issued 115,843
Number of shares redeemed (81,990)
Number of shares at the end 474,349
R/A NPF (EUR)
Number of shares outstanding at the beginning 50,149
Number of shares issued 10,557
Number of shares redeemed (9,320)
Number of shares at the end 51,386
R/A NPF (USD)
Number of shares outstanding at the beginning 1,478
Number of shares issued 112
Number of shares redeemed (377)
Number of shares at the end 1,213
R/D (EUR)
Number of shares outstanding at the beginning 1,494
Number of shares issued 287
Number of shares redeemed (719)
Number of shares at the end 1,062
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Mirova Funds
Mirova Euro Sustainable Equity Fund

Changes in the number of Shares for the year ended December 31, 2023
(continued)

RE/A (EUR)
Number of shares outstanding at the beginning 4,238
Number of shares issued 280
Number of shares redeemed (737)
Number of shares at the end 3,781
RE/D (EUR)
Number of shares outstanding at the beginning 124
Number of shares issued 22
Number of shares redeemed (1)
Number of shares at the end 145
SI/A NPF (EUR)
Number of shares outstanding at the beginning 1,454,213
Number of shares issued 767,104
Number of shares redeemed (717,162)
Number of shares at the end 1,504,155
SI/D NPF (EUR)
Number of shares outstanding at the beginning 649,900
Number of shares issued -
Number of shares redeemed (490,101)

Number of shares at the end 159,799




Mirova Funds

Mirova Euro Sustainable Equity Fund

Statistics
December 31, 2023

December 31, 2022

December 31, 2021

EUR EUR EUR

Total Net Asset Value 924,066,166 885,343,200 1,132,752,903
Net Asset Value per Share

I/A (EUR) 98,164.88 84,727.63 99,175.79

I/A NPF (EUR) 106.31 91.85 107.61

I/A NPF (USD) 133.48 111.40 139.07

I/D (EUR) - - 83,890.93

M/D (EUR) 18,528.60 16,239.98 19,193.88

N/A (EUR) 190.31 164.49 192.80

R/A (EUR) 140.67 122.43 144.50

R/A NPF (EUR) 107.53 93.77 110.89

R/A NPF (USD) 128.48 108.20 136.34

R/D (EUR) 165.74 145.37 171.81

RE/A (EUR) 162.79 142.51 169.21

RE/D (EUR) 112.76 98.94 117.48

SI/A NPF (EUR) 143.51 123.75 144.70

SI/D NPF (EUR) 127.52 111.78 132.11

56



Mirova Funds
Mirova Euro Sustainable Equity Fund

Statement of Investments

As at December 31, 2023
(expressed in EUR)

Quantity Currency Cost Evaluation % of Net
Description Assets
Transferable securities admitted to an official stock exchange listing
Shares
Belgium
KBC Group NV 396,100 EUR 21,361,899 23,258,992 2.52
UCB SA 130,884 EUR 9,815,812 10,326,748 1.12
Umicore SA 128,557 EUR 4,146,611 3,201,069 0.34
35,324,322 36,786,809 3.98
France
Air Liquide SA 124,570 EUR 17,561,517 21,939,268 2.37
AXA SA 850,709 EUR 17,853,918 25,087,408 2.72
Capgemini SE 46,196 EUR 7,638,364 8,719,495 0.94
Cie de Saint-Gobain SA 371,837 EUR 14,877,960 24,786,654 2.68
Cie Generale des Etablissements Michelin SCA 361,110 EUR 8,982,488 11,721,631 1.27
Credit Agricole SA 1,533,292 EUR 17,112,129 19,705,869 2.13
Danone SA 273,737 EUR 17,277,704 16,062,887 1.74
Dassault Systemes SE 308,768 EUR 6,063,570 13,658,353 1.48
Engie SA 926,596 EUR 11,043,515 14,749,555 1.60
EssilorLuxottica SA 99,170 EUR 10,267,667 18,009,272 1.95
Forvia SE 514,594 EUR 12,893,663 10,508,010 1.14
Getlink SE 493,396 EUR 6,265,682 8,173,105 0.88
Hermes International SCA 19,624 EUR 10,969,094 37,654,531 4.08
Imerys SA 184,941 EUR 6,102,672 5,267,120 0.57
Kering SA 17,707 EUR 9,134,903 7,065,093 0.76
L'Oreal SA 7,385 EUR 1,504,421 3,328,050 0.36
L'Oreal SA Preferred 65,685 EUR 8,133,522 29,600,945 3.20
Medincell SA 214,226 EUR 1,911,623 1,542,427 0.17
Nexans SA 138,928 EUR 7,274,117 11,010,044 1.19
Orange SA 1,328,681 EUR 15,278,521 13,690,729 1.48
Renault SA 470,284 EUR 20,411,366 17,355,831 1.88
Sanofi SA 233,705 EUR 18,459,902 20,977,361 2.27
Teract SA 490,811 EUR 4,908,086 917,817 0.10
Veolia Environnement SA 579,861 EUR 12,616,053 16,560,830 1.79
Voltalia SA 276,270 EUR 4,643,833 2,878,733 0.31
Worldline SA/France 144A® 110,685 EUR 6,308,936 1,734,434 0.19
275,495,226 362,705,452 39.25
Germany
AIXTRON SE 38,380 EUR 1,250,742 1,483,771 0.16
Allianz SE 111,164 EUR 18,717,969 26,896,130 2.91
Bayerische Motoren Werke AG 113,564 EUR 9,537,727 11,444,980 1.24
Deutsche Telekom AG 1,383,066 EUR 22,156,865 30,081,686 3.26
Fresenius SE & Co KGaA 271,744 EUR 13,882,977 7,627,854 0.83
Infineon Technologies AG 465,584 EUR 10,449,392 17,599,075 1.90
Mercedes-Benz Group AG 150,212 EUR 9,385,028 9,395,761 1.02
Muenchener Rueckversicherungs-Gesellschaft AG in
Muenchen 54,935 EUR 11,970,958 20,606,118 2.23
SAP SE 260,436 EUR 28,163,360 36,325,613 3.93
Siemens AG 190,160 EUR 21,653,036 32,311,987 3.50
Symrise AG 183,145 EUR 10,774,189 18,248,568 1.97
Wacker Chemie AG 32,391 EUR 4,524,967 3,702,291 0.40
162,467,210 215,723,834 23.35

(2) See Note 13.

The accompanying notes form an integral part of these financial statements.
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Mirova Funds
Mirova Euro Sustainable Equity Fund

Statement of Investments (continued)

As at December 31, 2023
(expressed in EUR)

Quantity Currency Cost Evaluation % of Net
Description Assets
Great Britain
RELX PLC 604,441 EUR 9,936,732 21,651,077 2.34
9,936,732 21,651,077 2.34
Ireland
Kingspan Group PLC 104,804 EUR 4,051,430 8,216,633 0.89
Smurfit Kappa Group PLC 539,875 EUR 13,767,000 19,370,715 2.10
17,818,430 27,587,348 2.99
Italy
Amplifon SpA 109,831 EUR 3,266,395 3,442,103 0.37
ERG SpA 264,408 EUR 6,154,887 7,630,815 0.83
Intesa Sanpaolo SpA 11,337,770 EUR 23,499,896 29,971,395 3.24
32,921,178 41,044,313 4.44
Netherlands
Alfen NV 144A® 149,638 EUR 11,090,305 9,020,179 0.98
ASML Holding NV 85,833 EUR 12,699,423 58,512,356 6.33
ASR Nederland NV 209,927 EUR 8,295,907 8,963,883 0.97
32,085,635 76,496,418 8.28
Portugal
EDP - Energias de Portugal SA 5,401,177 EUR 23,964,054 24,602,361 2.66
23,964,054 24,602,361 2.66
Spain
Banco Santander SA 1,770,589 EUR 5,034,469 6,691,941 0.73
Corp. ACCIONA Energias Renovables SA 325,486 EUR 8,857,101 9,139,647 0.99
Iberdrola SA 1,985,993 EUR 19,520,818 23,573,737 2.55
33,412,388 39,405,325 4.27
Switzerland
DSM-Firmenich AG 95,828 EUR 10,825,826 8,816,176 0.95
10,825,826 8,816,176 0.95
Total - Shares 634,251,001 854,819,113 92.51
Investment Funds
France
Natixis Investment Managers International - Ostrum
SRI Money I C (EUR) 2,360 EUR 30,052,660 30,125,117 3.26
30,052,660 30,125,117 3.26
Luxembourg
Mirova Euro Short Term Sustainable Bond Fund I/A
(EUR) 204,400 EUR 20,094,564 20,940,780 2.26
20,094,564 20,940,780 2.26
Total - Investment Funds 50,147,224 51,065,897 5.52
Warrants
France
Teract SA 16/11/2025 491,727 EUR 0 492 0.00
1] 492 0.00
Total - Warrants 0 492 0.00
Total - Transferable securities admitted to an official stock exchange listing 684,398,225 905,885,502 98.03

(2) See Note 13.

The accompanying notes form an integral part of these financial statements.
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Mirova Funds
Mirova Euro Sustainable Equity Fund

Statement of Investments (continued)

As at December 31, 2023
(expressed in EUR)

Quantity Currency Cost Evaluation % of Net
Description Assets
Transferable securities dealt in on another regulated market
Shares
Great Britain
Unilever PLC 256,890 EUR 10,993,833 11,265,911 1.22
10,993,833 11,265,911 1.22
Total - Shares 10,993,833 11,265,911 1.22
Total - Transferable securities dealt in on another regulated market 10,993,833 11,265,911 1.22
TOTAL INVESTMENT PORTFOLIO 695,392,058 917,151,413 99.25

A detailed schedule of portfolio movements for the year from January 01, 2023 to

December 31, 2023 is available free of charge upon request at the registered office of the Administrative Agent of the Fund.

The accompanying notes form an integral part of these financial statements.
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Mirova Climate Solutions Equity Fund®

Changes in the number of Shares for the year ended December 31, 2023

G/A (EUR)
Number of shares outstanding at the beginning -
Number of shares issued 372,817
Number of shares redeemed -
Number of shares at the end 372,817
I/A (EUR)
Number of shares outstanding at the beginning 30
Number of shares issued 53,833
Number of shares redeemed (49,171)
Number of shares at the end 4,692
I/A NPF (EUR)
Number of shares outstanding at the beginning 232,611
Number of shares issued 995
Number of shares redeemed -
Number of shares at the end 233,606
N/A (EUR)
Number of shares outstanding at the beginning 39
Number of shares issued 9,355
Number of shares redeemed (8,535)
Number of shares at the end 859
Q/A (EUR)
Number of shares outstanding at the beginning 194,844
Number of shares issued 730,787
Number of shares redeemed (422,659)
Number of shares at the end 502,972
R/A (EUR)
Number of shares outstanding at the beginning 23,869
Number of shares issued 15,123
Number of shares redeemed (7,794)
Number of shares at the end 31,198
RE/A (EUR)
Number of shares outstanding at the beginning -
Number of shares issued 3,710
Number of shares redeemed (156)
Number of shares at the end 3,554
SI/A NPF (EUR)
Number of shares outstanding at the beginning 267,602
Number of shares issued 75,455
Number of shares redeemed (342,257)
Number of shares at the end 800
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Mirova Funds

Mirova Climate Solutions Equity Fund

Statistics
December 31, 2023 December 31, 2022 December 31, 2021
EUR EUR EUR
Total Net Asset Value 116,903,875 76,980,389 51,234,885
Net Asset Value per Share
G/A (EUR) 113.80 - -
I/A (EUR) 100.43 113.15 137.04
I/A NPF (EUR) 74.54 84.12 102.77
N/A (EUR) 70.16 79.15 96.64
Q/A (EUR) 105.57 118.70 144.55
R/A (EUR) 96.80 110.12 135.43
RE/A (EUR) 92.92 - -
SI/A NPF (EUR) 105.00 118.28 144.24

(1) See Note 1.
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Mirova Funds

Mirova Climate Solutions Equity Fund®

Statement of Investments

As at December 31, 2023
(expressed in EUR)

Quantity Currency Cost Evaluation % of Net
Description Assets
Transferable securities admitted to an official stock exchange listing
Shares
Finland
Stora Enso Oyj 128,121 EUR 1,546,671 1,604,715 1.37
1,546,671 1,604,715 1.37
France
AXA SA 59,062 EUR 1,677,987 1,741,738 1.49
Cie de Saint-Gobain SA 36,401 EUR 1,949,000 2,426,491 2.08
Nexans SA 30,342 EUR 2,403,827 2,404,604 2.06
STMicroelectronics NV 37,287 EUR 1,510,419 1,687,050 1.44
7,541,233 8,259,883 7.07
Germany
Muenchener Rueckversicherungs-Gesellschaft AG in
Muenchen 8,876 EUR 3,388,006 3,329,388 2.85
Siemens AG 20,600 EUR 2,970,231 3,500,352 2.99
6,358,237 6,829,740 5.84
Great Britain
AstraZeneca PLC 26,345 GBP 3,383,811 3,222,711 2.76
3,383,811 3,222,711 2.76
Ireland
Aptiv PLC 24,095 usb 2,345,146 1,957,003 1.67
Trane Technologies PLC 15,300 usD 3,005,546 3,378,147 2.89
5,350,692 5,335,150 4.56
Japan
Panasonic Holdings Corp 251,300 JPY 2,398,416 2,253,467 1.93
Shimano Inc 17,000 JPY 2,275,325 2,383,526 2.04
Takeda Pharmaceutical Co Ltd 57,600 JPY 1,681,979 1,499,423 1.28
Toyota Motor Corp 180,900 JPY 2,734,162 3,009,123 2.57
9,089,882 9,145,539 7.82
Netherlands
Alfen NV 144A 30,121 EUR 1,943,571 1,815,694 1.55
1,943,571 1,815,694 1.55
Portugal
EDP - Energias de Portugal SA 539,379 EUR 2,050,287 2,456,871 2.10
2,050,287 2,456,871 2.10
South Korea
Doosan Fuel Cell Co Ltd 62,152 KRW 1,172,606 1,013,529 0.87
LG Energy Solution Ltd 9,172 KRW 3,251,775 2,756,090 2.36
4,424,381 3,769,619 3.23
Spain
Banco Santander SA 772,932 EUR 2,783,560 2,921,297 2.50
Construcciones y Auxiliar de Ferrocarriles SA 59,209 EUR 1,683,490 1,930,213 1.65
Iberdrola SA 159,224 EUR 1,694,000 1,889,989 1.62
6,161,050 6,741,499 5.77
Taiwan
Taiwan Semiconductor Manufacturing Co Ltd 107,462 TWD 1,717,337 1,879,667 1.61
1,717,337 1,879,667 1.61
United States
Ameresco Inc 72,640 usb 3,237,574 2,082,568 1.78
ANSYS Inc 8,961 usD 2,507,664 2,943,709 2.52
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(1) See Note 1.
(2) See Note 13.

The accompanying notes form an integral part of these financial statements.



Mirova Funds
Mirova Climate Solutions Equity Fund®

Statement of Investments (continued)

As at December 31, 2023
(expressed in EUR)

Quantity Currency Cost Evaluation % of Net
Description Assets
Array Technologies Inc 82,294 uUsbD 1,559,987 1,251,563 1.07
Autodesk Inc 8,342 usbD 1,670,849 1,838,691 1.57
Bentley Systems Inc 81,385 usD 3,366,745 3,844,357 3.29
Brookfield Renewable Corp 102,007 usD 2,838,306 2,658,563 2.27
Darling Ingredients Inc 27,384 usbD 1,587,554 1,235,521 1.06
Enphase Energy Inc 13,794 uUsbD 2,041,616 1,650,060 1.41
Exponent Inc 29,251 usD 2,285,170 2,331,289 1.99
First Solar Inc 20,234 usb 3,085,006 3,155,672 2.70
Flex Ltd 65,920 usb 1,676,481 1,817,701 1.56
Fluence Energy Inc 55,852 uUsbD 1,172,267 1,205,875 1.03
IDEX Corp 18,723 usbD 3,759,335 3,679,854 3.15
Linde PLC 8,601 usbD 2,611,271 3,197,861 2.74
MP Materials Corp 83,584 usb 1,871,545 1,501,962 1.28
ON Semiconductor Corp 37,992 usbD 3,379,998 2,872,830 2.46
Ormat Technologies Inc 13,470 usb 928,239 924,176 0.79
Quanta Services Inc 19,459 usb 3,296,954 3,801,432 3.25
Rockwell Automation Inc 10,128 usb 2,877,359 2,846,641 2.44
Sunrun Inc 172,844 usbD 3,268,256 3,071,496 2.63
Tetra Tech Inc 23,606 usbD 3,376,158 3,567,238 3.05
Thermo Fisher Scientific Inc 6,020 usbD 2,786,805 2,892,641 2.47
Trimble Inc 86,247 usbD 4,582,266 4,153,660 3.55
59,767,405 58,525,360 50.06
Total - Shares 109,334,557 109,586,448 93.74
Investment Funds
France
Natixis Investment Managers International - Ostrum
SRI Money I C (EUR) 333 EUR 4,233,706 4,250,705 3.64
4,233,706 4,250,705 3.64
United States
Weyerhaeuser Co REIT 58,870 usbD 1,681,148 1,852,994 1.58
1,681,148 1,852,994 1.58
Total - Investment Funds 5,914,854 6,103,699 5.22
Total - Transferable securities admitted to an official stock exchange listing 115,249,411 115,690,147 98.96
TOTAL INVESTMENT PORTFOLIO 115,249,411 115,690,147 98.96

(1) See Note 1.

A detailed schedule of portfolio movements for the year from January 01, 2023 to
December 31, 2023 is available free of charge upon request at the registered office of the Administrative Agent of the Fund.

The accompanying notes form an integral part of these financial statements.
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Mirova Funds

Mirova Europe Environmental Equity Fund

Changes in the number of Shares for the year ended December 31, 2023

H-N/A (GBP)
Number of shares outstanding at the beginning 2,000
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 2,000
H-R/A (USD)
Number of shares outstanding at the beginning 3,041
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 3,041
H-SI/A NPF (GBP)
Number of shares outstanding at the beginning 100
Number of shares issued 73,601
Number of shares redeemed (10,222)
Number of shares at the end 63,479
H-SI/A NPF (USD)
Number of shares outstanding at the beginning -
Number of shares issued 10,842
Number of shares redeemed (360)
Number of shares at the end 10,482
I/A (EUR)
Number of shares outstanding at the beginning 6,592
Number of shares issued 1,374
Number of shares redeemed (2,908)
Number of shares at the end 5,058
I/D (EUR)
Number of shares outstanding at the beginning 146
Number of shares issued 3
Number of shares redeemed (118)
Number of shares at the end 31
M/D (EUR)
Number of shares outstanding at the beginning 9,330
Number of shares issued 512
Number of shares redeemed (1,614)
Number of shares at the end 8,228
M1/D (EUR)
Number of shares outstanding at the beginning 398,161
Number of shares issued 129,114
Number of shares redeemed (19,987)
Number of shares at the end 507,288
N/A (EUR)
Number of shares outstanding at the beginning 2,723,596
Number of shares issued 254,312
Number of shares redeemed (2,738,168)
Number of shares at the end 239,740
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Mirova Funds
Mirova Europe Environmental Equity Fund

Changes in the number of Shares for the year ended December 31, 2023
(continued)

R/A (EUR)
Number of shares outstanding at the beginning 3,018,894
Number of shares issued 198,018
Number of shares redeemed (1,063,972)
Number of shares at the end 2,152,940
R/A (USD)
Number of shares outstanding at the beginning 1
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 1
R/D (EUR)
Number of shares outstanding at the beginning 132,456
Number of shares issued 494
Number of shares redeemed (10,623)
Number of shares at the end 122,327
RE/A (EUR)
Number of shares outstanding at the beginning 586
Number of shares issued 38
Number of shares redeemed (85)
Number of shares at the end 539
RE/D (EUR)
Number of shares outstanding at the beginning 187
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 187
SI/A NPF (EUR)
Number of shares outstanding at the beginning 3,735,192
Number of shares issued 601,311
Number of shares redeemed (1,082,213)
Number of shares at the end 3,254,290
SI/D NPF (EUR)
Number of shares outstanding at the beginning 95,445
Number of shares issued 46,494
Number of shares redeemed (141,799)

Number of shares at the end 140




Mirova Funds

Mirova Europe Environmental Equity Fund

Statistics

December 31, 2023

EUR

December 31, 2022

EUR

December 31, 2021

EUR

Total Net Asset Value

Net Asset Value per Share
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H-N/A (GBP)
H-R/A (USD)
H-SI/A NPF (GBP)
H-SI/A NPF (USD)
I/A (EUR)

1/D (EUR)

M/D (EUR)

M1/D (EUR)

N/A (EUR)

R/A (EUR)

R/D (EUR)

R/A (USD)

RE/A (EUR)

RE/D (EUR)

SI/A NPF (EUR)
SI/D NPF (EUR)

1,906,847,501

94.28
92.47
81.33

114.43
21,631.66
20,442.11

106,229.07

120.21

138.52

180.18

131.69

83.35

125.93

115.66

128.11

91.59

2,547,631,703

90.19
88.15
77.62

20,995.77
20,010.84
103,986.62
117.68
134.64
176.35
128.95
77.62
123.99
113.88
124.22
89.52

3,164,465,771

110.84
98.47
26,907.23
25,869.50
134,436.83
151.96
172.78
227.89
166.70
105.36
161.18
148.04
159.04
115.86



Mirova Funds
Mirova Europe Environmental Equity Fund

Statement of Investments

As at December 31, 2023
(expressed in EUR)

Quantity Currency Cost Evaluation % of Net
Description Assets
Transferable securities admitted to an official stock exchange listing
Shares
Belgium
Umicore SA 317,056 EUR 11,129,567 7,894,694 0.41
11,129,567 7,894,694 0.41
Denmark
Novozymes A/S 1,194,419 DKK 62,758,628 59,460,061 3.12
Vestas Wind Systems A/S 2,735,843 DKK 55,591,641 78,648,608 4.12
118,350,269 138,108,669 7.24
France
Afyren SAS 1,583,760 EUR 12,701,755 3,143,764 0.16
Air Liquide SA 572,413 EUR 61,901,717 100,813,377 5.29
Alstom SA 682,238 EUR 23,199,561 8,309,659 0.44
AXA SA 1,669,654 EUR 35,187,472 49,238,096 2.58
Carbios SACA 304,745 EUR 10,617,171 8,548,097 0.45
Cie de Saint-Gobain SA 1,363,694 EUR 52,988,315 90,903,842 4.77
Credit Agricole SA 3,243,722 EUR 31,340,993 41,688,315 2.19
Danone SA 357,132 EUR 22,359,899 20,956,506 1.10
Entech SACA 769,861 EUR 5,350,534 6,928,749 0.36
Forsee Power SACA 1,748,669 EUR 10,699,997 4,555,283 0.24
Getlink SE 922,490 EUR 11,778,203 15,281,047 0.80
Groupe Berkem SA 792,800 EUR 7,376,609 2,425,968 0.13
Groupe Okwind SAS 416,703 EUR 4,687,383 8,167,379 0.43
Hoffmann Green Cement Technologies SAS 524,466 EUR 9,772,268 4,195,728 0.22
Hydrogen Refueling Solutions 441,737 EUR 10,811,966 7,677,389 0.40
Lhyfe SAS 482,428 EUR 4,221,245 2,431,437 0.13
Neoen SA 144A® 554,720 EUR 14,496,464 16,796,922 0.88
Schneider Electric SE 381,288 EUR 35,305,713 69,310,533 3.63
STMicroelectronics NV 1,516,745 EUR 58,560,634 68,625,127 3.60
Veolia Environnement SA 2,944,519 EUR 66,617,506 84,095,463 4.41
Voltalia SA 1,937,313 EUR 27,338,239 20,186,801 1.06
Waga Energy SA 655,860 EUR 17,156,685 16,691,637 0.87
534,470,329 650,971,119 34.14
Germany
Allianz SE 209,566 EUR 40,854,029 50,704,494 2.66
Encavis AG 1,036,028 EUR 9,822,621 16,151,676 0.85
Infineon Technologies AG 1,707,452 EUR 47,721,781 64,541,686 3.39
Mercedes-Benz Group AG 915,915 EUR 64,830,170 57,290,483 3.00
Muenchener Rueckversicherungs-Gesellschaft AG
in Muenchen 99,292 EUR 21,659,592 37,244,429 1.95
Siemens AG 23,126 EUR 3,718,241 3,929,570 0.21
Symrise AG 705,141 EUR 63,621,557 70,260,249 3.68
252,227,991 300,122,587 15.74
Great Britain
Croda International PLC 412,425 GBP 23,842,703 24,035,530 1.26
23,842,703 24,035,530 1.26
Ireland
Kingspan Group PLC 272,446 EUR 14,945,773 21,359,766 1.12
Smurfit Kappa Group PLC 1,032,861 EUR 32,398,369 37,059,053 1.94
47,344,142 58,418,819 3.06

(2) See Note 13.

The accompanying notes form an integral part of these financial statements.
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Mirova Funds
Mirova Europe Environmental Equity Fund

Statement of Investments (continued)

As at December 31, 2023
(expressed in EUR)

Quantity Currency Cost Evaluation % of Net
Description Assets
Netherlands
Aalberts NV 597,594 EUR 26,066,893 23,461,541 1.23
Alfen NV 144A3 432,231 EUR 8,470,540 26,054,885 1.37
ASML Holding NV 116,319 EUR 32,747,360 79,294,662 4.16
Corbion NV 633,239 EUR 20,990,682 12,272,172 0.64
NX Filtration NV 1,326,316 EUR 14,727,275 8,886,317 0.47
Signify NV 144A®2) 1,222,413 EUR 44,116,698 37,063,562 1.94
147,119,448 187,033,139 9.81
Portugal
EDP - Energias de Portugal SA 18,570,609 EUR 84,759,698 84,589,124 4.44
84,759,698 84,589,124 4.44
Spain
Banco Santander SA 8,953,539 EUR 25,602,900 33,839,901 1.78
Corp. ACCIONA Energias Renovables SA 1,468,809 EUR 41,202,157 41,244,157 2.16
Iberdrola SA 3,028,792 EUR 34,377,931 35,951,761 1.89
Solaria Energia y Medio Ambiente SA 2,307,758 EUR 26,651,452 42,947,376 2.25
127,834,440 153,983,195 8.08
Sweden
Axfood AB 1,100,604 SEK 21,781,439 26,989,891 1.41
Nibe Industrier AB 3,408,484 SEK 10,110,428 21,677,137 1.14
31,891,867 48,667,028 2.55
Switzerland
DSM-Firmenich AG 568,833 EUR 73,662,758 52,332,636 2.75
Meyer Burger Technology AG 39,905,585 CHF 13,635,659 8,391,202 0.44
Roche Holding AG 150,935 CHF 42,822,934 39,692,878 2.08
130,121,351 100,416,716 5.27
United States
Enphase Energy Inc 148,977 uUsbD 27,243,334 17,820,867 0.93
Thermo Fisher Scientific Inc 157,389 usD 42,226,523 75,626,223 3.97
69,469,857 93,447,090 4.90
Total - Shares 1,578,561,662 1,847,687,710 96.90
Investment Funds
France
Natixis Investment Managers International -
Ostrum SRI Money I C (EUR) 3,220 EUR 40,801,962 41,102,914 2.16
Ostrum Sri Cash Plus I C (EUR) 14 EUR 1,386,062 1,411,305 0.07
42,188,024 42,514,219 2.23
Luxembourg
Mirova Biodiversity Solutions Equity Fund Z/A NPF
(EUR) 12,500 EUR 1,250,000 1,276,375 0.06
Mirova Climate Solutions Equity Fund Q/A (EUR) 41,283 EUR 5,561,738 4,358,246 0.23
6,811,738 5,634,621 0.29
Total - Investment Funds 48,999,762 48,148,840 2.52

Total - Transferable securities admitted to an official stock exchange listing 1,627,561,424 1,895,836,550 99.42
TOTAL INVESTMENT PORTFOLIO 1,627,561,424 1,895,836,550 99.42

(2) See Note 13.

A detailed schedule of portfolio movements for the year from January 01, 2023 to
December 31, 2023 is available free of charge upon request at the registered office of the Administrative Agent of the Fund.

The accompanying notes form an integral part of these financial statements.
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Mirova Funds
Mirova Biodiversity Solutions Equity Fund®)

Changes in the number of Shares for the period ended December 31, 2023

Z/A NPF (EUR)
Number of shares outstanding at the beginning -

Number of shares issued 50,000.000
Number of shares redeemed -
Number of shares at the end 50,000.000

(1) See Note 1.
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Mirova Funds

Mirova Biodiversity Solutions Equity Fund®)

Statistics
December 31, 2023 December 31, 2022 December 31, 2021
EUR EUR EUR
Total Net Asset Value 5,105,539 -
Net Asset Value per Share
Z/A NPF (EUR) 102.11 - -

(1) See Note 1.
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Mirova Funds
Mirova Biodiversity Solutions Equity Fund®

Statement of Investments

As at December 31, 2023
(expressed in EUR)

(1) See Note 1.

The accompanying notes form an integral part of these financial statements.
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Quantity Currency Cost Evaluation % of Net
Description Assets
Transferable securities admitted to an official stock exchange listing
Shares
Australia
ALS Ltd 11,308 AUD 88,020 89,758 1.76
Brambles Ltd 12,713 AUD 101,282 106,799 2.09
189,302 196,557 3.85
Denmark
Novozymes A/S 4,138 DKK 198,378 205,996 4.03
198,378 205,996 4.03
France
Dassault Systemes SE 1,696 EUR 75,893 75,023 1.47
Hermes International SCA 44 EUR 89,551 84,427 1.65
165,444 159,450 3.12
Germany
Sartorius AG 342 EUR 108,786 113,954 2.23
108,786 113,954 2.23
Ireland
Kingspan Group PLC 1,349 EUR 101,196 105,762 2.07
101,196 105,762 2.07
Italy
Interpump Group SpA 2,244 EUR 101,063 105,176 2.06
101,063 105,176 2.06
Japan
Kubota Corp 10,400 JPY 134,182 141,742 2.78
Panasonic Holdings Corp 16,600 JPY 151,241 148,856 2.91
Sekisui House Ltd 4,464 JPY 87,326 89,777 1.76
Shimano Inc 800 JPY 108,527 112,166 2.20
481,276 492,541 9.65
Luxembourg
L'Occitane International SA 31,920 HKD 75,096 82,523 1.62
75,096 82,523 1.62
Norway
TOMRA Systems ASA 7,496 NOK 73,229 82,487 1.62
73,229 82,487 1.62
Sweden
Hexagon AB 9,732 SEK 100,754 105,734 2.07
Holmen AB 2,537 SEK 95,938 97,014 1.90
196,692 202,748 3.97
Switzerland
Emmi AG 103 CHF 100,785 100,925 1.98
100,785 100,925 1.98
United States
AGCO Corp 927 usbD 99,140 101,885 2.00
Avery Dennison Corp 631 UsD 113,683 115,478 2.26
Badger Meter Inc 893 UsD 126,808 124,793 2.44
Bentley Systems Inc 2,660 UsD 125,624 125,650 2.46
Crown Holdings Inc 1,368 usD 113,175 114,044 2.23
eBay Inc 3,260 uUsD 124,932 128,730 2.52
Ecolab Inc 1,121 usD 204,249 201,286 3.94
Exponent Inc 1,452 usD 111,330 115,724 2.27
Hain Celestial Group Inc/The 9,366 usD 92,780 92,842 1.82



Mirova Funds

Mirova Biodiversity Solutions Equity Fund®

Statement of Investments (continued)

As at December 31, 2023

(expressed in EUR)

Quantity Currency Cost Evaluation % of Net
Description Assets
IDEX Corp 788 uUsD 151,626 154,875 3.03
John Bean Technologies Corp 1,282 UsD 124,757 115,417 2.26
LKQ Corp 2,083 usD 87,897 90,116 1.77
Mettler-Toledo International Inc 98 uUsD 103,914 107,609 2.11
Ormat Technologies Inc 2,094 uUsD 139,071 143,669 2.81
Rockwell Automation Inc 483 UsD 128,773 135,755 2.66
Roper Technologies Inc 125 uUsD 63,632 61,690 1.21
Sensata Technologies Holding PLC 1,613 uUsD 51,153 54,859 1.07
Tetra Tech Inc 332 uUsD 51,140 50,170 0.98
Trex Co Inc 737 uUsD 50,417 55,236 1.08
Trimble Inc 2,583 usD 116,152 124,397 2.44
Waste Management Inc 936 usD 154,571 151,756 2.97
Watts Water Technologies Inc 408 uUsD 75,495 76,950 1.51
Xylem Inc/NY 2,277 usD 228,248 235,729 4.62
YETI Holdings Inc 2,101 uUsbD 93,717 98,483 1.93
Zoetis Inc 1,037 usbD 187,289 185,283 3.63
2,919,573 2,962,426 58.02
Total - Shares 4,710,820 4,810,545 94.22
Investment Funds
France
Natixis Investment Managers International - Ostrum
SRI Money I C (EUR) 10 EUR 127,452 127,649 2.50
127,452 127,649 2.50
United States
Weyerhaeuser Co REIT 3,454 uUsD 100,585 108,718 2.13
100,585 108,718 2.13
Total - Investment Funds 228,037 236,367 4.63
Total - Transferable securities admitted to an official stock exchange listing 4,938,857 5,046,912 98.85
TOTAL INVESTMENT PORTFOLIO 4,938,857 5,046,912 98.85

A detailed schedule of portfolio movements for the period from December 13, 2023 to

(1) See Note 1.

December 31, 2023 is available free of charge upon request at the registered office of the Administrative Agent of the Fund.
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Mirova Future of Food Fund

Changes in the number of Shares for the year ended December 31, 2023

H-J-F/A (EUR)
Number of shares outstanding at the beginning
Number of shares issued
Number of shares redeemed

100

Number of shares at the end

100

H-J-N1R/A (EUR)
Number of shares outstanding at the beginning
Number of shares issued
Number of shares redeemed

100
39,642
(2,398)

Number of shares at the end

37,344

H-J-S1/A (EUR)
Number of shares outstanding at the beginning
Number of shares issued
Number of shares redeemed

100

Number of shares at the end

100

H-Q/A (EUR)
Number of shares outstanding at the beginning
Number of shares issued
Number of shares redeemed

88,092

Number of shares at the end

88,092

J-F/A (EUR)
Number of shares outstanding at the beginning
Number of shares issued
Number of shares redeemed

10

Number of shares at the end

10

J-F/A (USD)
Number of shares outstanding at the beginning
Number of shares issued
Number of shares redeemed

10
9,795
(2,424)

Number of shares at the end

7,381

J-F/D (GBP)
Number of shares outstanding at the beginning
Number of shares issued
Number of shares redeemed

10

Number of shares at the end

10

J-N1R/A (EUR)
Number of shares outstanding at the beginning
Number of shares issued
Number of shares redeemed

10

Number of shares at the end

10

J-N1R/A (USD)
Number of shares outstanding at the beginning
Number of shares issued
Number of shares redeemed

10
28,405
(9,369)

Number of shares at the end

19,046
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Mirova Future of Food Fund

Changes in the number of Shares for the year ended December 31, 2023
(continued)

J-N1R/D (GBP)

Number of shares outstanding at the beginning 10
Number of shares issued 1,308
Number of shares redeemed (1,308)
Number of shares at the end 10
J-S1/A (EUR)
Number of shares outstanding at the beginning 10
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 10
J-S1/A (USD)
Number of shares outstanding at the beginning 10
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 10
J-SI1/D (GBP)
Number of shares outstanding at the beginning 10
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 10
Q/A (USD)
Number of shares outstanding at the beginning 100,000
Number of shares issued -
Number of shares redeemed (100,000)

Number of shares at the end
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Mirova Future of Food Fund

Statistics
December 31, 2023 December 31, 2022 December 31, 2021
usD usbD usD
Total Net Asset Value 16,451,825 9,645,522 -
Net Asset Value per Share
H-J-F/A (EUR) 93.89 95.91 -
H-J-N1R/A (EUR) 95.69 95.93 -
H-3-S1/A (EUR) 94.08 95.93 -
H-Q/A (EUR) 101.56 - -
J-F/A (EUR) 91.94 93.27 -
J-F/A (USD) 97.91 96.02 -
J-F/D (GBP) 91.47 94.98 -
J-N1R/A (EUR) 92.26 93.30 -
J-N1R/A (USD) 98.20 96.05 -
J-N1R/D (GBP) 91.44 94.96 -
J-S1/A (EUR) 92.19 93.31 -
J-S1/A (USD) 98.25 96.07 -
J-SI/D (GBP) 91.66 95.02 -
Q/A (USD) - 96.06 -
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Mirova Funds
Mirova Future of Food Fund

Statement of Investments

As at December 31, 2023
(expressed in USD)

Quantity Currency Cost Evaluation % of Net
Description Assets
Transferable securities admitted to an official stock exchange listing
Shares
Australia
Brambles Ltd 50,320 AUD 403,189 466,968 2.84
403,189 466,968 2.84
Belgium
Greenyard NV 8,602 EUR 63,350 56,633 0.34
63,350 56,633 0.34
Denmark
Novozymes A/S 10,764 DKK 554,353 591,925 3.60
554,353 591,925 3.60
France
Danone SA 8,432 EUR 480,414 546,570 3.32
Edenred SE 6,080 EUR 357,634 363,619 2.21
Veolia Environnement SA 22,056 EUR 596,018 695,840 4.23
1,434,066 1,606,029 9.76
Germany
GEA Group AG 5,016 EUR 216,304 208,837 1.27
Symrise AG 3,409 EUR 369,267 375,220 2.28
585,571 584,057 3.55
Great Britain
Croda International PLC 4,853 GBP 380,132 312,424 1.90
Pentair PLC 8,600 usD 421,438 625,306 3.80
801,570 937,730 5.70
Japan
Kubota Corp 28,800 JPY 426,294 433,593 2.64
426,294 433,593 2.64
Norway
TOMRA Systems ASA 30,559 NOK 520,962 371,467 2.26
520,962 371,467 2.26
Sweden
Axfood AB 2,581 SEK 65,223 69,917 0.42
65,223 69,917 0.42
Switzerland
DSM-Firmenich AG 4,319 EUR 555,681 438,930 2.67
Emmi AG 202 CHF 196,973 218,644 1.33
SIG Group AG 20,696 CHF 507,611 475,813 2.89
1,260,265 1,133,387 6.89
United States
AGCO Corp 4,012 uUsD 505,204 487,097 2.96
Agilent Technologies Inc 3,606 UsD 509,942 501,342 3.05
American Water Works Co Inc 3,867 UsD 562,786 510,405 3.10
Badger Meter Inc 1,745 UsD 262,271 269,376 1.64
Chipotle Mexican Grill Inc 209 UsD 332,125 477,975 2.91
Conagra Brands Inc 6,664 UsD 231,687 190,990 1.16
Crown Holdings Inc 6,728 usD 544,628 619,581 3.77
Danaher Corp 1,743 uUsD 358,142 403,226 2.45
Eastman Chemical Co 3,315 uUsD 280,577 297,753 1.81
Ecolab Inc 2,994 uUsD 466,695 593,860 3.61
Exponent Inc 3,405 usD 263,451 299,776 1.82
General Mills Inc 7,783 uUsD 611,518 506,985 3.08
Graphic Packaging Holding Co 20,300 uUsD 467,703 500,395 3.04
Hain Celestial Group Inc/The 29,146 uUsD 551,169 319,149 1.94

The accompanying notes form an integral part of these financial statements.
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Mirova Funds
Mirova Future of Food Fund

Statement of Investments (continued)

As at December 31, 2023
(expressed in USD)

Quantity Currency Cost Evaluation % of Net
Description Assets
IDEX Corp 2,466 usb 537,386 535,393 3.25
Sensient Technologies Corp 4,412 UsD 321,697 291,192 1.77
Sprouts Farmers Market Inc 1,734 UsD 57,714 83,423 0.51
Sweetgreen Inc 14,332 usbD 163,416 161,951 0.98
Trimble Inc 12,638 usb 700,946 672,342 4.09
Veralto Corp 2,042 uUsD 159,114 167,975 1.02
Waste Management Inc 3,708 uUsD 574,100 664,103 4.04
Watts Water Technologies Inc 427 uUsD 68,199 88,961 0.54
Xylem Inc/NY 5,530 uUsD 552,042 632,411 3.84
Zoetis Inc 1,949 uUsD 331,789 384,674 2.34
9,414,301 9,660,335 58.72
Total - Shares 15,529,144 15,912,041 96.72
Investment Funds
France
Natixis Investment Managers International - Ostrum
SRI Money I C (EUR) 14 EUR 190,057 197,410 1.20
190,057 197,410 1.20
Total - Investment Funds 190,057 197,410 1.20
Total - Transferable securities admitted to an official stock exchange listing 15,719,201 16,109,451 97.92
TOTAL INVESTMENT PORTFOLIO 15,719,201 16,109,451 97.92

A detailed schedule of portfolio movements for the year from January 01, 2023 to

December 31, 2023 is available free of charge upon request at the registered office of the Administrative Agent of the Fund.

The accompanying notes form an integral part of these financial statements.

77



Mirova Funds

Mirova Women Leaders and Diversity Equity Fund®

Changes in the number of Shares for the year ended December 31, 2023

I/A (EUR)
Number of shares outstanding at the beginning 182,654
Number of shares issued 15,964
Number of shares redeemed (59,815)
Number of shares at the end 138,803
I/A NPF (EUR)
Number of shares outstanding at the beginning 8,517
Number of shares issued 942
Number of shares redeemed (4,930)
Number of shares at the end 4,529
I/A NPF (GBP)
Number of shares outstanding at the beginning 10
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 10
N/A (EUR)
Number of shares outstanding at the beginning 6,436
Number of shares issued 499
Number of shares redeemed (1,702)
Number of shares at the end 5,233
N/A NPF (EUR)
Number of shares outstanding at the beginning 25,468
Number of shares issued 1,403
Number of shares redeemed (16,786)
Number of shares at the end 10,085
N/A NPF (USD)
Number of shares outstanding at the beginning 1
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 1
Q/A NPF (EUR)
Number of shares outstanding at the beginning 507,431
Number of shares issued -
Number of shares redeemed (88,827)
Number of shares at the end 418,604
R/A (EUR)
Number of shares outstanding at the beginning 230,133
Number of shares issued 71,778
Number of shares redeemed (33,332)
Number of shares at the end 268,579
R/A (USD)
Number of shares outstanding at the beginning 1
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 1
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Mirova Funds
Mirova Women Leaders and Diversity Equity Fund®)

Changes in the number of Shares for the year ended December 31, 2023
(continued)

R/D (EUR)
Number of shares outstanding at the beginning 633
Number of shares issued 21
Number of shares redeemed -

Number of shares at the end 654
RE/A (EUR)
Number of shares outstanding at the beginning 1,350
Number of shares issued 1,291
Number of shares redeemed (438)
Number of shares at the end 2,203
RE/A NPF (EUR)
Number of shares outstanding at the beginning 251
Number of shares issued -
Number of shares redeemed (32)
Number of shares at the end 219
SI/A (EUR)
Number of shares outstanding at the beginning 633,143
Number of shares issued 81,199
Number of shares redeemed (206,871)
Number of shares at the end 507,471

(1) See Note 1.



Mirova Funds

Mirova Women Leaders and Diversity Equity Fund®

Statistics

December 31, 2023

December 31, 2022

December 31, 2021

EUR EUR EUR

Total Net Asset Value 212,694,837 212,556,855 191,003,727
Net Asset Value per Share

I/A (EUR) 148.47 125.59 146.99

I/A NPF (EUR) 110.64 93.77 109.97

I/A NPF (GBP) 112.56 97.55 108.14

N/A (EUR) 114.82 97.26 113.99

N/A NPF (EUR) 114.17 96.89 113.79

N/A NPF (USD) 116.72 95.19 -

Q/A NPF (EUR) 151.69 128.13 149.73

R/A (EUR) 141.62 121.03 143.12

R/A (USD) 114.13 94.34 -

R/D (EUR) 152.47 130.30 154.08

RE/A (EUR) 150.52 129.40 153.93

RE/A NPF (EUR) 150.53 129.59 154.40

SI/A (EUR) 173.08 146.20 170.86
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Mirova Funds

Mirova Women Leaders and Diversity Equity Fund®

Statement of Investments

As at December 31, 2023
(expressed in EUR)

Quantity Currency Cost Evaluation % of Net
Description Assets
Transferable securities admitted to an official stock exchange listing
Shares
Australia
Macquarie Group Ltd 57,101 AUD 5,051,650 6,476,939 3.04
5,051,650 6,476,939 3.04
Belgium
UCB SA 31,988 EUR 2,367,443 2,523,853 1.19
2,367,443 2,523,853 1.19
Canada
Lululemon Athletica Inc 4,789 usb 1,257,487 2,216,601 1.04
1,257,487 2,216,601 1.04
Denmark
Vestas Wind Systems A/S 213,717 DKK 4,224,058 6,143,826 2.89
4,224,058 6,143,826 2.89
Finland
Stora Enso Oyj 186,997 EUR 2,446,753 2,342,137 1.10
2,446,753 2,342,137 1.10
France
Air Liquide SA 48,045 EUR 6,057,674 8,461,686 3.98
Cie Generale des Etablissements Michelin SCA 84,042 EUR 2,115,220 2,728,003 1.28
Engie SA 240,046 EUR 2,942,879 3,821,052 1.80
Eurazeo SE 22,962 EUR 1,348,389 1,649,820 0.77
Kering SA 8,972 EUR 4,386,032 3,579,828 1.68
L'Oreal SA 6,214 EUR 1,828,283 2,800,339 1.32
Orange SA 428,661 EUR 4,292,483 4,416,923 2.08
22,970,960 27,457,651 1291
Germany
Allianz SE 18,291 EUR 3,426,678 4,425,507 2.08
3,426,678 4,425,507 2.08
Great Britain
AstraZeneca PLC 52,579 GBP 4,791,708 6,431,844 3.02
Aviva PLC 553,039 GBP 2,810,698 2,774,360 1.31
Halma PLC 95,363 GBP 2,332,032 2,513,584 1.18
9,934,438 11,719,788 5.51
Ireland
Accenture PLC 15,708 usb 4,130,062 4,989,901 2.34
4,130,062 4,989,901 2.34
Israel
CyberArk Software Ltd 9,075 usb 955,614 1,799,555 0.85
955,614 1,799,555 0.85
Italy
PRADA SpA 668,853 HKD 3,127,008 3,462,239 1.63
3,127,008 3,462,239 1.63
Singapore
Singapore Telecommunications Ltd 2,399,706 SGD 4,597,019 4,067,734 1.91
4,597,019 4,067,734 1.91
Switzerland
DSM-Firmenich AG 28,831 EUR 3,141,168 2,652,452 1.25
Roche Holding AG 14,754 CHF 4,986,577 3,880,006 1.82
Zurich Insurance Group AG 9,032 CHF 3,120,112 4,270,566 2.01
11,247,857 10,803,024 5.08

(1) See Note 1.

The accompanying notes form an integral part of these financial statements.
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Mirova Funds

Mirova Women Leaders and Diversity Equity Fund®

Statement of Investments (continued)

As at December 31, 2023
(expressed in EUR)

Quantity Currency Cost Evaluation % of Net
Description Assets
United States
Adobe Inc 8,586 usbD 2,846,075 4,637,132 2.18
American Express Co 27,574 uUsbD 3,281,984 4,676,335 2.20
American Water Works Co Inc 45,241 usbD 5,396,489 5,405,658 2.54
Bright Horizons Family Solutions Inc 21,465 uUsbD 2,276,482 1,831,224 0.86
Colgate-Palmolive Co 54,100 usbD 3,665,329 3,903,780 1.83
Ecolab Inc 38,107 usb 6,496,752 6,842,460 3.22
Eli Lilly & Co 21,153 usD 2,970,775 11,162,365 5.25
Estee Lauder Cos Inc/The 30,521 usD 5,518,536 4,040,824 1.90
General Motors Co 141,611 usb 4,880,702 4,604,777 2.16
GoDaddy Inc 22,117 usb 1,477,420 2,125,506 1.00
International Flavors & Fragrances Inc 51,584 usb 5,316,121 3,781,068 1.78
Intuitive Surgical Inc 15,242 usbD 2,896,777 4,654,905 2.19
Microsoft Corp 30,101 usb 4,844,013 10,246,847 4.82
NVIDIA Corp 17,653 usbD 1,501,969 7,913,926 3.72
Procter & Gamble Co/The 42,192 usb 5,064,306 5,597,081 2.63
Salesforce Inc 12,300 usb 2,087,701 2,929,998 1.38
ServiceNow Inc 4,172 usb 1,758,640 2,668,245 1.25
Stericyc