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Keep calm and thvest on

And eight other ideas driving institutional investment strategy in 2019

Institutional investors predict the volatility that rocked markets across the globe
in the fourth quarter of 2018 will continue into the new year, and expect that the

long-running US bull market will soon come to an end — that is, if it hasn't already.

Institutions say interest rates will rise in 2019, equity markets will be volatile, and
bond markets will become more turbulent as well. They see the potential for asset
bubbles in cryptocurrencies, the technology sector, stocks, and real estate. And
more so than market volatility itself, they believe geopolitics, trade wars and the
process unwinding quantitative easing will all have a negative impact on portfolio
performance.

But even as they anticipate a dramatic 180-degree turn from the low-rate, low-
volatility environment that's fueled the longest bull market in history, more than
half of survey respondents (60%) say institutional investors are prepared to handle
the risks in 2019. It's likely that they feel prepared because their outlook for 2019
is consistent with the sentiment institutions expressed for both 2017 and 2018 in
past surveys.

Two-thirds of institutions say the bull
market will end in 2019. 70% predict
the next Global Financial Crisis will
come within the next five years.

Institutional investors cite interest
rates (56%) and volatility spikes (52%)
as key portfolio risks for 2019.

79% of institutions say this market
environment is favorable for active
management.



2018 Global Survey of Institutional Investors

ABOUT THE SURVEY

Natixis Investment Managers, Global Survey of Institutional Investors conducted by CoreData Research
in October and November 2018. Survey included 500 institutional investors in 28 countries throughout
North America, Latin America, the United Kingdom, Continental Europe, Asia and the Middle East.
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Since this market is what institutions have expected, it has
given portfolio managers a head start in meeting today’'s market
challenges. This may be why few institutions plan to make
drastic changes to return assumptions or portfolio strategy.
Instead, they will continue to emphasize active management
and investments in private assets to generate returns in more
turbulent times.

A deeper look underneath their calls on the asset classes and
market sectors that will be in favor during the new year, survey
results also yield critical insight into institutional thinking on
bigger issues like interest rates, asset bubbles and the debt
crisis that institutions see as driving long-term investment
strategy. But before institutional investors can implement
strategy to meet these challenges, they will first need to weather
the immediate challenge of increased volatility in 2019.

Don’t worry, be happy

Despite the many potential market challenges, institutions are
not ready to dial back average return assumptions of 6.7%.
Despite potentially stronger headwinds, 77% of respondents
believe their assumptions are realistic. In fact, just over one-third
(35%) report they will lower their assumed rate of return in

the next 12 months. Declining market performance may have
already been factored into plans, as 2019 return assumptions
are 50 basis points lower than the 7.2% reported in last year's
institutional survey.

It would appear that portfolio strategy has been locked in for the
long term, and institutions say they do not plan to make major
asset class moves in advance of more challenging markets.

As a result, current portfolio allocations and future projections
closely reflect those reported among respondents in our 2017
survey, the biggest difference being a 3% increase in fixed
income allocations year over year.

Portfolio allocations locked in for the long term

Fixed

Equities Alternatives

Income

2017' | 371* |339* |20.7* |45 |3.8%

..but be wary, too

When asked to identify key portfolio risks for 2019, institutional
investors most frequently point to interest rates (56%). As could
be expected during a period when the environment has begun
to shift from ultra-low yields to rising rates, institutions’ ability to
adapt will be a critical success factor in meeting both liquidity
requirements and long-term liabilities.

Volatility spikes (52%) come a close second in the risk
discussion, which is not surprising in light of recent market
performance. After averaging just under 11% for the previous
year, the Chicago Board of Options Exchange Volatility Index®,
or VIX, spiked as high as 37% in February and 25% in October.
In other words, it took a while, but the volatility institutions had
anticipated since 2016 finally arrived in 2018.

No matter where you look, 2018 was a tough year

2018 1 377% |373% |176% |53% |21%

(current)

2019 |36.2* | 38.2* | 18.3%

Given that 78% of those surveyed say they base their
assumptions on a time horizon that is ten years or longer,
it's likely that institutional investors see this downturn as
more of a speed bump than a dramatic meltdown of market
fundamentals. But that's not to say that this market won't be
without risk.
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Hold fast

Little appears to have changed in terms of institutions’

asset class preferences — with US equities being the biggest
exception. While four in ten (42%) of those surveyed report that
they will hold US stock positions at the current level, almost the
same number (41%) say they will reduce allocations in 2019.
And that number actually seems low compared to the two-
thirds of institutions who predict that the US bull market will
come to an end in the next 12 months.

Hold fast is the watchword in plans for Asia Pacific stocks,
where 51% say they will maintain current allocations. The same
is true for European equities (47%) and for emerging markets
(45%). Fewer than 30% of institutions say they will trim positions
among these stocks, and less than one-quarter say they will add
to their holdings.

The trend carries over to fixed income as well, with 47%
reporting they will stay put on government debt, and 46%
staying as is for both emerging market bonds and securitized/
mortgage-backed debt. More than four in ten (44%) also plan
to hold on to both investment grade corporates and high

yield bonds.

1 Natixis Investment Managers, Global Survey of Institutional Investors conducted by CoreData Research in September and October 2017.

Survey included 500 institutional investors in 30 countries.



INVESTOR INSIGHTS SERIES

Institutional moves for 2019

European equities

Emerging market equities

Asia-Pacific equities

US equities

Investment grade corporate debt

Government related

Securitized debt

Emerging market debt

High yield corporate debt

Green bonds

Infrastructure

Private debt

Private equity

Real estate/REITs

Hedge fund strategies

Commodities

Cash

EQUITIES
A INCREASE W DECREASE == NO CHANGE
B |
22% 28% 47%
B |
21% 25% 45%
B |
19% 22% 51%
B 0 |
12% 41% 42%
FIXED INCOME
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-
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-
27% 22% 47%
B |
24% 14% 46%
-
18% 16% 46%
-
14% 30% 44%
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ALTERNATIVES
A INCREASE W DECREASE == NO CHANGE
[ . |
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[ . -
28% 13% 36%
m .
27% 14% 35%
B |
24% 14% 44%
|
20% 13% 36%
-
13% 11% 37%
CASH
A INCREASE W DECREASE == NO CHANGE
N - .
26% 17% 51%

Respondents were asked to select one of four options for each of the asset classes above: increase, decrease, no change or do not invest.
For each investment vehicle, the percentages of respondents indicating increases, decreases or no change are depicted above.
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Sector preferences reveal conflicting views

Information technology 40%
Healthcare 39%
Financials 36%

Energy 36%

Utilities 26%

Consumer staples 25%
Communication services 24%
Consumer discretionary 22%
Real estate 22%
Materials 20%

Industrials 18%

B Outperform the market

B Market average

42%
46%
58%
59%

B Underperform the market

Cash may be the one asset class encapsulating the optimism
of institutional sentiment on 2019. Given its long standing as a
safe haven, many may assume that allocations would increase
in advance of riskier, more volatile markets. But institutions

are not yet hitting the panic button. Only one-quarter (26%) of
institutions plan to up cash allocations. In fact, half of those
surveyed (51%) say they plan to maintain the small 5.3%
average currently allocated in institutional portfolios.

It's not just a question of whether rates will

rise or not, it's a question of how fast they rise.
Institutions believe the pace at which hikes are
implemented (53%) matters more than the level
of the hikes (27%).

Among alternative investments, the most surprising call may

be in real estate. Despite one-third of institutional investors
believing that real estate is approaching bubble territory, 44%
plan to maintain their allocations and only 14% plan to trim back
holdings. Infrastructure is the one area where institutions say
they are looking to add to alternative holdings. This may in part
be fueled by a populist political climate in which governments
are likely to increase investments in roads, bridges, and other
public works projects to deliver on campaign promises.

Sector calls

Like real estate, institutional sentiment on information
technology presents a contradictory view. As evidenced by
big declines for Facebook (-17.07%), Amazon (-21.05%), Apple
(-22.65%), and Google parent Alphabet (-12.14%) in Q4 to
date,? 45% of institutional investors believe there is a bubble
in tech stocks. But it would appear that many believe that

the bubble has room to expand before it pops. Four in ten of
those surveyed believe the sector is likely to outperform the
broad market in the year ahead, while only 25% think it will
underperform.

Overall, institutional investors may be counting on a bounce
back from the lows of Q4 2018, because 36% also think
financials will also outperform, while 27% say the sector will
come up short. Energy is another sector where institutional
sentiment is split: 36% call for outperformance and 25% expect
underperformance. Overall, institutions also see opportunity in
healthcare, where 39% believe the sector will outperform.

Beyond today’s portfolio

While short-term macro trends have a definite impact on

the outlook for 2019, it is important to recognize that as
investors with time horizons that average ten years or more,
institutional decision makers must look beyond factors that
will impact short-term performance to identify long-term trends
that will drive portfolio strategy for years to come. Survey
results point to nine trends that will drive long-term strategy

for institutional investors.

2 Percentage change in end-of-day prices between September 28, 2018 and November 26, 2018.
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1. The transition from low yields to rising rates

After ten years at or near zero, interest rates are beginning

to rise — which presents a new risk challenge for institutions.
Most recently, the Fed moved its interest rate target to 2.25%.
This may be why six in ten of those surveyed say interest rates
pose a portfolio risk for the year ahead and the same number
(56%) believe these increases will have a negative impact on
performance.

But it's not just a question of whether rates will rise or not, it's

a question of how fast they rise. Institutions believe the pace
at which hikes are implemented (53%) matters more than the
level of the hikes (27%). For example, if rates rise too fast, it
could result in a significant jump in inflation and especially
wage inflation, which could cool markets and make 6.7% return
assumptions less realistic.

Managing this transition takes on even greater significance
considering that most institutions have had to stretch for yield
over the past decade. As a result, 67% of those surveyed believe
that institutions have taken on too much risk in pursuit of yield.
With rates on the rise, institutions will need to carefully manage
the process of reallocating out of lower-rated, riskier securities.

What matters most on interest rates?

20%

| am not concerned
about interest
rate hikes

537%

The pace of
27 % rate increases
The level of
the rate increases

2.Volatility is the new reality

Like low rates, low levels of volatility have contributed to
consistent investment returns over the past ten years. But as
rates rise, many foresee a return to historical norms that makes
volatility a more significant factor.

Institutional investors will continue to emphasize
active management and investments in private
assets to generate returns in more turbulent times.

Half of those surveyed (52%) cite volatility as a portfolio risk,
and slightly more (54%) predict that it will have a negative
impact on performance. While concerns about rates and asset
bubbles may be contributing to volatility now, institutional
sentiment indicates that there may be another factor that
presents serious implications for market volatility: the growth of
passive investments.

More than six in ten institutions believe the popularity of
passive investments has actually increased systemic risk. As
large numbers of investors bet on low-fee passive investments
over the past ten years, they have taken advantage of a market
that has consistently delivered positive returns. Results from
our recent survey of individual investors shows that they do
not have the full picture, as 63% believe index funds are less
risky and 67% believe they help minimize losses.® These same
investors may be learning hard lessons in the market downturn
as they realize that few of these funds offer risk management.

Given that six in ten institutional investors believe that outsized
flows into passive have artificially suppressed volatility, the
effect could be magnified as passive investors realize the error
in their assumptions and flee newly volatile markets.

But volatility is not necessarily bad in and of itself. More than
half (52%) of those surveyed believe that dispersion (variances
in the co-movement of security prices) will increase in the
coming year as well, which is one reason that so many may be
focused on active management.

Volatility becoming more significant in Q4 2018

The market has experienced higher volatility in October and November than the average since the Global Financial Crisis
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3 Natixis Investment Managers, Global Survey of Individual Investors conducted by CoreData Research, August 2018. Survey included 9,100 investors

from 25 countries.



Active features prominently in portfolio plans

2015 SURVEY ¢

3 years from now

57+
43%

Currently

64"
36

Active
Investments

2018 SURVEY

3 years from now

69*
317

Currently

/0%
30%

O Passive
Investments

3. Active management matters more

It's not that institutional investors avoid passive investments
altogether. In fact, when asked about allocations in 2015,
institutions reported an average split of 64% active and 36%
passive and anticipated increasing passive holdings to as much
as 43% within three years.

A market primed for active management

84°%

% Rise expected

@@ Equity volatility

76"

% Rise expected

Interest rates

b2"

% Rise expected

Dispersion
(spread between
security prices)

Market favorable for 7 9 %
active management

% Agree

Fast forward to 2018 and institutions appear to have found the
sweet spot. Current allocations are split 70% active and 30%
passive. Respondents give no indication that this will change
by 2021. This continuing commitment to active management
reflects a market view in which eight in ten institutional
investors see the return of volatility and say current conditions
favor active management.

Itis likely they want a skilled investment professional at the
helm during these more turbulent times in order to identify
opportunities created by higher levels of dispersion and
generate better returns overall. Six in ten (61%) believe that
active management will outperform passive investment in the
long run. Especially when three-quarters of institutions believe
that efficient markets have made it harder to find alpha, it's no
wonder that we find that eight in ten institutions (78%) say
they are willing to pay a higher fee for outperformance.

4. The expanding role of private assets

A combination of uncertain returns and rising rates in traditional
securities markets has many institutional investors turning to
private markets to enhance portfolio performance. By the end
of 2017, private equity reached $3.06 trillion and private debt
reached $667 billion, according to Pregin.® Based on current
sentiment, it's likely that figure increased substantially in 2018
and is likely to grow in 2019.

When looking at meeting a range of specific portfolio functions,
institutional investors see an advantage to private market
investments: 71% say private assets help generate higher
returns, while 60% say private assets provide diversification.
After a decade of historically low rates, institutions see private
debt and infrastructure as solid choices for income.

But like any investments outside of traditional assets, private
markets present a different set of risks and potentially higher
costs. Institutional investors are prepared to make the trade-off,
as seven in ten (72%) say the return potential of private equity
makes it worth taking the associated liquidity risks. Another
68% say the performance potential of private assets makes
them worth a higher fee. And because private debt is typically
based on a floating rate note, institutional investors say it is
better suited to the rising rate environment than traditional
fixed income investments.

4 Natixis Investment Managers, Global Survey of Institutional Investors conducted by CoreData Research, October 2015. Survey included 660

institutional investors in 29 countries.

5 “Preqin: Private equity AUM grows 20% in 2017 to record $3.06 trillion.” Pensions & Investments, July 24, 2018. Accessed November 26, 2018.

www.pionline.com/article/20180724/0NLINE/180729930/preqin-private-equity-aum-grows-20-in-2017-to-record-306-trillion
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Where bubbles are brewing
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5. Asset bubbles are expanding

One logical outgrowth of a ten-year run-up is the formation

of bubbles in the stock market. But institutional investors

see the potential for bubbles across a number of assets, and
71% believe that individual investors are completely unaware.
Whether it's cryptocurrencies, tech stocks, real estate, or bonds,
there is much to consider in the face of a market environment
that's shifting to more volatile times.

« Cryptocurrency — The crypto slide that began in Q4 2017
continued throughout 2018 as the MVIS Cryptocompare
Digital Asset Index 10°lost approximately 82% between
January and November. It's no wonder 64% of institutions say
there is a cryptocurrency bubble. But with Bitcoin declining
73% and Ethereum declining by 85% since January,” the bubble
may have already popped.

+ Technology — Just under half of institutions (45%) think
there is a bubble in tech. After a run-up that has turned Apple,
Amazon, and Alphabet into the three largest companies in the
world, the key question for investors is whether the Q4 sell-off
in FAANGs has helped equalize the pressure, or is there a
bigger explosion yet to come.

+ Stocks — Despite a brief period of volatility at the start of the
year, equity markets reached record highs in 2018. But the
question remains as to how much of that growth came out
of a low rate environment rather than earnings growth.

The answer comes through loud and clear in that 41%
of institutions see a stock market bubble on the horizon.

This continuing commitment to active
management reflects a market view in which
eight in ten institutional investors see the return
of volatility and say current conditions favor active
management.

6. Political upheaval means market upheaval

Two years after Brexit and a Trump presidency became reality,
geopolitics continue to loom large over investment sentiment
with 44% identifying geopolitics and 37% citing trade disputes
as threats to global financial security. This level of concern may
actually reflect the evolution of global geopolitics since 2016.

Politics continue to be volatile as populism and nationalism
eat away at the global world order that has been the norm for
seventy years. Faced with a US retraction from multilateralism,
the rise of populist leaders across the globe, and the growing
influence of China and Russia over global affairs, the change
is not taken lightly by institutions and 77% of those surveyed
say geopolitical events will have a negative impact on portfolio
performance.

6 Source: www.mvis-indices.com/indices/digital-assets/mvis-cryptocompare-digital-assets-10/statistics
7 Percentage change in end-of-day prices between December 31, 2017 and November 26, 2018.
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When will the next crisis hit?

(o)
In less than a year

1-5 years

6—10 years

In over 10 years

| do not think there will be another global financial crisis

Trade also poses difficulties. Even as UK and EU negotiators
agreed on a divorce settlement and a 21-month timeline for
completing the separation, many questions linger about how
Brexit will be implemented and whether Parliament will even
accept the agreement. Add to this the implementation of Trump
administration tariffs on China and likely revisions to NAFTA, and
the uncertainty grows. Faced with more questions on how this
will affect securities markets around the globe, three-quarters of
respondents say trade disputes will have a negative impact on
performance in 2019.

7. Who'll foot the bill on public debt?

One of the realities of the post-crisis market has been the
explosion in public debt. Yet despite ten years of slow economic
growth and declining tax revenues, unabated public spending
continued across the developed world. As debt totals have
grown, so have the risks, and six out of ten believe the growing
debt crisis poses a threat to global financial security.

Between 2008 and 2016, OECD reports that public debt in the
developed world has ballooned from 61% to 86% of GDPR, an
increase of 41% in just eight short years. This runs in stark
contrast to the previous ten-year period in which public debt
actually dropped 17%, from 66% to 55% of GDP?®

The problem of public debt may be further compounded by the
rising rate environment. Much of this new debt was taken out
with rates at all-time lows. Eventually, policymakers will need to
refinance much of the debt at higher rates, increasing the cost
of debt substantially. According to Congressional Budget Office
projections, under current law, net interest costs rising to 6.3% of
GDP by 2048 would result in total federal spending increasing to
29% of GDP?

8 OECD Government Debt. https://data.oecd.org/gga/general-government-debt.htm.

8. A new crisis is lurking in the wings

While the immediate investment challenges of rising rates and
volatility don't appear to mount up to any major concerns for
institutions, many share a more guarded view on longer-term
prospects for security. Markets have been free of a major
catastrophe for a decade. Institutions grew assets and navigated
the short-term pressures with ease. But all good things must
come to an end, and institutional investors predict that the next
global financial crisis will come within the next five years.

While it's not possible to pinpoint the factors that will set off the
next crisis, more institutions than not think public debt could

be a contributing factor; six in ten believe it is a threat to global
financial security as policy makers look for some way to pay the
bill for a decade-long spending spree. Asset bubbles could also
contribute, with almost half of institutions (48%) identifying them
as a threat. Geopolitics (44%), trade disputes (37%), and aging
populations (22%) round out the top five threats identified by
institutional respondents.

Each of these threats has been brewing for some time, and
odds are it will be some combination of these factors that

sets the next financial crisis in motion. Until then, it appears
institutional investors will hang on to their ninth trend — at least
for the short term.

9. Keep calm and invest on.

The world is changing and the risks are great, but institutional
investors have been preparing for this scenario. They've factored
short-term volatility into long-term plans and they see no reason
to change now.

9 Congressional Budget Office. “The 2018 Long-Term Budget Outlook.” June 2018. Accessed November 26, 2018.

www.cho.gov/system/files?file=2018-06/53919-2018ltbo.pdf.
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About the Natixis Center for Investor Insight

Investing can be complicated: Event risk is greater and more frequent. Volatility is persistent despite market gains.
And investment products are more complex. These factors and others weigh on the psyche of investors and shape
their attitudes and perceptions, which ultimately influence their investment decisions. The Center for Investor
Insight conducts research with investors around the globe to gain an understanding of their feelings about risk, their

attitudes toward the markets and their perceptions of investing.

Research agenda
Our annual research program offers insights into the perceptions and motivations of individuals, institutions and financial
professionals around the globe and looks at financial, economic and public policy factors that shape retirement globally with:

* Global Survey of Individual Investors — reaches out to 9,100 investors in 25 countries.
* Global Survey of Financial Professionals — reaches out to 2,775 professionals in 16 countries.
* Global Survey of Institutional Investors — reaches out to 500 institutional investors in 28 countries.

* Natixis Global Retirement Index — provides insight into the environment for retirees globally based
on 18 economic, regulatory and health factors.

The end result is a comprehensive look into the minds of investors — and the challenges they face as they pursue
long-term investment goals.
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Natixis Investment Managers, Global Survey of Institutional Investors conducted
by CoreData Research in September and October 2018. Survey included 500 insti-
tutional investors in 30 countries.

The views and opinions expressed may change based on market and other condi-
tions. This material is provided for informational purposes only and should not be
construed as investment advice. There can be no assurance that developments
will transpire as forecasted. Actual results may vary.

Allinvesting involves risk, including the risk of loss. No investment strategy or
risk management technique can guarantee return or eliminate risk in all market
environments.

Unlike passive investments, there are no indexes that an active investment
attempts to track or replicate. Thus, the ability of an active investment to achieve
its objectives will depend on the effectiveness of the investment manager.

The CBOE Volatility Index® (VIX®) is a key measure of market expectations of
near-term volatility conveyed by S&P 500® stock index option prices. The CBOE
Volatility Index® (VIX®) reflects a market estimate of future volatility, based on the
weighted average of the implied volatilities for a wide range of strikes; first and
second month expirations are used until eight days from expiration, then the
second and third are used.

S&P 500 Index is a widely recognized measure of U.S. stock market perfor-
mance. It is an unmanaged index of 500 common stocks chosen for market size,
liquidity, and industry group representation, among other factors. It also measures
the performance of the large-cap segment of the US equities market.

Nikkei 225 is short for Japan's Nikkei 225 Stock Average, the leading and most-re-
spected index of Japanese stocks. It is a price-weighted index comprised of
Japan’s top 225 blue-chip companies on the Tokyo Stock Exchange. The Nikkei

is equivalent to the Dow Jones Industrial Average Index in the U.S. In fact, it was
called the Nikkei Dow Jones Stock Average from 1975 to 1985.

The EURO STOXX 50 Index, Europe’s leading Blue-chip index for the Eurozone, pro-
vides a Blue-chip representation of supersector leaders in the Eurozone. The index
covers 50 stocks from 12 Eurozone countries: Austria, Belgium, Finland, France,

Germany, Greece, Ireland, Italy, Luxembourg, the Netherlands, Portugal and Spain.

The Hang Seng Index is a market capitalization-weighted index of 40 of the largest
companies that trade on the Hong Kong Exchange. The Hang Seng Index is main-
tained by a subsidiary of Hang Seng Bank, and has been published since 1969.
The index aims to capture the leadership of the Hong Kong exchange, and covers
approximately 65% of its total market capitalization. The Hang Seng members are
also classified into one of four sub-indexes based on the main lines of business
including commerce and industry, finance, utilities and properties.

The FTSE 100 Index is one of the world’s most recognized indices and accounts
for 7.8% of the world's equity market capitalization. It represents the performance
of the 100 largest blue chip companies listed on the London Stock Exchange,
which meet the FTSE's size and liquidity screening. The index represents approx-
imately 85.2% of the UK's market and is currently used as the basis for a wealth
of financial products available on the London Stock Exchange, National Stock
Exchange of India and others institutions globally.

The MVIS CryptoCompare Digital Assets 10 Index is a modified market
cap-weighted index which tracks the performance of the 10 largest and most
liquid digital assets. Most demanding size and liquidity screenings are applied to
potential index components to ensure investability.

You cannot invest directly in an index. Indexes are not investments, do not incur
fees and expenses and are not professionally managed.

Outside the United States, this communication is for information only and is
intended for investment service providers or other Professional Clients. This
material must not be used with Retail Investors. This material may not be redis-
tributed, published, or reproduced, in whole or in part. Although Natixis Investment
Managers believes the information provided in this material to be reliable, including
that from third party sources, it does not guarantee the accuracy, adequacy or
completeness of such information.

The analyses and opinions referenced herein represent the subjective views of
the author as referenced, are as of November 2, 2018 and are subject to change.
There can be no assurance that developments will transpire as may be forecasted
in this material.

In the EU (ex UK and France): Provided by Natixis Investment Managers S.A.

or one of its branch offices listed below. Natixis Investment Managers S.A. is a
Luxembourg management company that is authorized by the Commission de
Surveillance du Secteur Financier and is incorporated under Luxembourg laws and
registered under n. B 115843. Registered office of Natixis Investment Managers
S.A.: 2, rue Jean Monnet, 1-2180 Luxembourg, Grand Duchy of Luxembourg. Italy:
Natixis Investment Managers S.A., Succursale Italiana (Bank of Italy Register

of Italian Asset Management Companies no 23458.3). Registered office: Via
Larga, 2- 20122, Milan, Italy. Germany: Natixis Investment Managers S.A.,
Zweigniederlassung Deutschland (Registration number: HRB 88541). Registered
office: Im Trutz Frankfurt 55, Westend Carrée, 7. Floor, Frankfurt am Main 60322,
Germany. Netherlands: Natixis Investment Managers, Nederlands (Registration
number 50774670). Registered office: Stadsplateau 7, 3521AZ Utrecht, the
Netherlands. Sweden: Natixis Investment Managers, Nordics Filial (Registration
number 516405-9601 - Swedish Companies Registration Office). Registered
office: Kungsgatan 48 5tr, Stockholm 111 35, Sweden. Spain: Natixis Investment
Managers, Sucursal en Espafa. Serrano n°90, 6th Floor, 28006 Madrid, Spain.

In France: Provided by Natixis Investment Managers International - a portfolio
management company authorized by the Autorité des Marchés Financiers (French
Financial Markets Authority - AMF) under no. GP 90-009, and a public limited
company (société anonyme) registered in the Paris Trade and Companies Register
under no. 329 450 738. Registered office: 43 avenue Pierre Mendes France, 75013

In Switzerland: Provided by Natixis Investment Managers, Switzerland Sarl, Rue du
Vieux College 10, 1204 Geneva, Switzerland or its representative office in Zurich,
Schweizergasse 6, 8001 Ziirich.

In the UK: Provided by Natixis Investment Managers UK Limited, authorized and
requlated by the Financial Conduct Authority (register no. 190258). Registered
Office: Natixis Investment Managers UK Limited, One Carter Lane, London, EC4V
5ER.

In the DIFC: Distributed in and from the DIFC financial district to Professional
Clients only by Natixis Investment Managers Middle East (DIFC Branch) which is
requlated by the DFSA. Related financial products or services are only available to
persons who have sufficient financial experience and understanding to participate
in financial markets within the DIFC, and qualify as Professional Clients as defined
by the DFSA. Registered office: Office 603 - Level 6, Currency House Tower 2, PO
Box 118257, DIFC, Dubai, United Arab Emirates.

In Singapore: Provided by Natixis Investment Managers Singapore (name reg-
istration no. 53102724D), a division of Ostrum Asset Management Asia Limited
(company registration no. 199801044D). Registered address of Natixis Investment
Managers Singapore: 5 Shenton Way, #22-05 UIC Building, Singapore 068808.

In Taiwan: Provided by Natixis Investment Managers Securities Investment
Consulting (Taipei) Co., Ltd., a Securities Investment Consulting Enterprise requ-
lated by the Financial Supervisory Commission of the R.0.C. Registered address:
34F, No. 68, Sec. 5, Zhongxiao East Road, Xinyi Dist., Taipei City 11065, Taiwan
(R.0.C), license number 2018 FSC SICE No. 024, Tel. +886 2 8789 2788.

In Japan: Provided by Natixis Investment Managers Japan Co.,Ltd., Registration
No.: Director-General of the Kanto Local Financial Bureau (kinsho) No. 425.
Content of Business: The Company conducts discretionary asset management
business and investment advisory and agency business as a Financial Instruments
Business Operator. Registered address: 1-4-5, Roppongi, Minato-ku, Tokyo.

In Hong Kong: Provided by Natixis Investment Managers Hong Kong Limited to
institutional/ corporate professional investors only.

In Australia: Provided by Natixis Investment Managers Australia Pty Limited (ABN
60 088 786 289) (AFSL No. 246830) and is intended for the general information of
financial advisers and wholesale clients only.

In New Zealand: This document is intended for the general information of New
Zealand wholesale investors only and does not constitute financial advice. This is
not a regulated offer for the purposes of the Financial Markets Conduct Act 2013
(FMCA) and is only available to New Zealand investors who have certified that they
meet the requirements in the FMCA for wholesale investors. Natixis Investment
Managers Australia Pty Limited is not a registered financial service provider in
New Zealand.

In Latin America: Provided by Natixis Investment Managers S.A.

In Colombia: Provided by Natixis Investment Managers S.A. Oficina de
Representacion (Colombia) to professional clients for informational purposes only
as permitted under Decree 2555 of 2070. Any products, services or investments
referred to herein are rendered exclusively outside of Colombia.

In Mexico: Provided by Natixis IM Mexico, S. de R.L. de C.V., which is not a regu-
lated financial entity or an investment manager in terms of the Mexican Securities
Market Law (Ley del Mercado de Valores) and is not registered with the Comisién
Nacional Bancaria y de Valores (CNBV) or any other Mexican authority. Any
products, services or investments referred to herein that require authorization or
license are rendered exclusively outside of Mexico. Natixis Investment Managers
is an entity organized under the laws of France and is not authorized by or regis-
tered with the CNBV or any other Mexican authority to operate within Mexico as
an investment manager in terms of the Mexican Securities Market Law (Ley del
Mercado de Valores). Any use of the expression or reference contained herein to
“Investment Managers” is made to Natixis Investment Managers and/or any of the
investment management subsidiaries of Natixis Investment Managers, which are
also not authorized by or registered with the CNBV or any other Mexican authority
to operate within Mexico as investment managers.

In Uruguay: Provided by Natixis Investment Managers Uruguay S.A., a duly reg-
istered investment advisor, authorized and supervised by the Central Bank of
Uruguay. Office: San Lucar 1491, oficina 102B, Montevideo, Uruguay, CP 11500.

The above referenced entities are business development units of Natixis
Investment Managers, the holding company of a diverse line-up of specialized
investment management and distribution entities worldwide. The investment
management subsidiaries of Natixis Investment Managers conduct any regulated
activities only in and from the jurisdictions in which they are licensed or autho-
rized. Their services and the products they manage are not available to all inves-
tors in all jurisdictions.

In Canada: This material is provided by Natixis Investment Managers Canada LP,
145 King Street West, Suite 1500, Toronto, ON M5H 1J8.

In the United States: Provided by Natixis Distribution, L.P., 888 Boylston Street,
Boston, MA 02199. Natixis Distribution, L.P. is a limited purpose broker-dealer and
the distributor of various registered investment companies for which advisory ser-
vices are provided by affiliates of Natixis Investment Managers.

Natixis Investment Managers includes all of the investment management and
distribution entities affiliated with Natixis Distribution, L.P. and Natixis Investment
Managers S.A. This material should not be considered a solicitation to buy or an
offer to sell any product or service to any person in any jurisdiction where such
activity would be unlawful.
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