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AEW EUROPEAN PROPERTY OUTLOOK

“We are delighted to share with you our first European Property Market Outlook for 2018.
At AEW we are supported by a global in-house research capability which is fully integrated
at every level of the decision making process. The role of the research team is critical in
designing and implementing the right strategies and ultimately delivering performance

for our investors in these uncertain times and challenging market conditions.

In this report we have provided an overview of current market conditions and have

Rob Wilkinson,

European Chief updated our market scoring analysis using our in-house forecasts. We highlight the

Executive Officer strategies that we believe will deliver outperformance over the medium term based on
this market scoring. We have also considered the likely impact of market changes such
/ @»\ as the growth of on-line retail as well as analyzing the current state of the debt markets

in Europe.

| hope that you will find this European Property Market Outlook interesting and we look
forward to continuing to identify new investment opportunities for our investors. We wish

you all a successful 2018.”
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EXECUTIVE SUMMARY: FUNDAMENTALS DRIVING FEARS AWAY
=  With recent political uncertainty and the prolonged unwind of the GFC, focus remains on downside risks

= Our outlook shows robust economic fundamentals are driving occupier and investment markets in a positive
direction over the next 2-5 years, with little risk on new supply, rising interest rates and leverage

= Occupier markets are showing better market rental growth as new supply remains modest and net absorption
steps up with improving consumer spending and employment growth. E-commerce is a key driver for both the
bifurcation in the retail markets and the new record take-up across logistics.

=  With the recovery in capital values and tightening of yields across the most liquid core investment markets,
investors should consider adjusting their focus for the medium term to:

= Consider a broader range of European markets, as implied by our market scoring
= Focus on income returns, as marginal yield widening and limited upside in capital value is projected

= Given the low systematic market risks at the moment, expand into value creation assets

RISK & RETURN SCORE (BUBBLE SIZE REPRESENTS LIQUIDITY SCORE)
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MARKET SCORING BASED ON IN-HOUSE AEW FORECASTS

= Qur market scoring is re-launched
based on our new AEW in-house
forecasts. Our coverage universe
includes 40 office, 20 high street
retail, 20 shopping centre and 20
logistics markets across 18
countries. Each market is scored
on four equal-weighted key
criteria.

= Both sector-specific and common
economic demand drivers are
used, as illustrated in the
Economic Criteria table. For high
street retail and shopping centres
the same drivers apply.

= |In the medium term, GDP, bond
yields and unemployment all
show a positive trend over the
next two years across the 18
countries making up our market
universe.

= This ongoing economic recovery
together with low bond yields
and declining unemployment
should take away most of the
remaining concerns of real estate
investors.

SCORING KEY CRITERIA

WEIGHT

Economics -- Each property type different city-level economic drivers

25%

Liquidity -- Last 5 years volume per market & JLL Transparency Index 25%
Risk -- Standard deviation, maximum drawdown and Sharpe ratio 25%
Return -- Forecast rental growth, income & capital return for next 5 years 25%

ECONOMIC CRITERIA
10y bond yield
National real GDP growth
GVA - Manufacturing
GVA - Trade
GVA - Transportation & storage
Employment - ITC
Employment - Finance & Insurance
Employment - Real Estate
Employment - Admin & support
Unemployment

Retail Spending

‘ OFFICE

3% 3%

2% 2%
- 8%

4%

4%

4%

4%

4% 4%
- 8%

RETAIL ‘ LOGISTICS

3%
2%
3%
5%
5%

4%
3%

KEY ECONOMIC DRIVERS ACROSS 18 COUNTRY UNIVERSE (2013-17 VS 2018-19)

9%
8%
7%
6%
5%
4%
3%
2%

Real GDP growth rate pa

Source: AEW & Oxford Economics

0%

10-year govt bond yield
m2013-17 m2018-19

Unemployment rate
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MARKET SCORING
LIQUIDITY SCORE

= Liquidity scores (like return
and risk scores) are mapped in
concentric rings per market
per property type with high O O O
street retail in red, logistics in
yellow, office in green and
shopping centres in pink.

= London and Paris offices are
the most liquid across our
European universe.

= Retail and logistics lead in
regards of the economics
scores. Prague retail and

Warsaw logistics scores stand i C@ @ L
out. Warsaw’s transportation & @ ©

storage share is near double

the European average. @ O

= Office markets with strong © O

economic drivers include some

secondary markets in the UK O
and France as well as larger

markets in the Nordics, Ireland

and CEE. Source: AEW, JLL & RCA

RETAIL MARKET ECONOMIC SCORES OFFICE MARKET ECONOMIC SCORES LOGISTICS MARKET ECONOMIC SCORES

®

o @ s @ o @

® ¢ @ ‘ ‘e o ‘e _©
°?.9% ® 0 o

® oo ° @ °e ® o og
o= -4
‘ ®e .‘ @eo
® © | O r:} O

Source: AEW & Oxford Economics
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MARKET SCORING

RISK SCORE

= In reviewing these results,
please note: The bigger the
ring, the better the risk score
(i.e. the lower the risk).

= Most secondary markets in
Germany, France, Benelux and
even CEE score well on risk due
to lower volatility.

= Dublin, Spain and most UK
markets have worse risk scores,
due to their deep downturns in
the previous cycle. W o e

= In most locations, the shopping
centre ring is inside the others
implying a lower risk score.

Sources: AEW & CBRE

RETURN SCORE

= Returns results are more mixed,
with less clear patterns. Return Q O
scores are driven not only by O
economic driven demand but
also by existing and new supply.

= |n offices, Spain, the
Netherlands, = Hungary and
secondary French markets have
above average return scores.

= In retail, Prague, Dublin, Nice
and Warsaw are benefitting
from a robust economic
environment.

= In logistics, Madrid, Dublin and
Budapest show great growth
potential for the next five
years.

Sources: AEW & CBRE
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22 MARKET SEGMENTS SHOW ABOVE AVERAGE RISK & RETURN PROFILE

We focus on the upper right quadrant (low risk - high return) to identify the most attractive markets.

= Offices show a marginally better average risk-return profile than the average for logistics and high street retail.
Shopping centres have a better return score, but a lower average risk score.

= 11 of 40 office markets have a better risk and return profile than the overall universe average.

= 3 of 20 logistics markets are in the same attractive quadrant.

= 8 of 40 combined high street retail (20) and shopping centre markets (20) meet the same criteria.

= 9 of 19 French markets are in the attractive upper right quadrant, but Paris offices are not.

= 1 of 14 German markets have this distinction, although 12 of 14 have above average risk scores.

= 1 of the 13 UK markets covered (including London offices) show both above average risk and return scores, but 8
of 13 UK markets do have above average return scores despite Brexit.

These results are generally consistent with those from previous quarters, which also showed smaller regional markets
as more attractive given that pricing for some of the major gateway markets has moved up. In our new methodology,
we incorporate market rental growth explicitly in the return score, which favours lower yielding but higher rental
growth markets. High yielding logistics with more modest rental growth are coming out less positive than before.

However, we should bear in mind that an optimal portfolio allocation is not only determined by risk and return. The
correlation between different markets also plays a major role. In this respect, we point out the below average
correlation of retail markets compared to other property types. Finally, the performance of individual assets inside
these markets is very likely to differ more widely than the market averages between these markets. This makes careful
stock selection essential to producing benchmark beating performance.

RISK & RETURN SCORE (BUBBLE SIZE REPRESENTS LIQUIDITY SCORE)

HIGH RETURN
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B High Street
Logistics

W Office

MK e—
. v Shopping Centres
Dublin
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Source: AEW & RCA
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OCCUPIER MARKET OVERVIEW: HIGH STREET RETAIL & SHOPPING CENTRES

STRONG GROWTH IN ON-LINE SALES FORECAST

= E-commerce (i.e. on-line retail) is o 13%
one of the most significant changes N 12%
in consumer behaviour. oM
e @
= Near double-digit growth in on-line % 99
sales is projected in Europe, with ‘%‘5 8%
Poland and Czech Republic lead by 50 7%
strong economic scores. %E 6% ‘
. o 5%
= UK’s high share and above average g .
L = 4%
growth should keep it in the lead. o 2% 49 6% 8% 10% 12 % 14 9% 16 %
We also note that Italy is expected 2016 share of online in total retail sales

to beat Spain going forward.

Sources: AEW and CBRE

IN-STORE RETAIL SALES RELATIVE TO STOCK

= CEE and to a lesser extent the UK 6,500 €
show good potential for in-store > 6000€ '%E
retail prospects, as they have Z  5,500¢€
below average existing retail space 2o 5000€ () Depmark
per capita and sales per sqm. g S 4500€ ‘ Besum
=S 4,000€ & e Al
= More modest upside potential is S¥3500¢€ Germany Net.nds
seen for Benelux, Austria, g 3,000 € i
Germany and Denmark. v 2,500 €
2,000 €
* However, compared to the U.S. the 800m?  1000m?  1200m?  1400m?  1600m? 1800 m?
impact of on-line sales on in-store Sales area provision (m?2 per 1,000 inhabitants)

sales should be more limited.

Sources: AEW, GfK and Oxford Economics

RENTAL FORECAST ACROSS RETAIL MARKETS (2018-2022, p.a.)

= Retail rental growth at 2% p.a. for 7%

next five years on average. 6%
5%
4%

m High Street rent growth m Shopping centre rent growth

= Dublin high street rents stand out
at 6% p.a., while Spanish and
Italian shopping centres are @ 3%

forecast at 4-5% p.a. 2% ‘ | ‘ ‘ ‘ “‘ ‘ |‘
. . . 1%
sme.regerat reen sons 1 LI BAL] E
N\

centre market rents are showing 0%

. & & S & &
no rental growth & 6@%‘2}\&%& 0‘:’6%\7’%0 Q,é 7;;0 &Q & &Q, o \3 &q, &’? \‘\\'o & 60 &
Y& Fo TN T S
& q,oa v
W

Source: AEW and CBRE
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OCCUPIER MARKET OVERVIEW: OFFICE

TAKE-UP, VACANCY AND SUPPLY VS DEMAND RATIO

= The ratio of available space over 30" o Supply/demand ratio (nbr of years) [RHS] 4
annual take-up has nearly halved 25 European take-up* (mn m2) [LHS]
from 3.3 to 1.7 years between " @ EUropean vacancy* (mn m2) [LHS] 3
2009 and mid-year 2017.
15 2

= Even as tech replaces finance as I
the main driver for take-up, it has 10
stepped up only slowly. Change is 5
coming more from a decline in I
supply. This can be linked to the
lack of debt finance for S S
speculative development.

Sources: AEW & CBRE

NEW SUPPLY AS % OF STOCK (2018-20)

5%

Dublin '
4%

3%

= Across our office market universe,
we project new annual supply
equal to just 1.2% of existing stock
over the next three years.

Budapest

Zurich Londo.entral Copenhagen Pri
Vienna

= CEE markets, like Warsaw, have
high new supply.

2% Berlin Average

Bir
Munich Dusseldorf

na
Milan

B:
m
i f Utrec| i
N Madrid
Bordeaux 4 Br‘ls
Ams Lisbon
, rankfurt

% of stock, p.a.)

=  Most French and German markets 1%

are forecasted at below average

0% Bristol
new supply in the next 3 years.

Paris )
Helsink
Toulouse . Glasgow ’ Rome elsinki

South East UK The Hague

Forecast completions (2018-2022,

Edinburgh

2% 4% 6% 8% 10% 12% 14%
Vacancy rate as at Q2 2017

-1%

Sources: AEW & CBRE

RENTAL FORECAST ACROSS OFFICE MARKETS (2018-2022, p.a.)

= Prime office rental growth is 5%
forecasted at 1.3% p.a. for next 4%
five years on average. 3%

= Berlin, Oslo, Madrid and London 2%
West End rents to be at 3.5-4% p.a. 1% I””I”””
level. 0% II.__---lllIIIIIIIIIIIIIII

= Vienna, Dublin, Zurich, London T

. 2%
Docklands and London City are Lo
SR B ARG BT B ML HEH D B OCESEG A HAS
DL AR IO D50 L7 700 0. o e S 0 2. G R0, U0 D5
forecasted to have flat or small R e R e e RS IS S e s,
. . . . S R L% e, 8, % 1"‘?»@0/&05% e B,
declines in prime office rents over s W% WO g SITTR W R g
. "2
the 2018-22 period. o T, %, Y s
% 23 Q(:I‘ J‘(\Q (4
~ %

Sources: AEW & CBRE
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OCCUPIER MARKET OVERVIEW: LOGISTICS

= The structural shift from in-store
to on-line consumer spending has
driven up take up by e-commerce
and third party logistics providers.

= Based on year-to-date figures, we
expect 2017 to be another record
year in logistics take up.

= CEE and Southern Europe are
making up a larger share of this.

= Apart from Poland and Czech
Republic, pipelines of new supply
are modest.

= Germany has the lowest logistics
vacancy rate combined with a
modest pipeline of new space.

= The high vacancy in UK will be
offset by above average economic
growth, which should boost
demand.

= Prime logistics rental growth is
forecast at 1.1% p.a. for the next
five years on average.

= Timing of these increases is crucial
as the UK markets show strong
growth only later in the forecast
period. Dublin is showing strong
growth in 2018.

= Most CEE markets are forecasted
to have small declines in logistics
rents over the 2018-22 period.

GROSS TAKE-UP 2008-17

Logistics Take Up (‘000 sqm)

25,000
20,000
15,000
10,000

oIIIIIIIIII

5,000
2008 2009 2010 2011 2012 2013 2014 2015 2016 H1
2017

u Western Europe mSouthern Europe mCEE

Sources: AEW & CBRE

NEW SUPPLY AS % OF STOCK

France

Pipeline as % of stock
(2]
S

Spain (est)

2% 3% 4% 5% 6% 7% 8% 9%
Vacancy rate

10%

Sources: AEW & CBRE

RENTAL FORECAST ACROSS LOGISTICS MARKETS (2018-22, cum)

16

-
N

8
4
0
N L
8

Sources: AEW & CBRE
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INVESTMENT MARKET OVERVIEW: TRANSACTION VOLUMES

TRANSACTION VOLUMES PER COUNTRY & SUB-REGION

= As we consider liquidity in our o 140
scoring, we look at historical real S 120
estate investment volumes. & 100

= The 2016 decline in volumes was 80
mostly driven by political 60
uncertainties related to Brexit and
the French elections. Ex-UK 40
volumes were up from 2015. 20

= Based on pending deals, we expect

- . QA o 3 Q N 43 % X » o A

2017 to be on par with 2016, with I N N N I P A AN %:@"
K an istics volum riven N
Ll e loaisiiies voluimss aliven by m United kingdom France = Germany H South Europe

a small number of very large deals

. . = Benelux = CEE = Nordics m Others
(i.e. Logicor deal).

Sources: AEW & RCA

100 MARKET UNIVERSE COVERS NEAR 60% OF VOLUME

= The 100 market segments included 100%
in our universe makes up near 60%

of the total investment transaction 80%
in Europe. 60%
= Transactions outside our market 40%

universe but inside the 18
countries make up close to 35% of
the entire European transaction 0%
volumes.

20%

Q O
Q QO
N ™~

O Q N \% % D &) o A
Q N N N N N N N N
o I T T N
Y]
m 100 selected markets = Unselected country markets © Europe ex. Selected country markets

= This data confirms the relevance
of our universe selection!

Sources: AEW & RCA

RETURNS DRIVEN BY BOTH CAPITAL VALUES & INCOME

= Given the strong recovery of 100%

capital values since the onset of 80%
the GFC, we expect a shift in 60%
returns. Over the past five years, 40%
investors realised more than half 20%
of their total return from capital 0%

growth. 0%
= 0
= Given the current yield levels and 1247 1822 1217 1822 12417 1822 1217 1822
outlook, we expect that income Offices * High street Shops * Shopping Centres * Logistics *
will make up the majority of total m Capital Return  ®Income Return

returns in the next five years.

Sources: AEW & RCA

FOCUSED ON THE FUTURE OF REAL ESTATE
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INVESTMENT MARKET OVERVIEW: CAPITAL VALUES

CAPITAL GROWTH PER PROPERTY TYPE (INDEX 2007=100)

= E-commerce forces a bifurcation 220 ———Offices
or polarisation with prime high 200 ==High Street Retail
. . e Shopping Centres
street retail showing the strongest 1gg Logistics
recovery in capital values.

160
= Shopping centre capital values 140
have recovered quicker than office  ,,
and logistics.

100
= For the next five years, we project g
a near 3% cumulative capital value 60
increase on average. Q

Sources: AEW & CBRE
CUMULATIVE CAPITAL VALUE PER COUNTRY 2018-22

= The French markets are predicted 8%

to show the strongest increase in

capital values to 2022. 6%
= CEE and Southern European 4
markets also show above average
capital value growth. 2% I
= |n fact, only a few markets are I I
e | o l N

forecast to see a decline in capital
. . .
values in the next five years. < @ @(ov “\a‘\(\e‘- “0‘6\0 o “\w\i o “e\\) o

-2% \‘(\em AQQ
ooV

Sources: AEW & CBRE

CUMULATIVE CAPITAL GROWTH ACROSS MARKETS 2018-22

= Shopping centres surprise with Min  Max Cum. Weighted
Milan as the highest single market

and the broadest range in values. 35%

30% Milan Dublin
= Across the 40 office markets we 25% Milan
see the narrowest range of capital ~ 20% Berlin
value changes and worst decliner 13;7‘/’
(Dublin) 5%?

*
¢ \ 4 .

= This is offset by Dublin being the gz’
best logistics market. Lyon suffers o

iy s -10% Dublin ;
from a sharper outward shift in g Berlin Nice Lyon
yields in the forecast period. -20%
Office High Street Shopping Centres Logistics

Sources: AEW & CBRE
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INVESTMENT MARKET OVERVIEW: PROPERTY YIELDS

INITIAL PRIME YIELDS PER PROPERTY TYPE

= Investors have seen a long period e Office Prime Yield e High Street Prime Yield
of consistently tightening property

. e Shopping Centres Prime Yield emm| ogistics Prime Yield
yields across property types.

8%
7%

= In 2017, some initial widening in |
6% i

Central London office and other
select markets was noted.

5%
= Over the next five years, we

project a 25-50 bp widening in
average prime yields across all
sectors.

3% |
2% '

Sources: AEW & CBRE

INITIAL PRIME YIELDS PER COUNTRY (2Q17 vs 2022)

= Given where government bond
yields are heading over the next

five years, we project consistent 4
yield widening across all property
markets and countries.
= But, the extent of the property 2
yield widening is limited as cross-
asset investors continue to see
i i 0%

relative value. We will expand on . Nordics Others South 100 BeNel.
P : : ermany Nordics rance thers Southern eNelLux
this in the final section. Furope markets

m2017 =2022

5%

ES

w
R

R

B

Sources: AEW & CBRE

HIGHEST AND LOWEST INITIAL YIELDS MARKETS (2022)

= Paris is projected to have the 9%

tightest 2022 yields across all 8% Min — Max ¢ Average Budapest
property types, except logistics. 7%
o Budapest
= Budapest and Warsaw are 6% ‘
expected to retain the highest 5% * Warsaw The Hague Manich
yields across our 100 market 4% ‘
universe by 2022 in office and Paris 4 Paris
logistics, and high street retail 2 Paris
respectively. 0
1%
0%
Office High Street Shopping Centres Logistics

Source: AEW

FOCUSED ON THE FUTURE OF REAL ESTATE
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DEBT MARKET OVERVIEW
LENDING VOLUME AND AVERAGE LTVs ACROSS EUROPE

= European banks reduced new CRE 250 Debt in €bn (LHS) 75%
lending origination in 2016 by 11%.

= Eurozone banks continue to reduce
their CRE exposure as they sell
non-core loans to meet stricter
capital & risk regulations. 100

= Insurers and non-bank lenders have
picked up market share, but 50
cannot replace banks entirely. I I I
S A D X O L A ®
Q Q' N Q S O Q
I A A VA S

200 e AV LTV % (RHS) 60%

150 45%
30%
15%
111
= Below 50% market-wide LTVs limit 0%
the systematic risk of leverage. fé& ,\9\7 ,\90 réi,” ,é”v ,é\o’) ,\9\"0

Sources: AEW & CBRE

LOAN MARGINS WIDEN 35% OVER LAST TWO YEARS

= Average loan margin across eight ;g
key markets has increased by 35% 25

0
over the last 18 months. 200
= Due to high degree of non-core :gg
loan exposure in the Italian and 50 I I I
Spanish banks, margins remain

o

highest there. RS ,;é" & IS o &\ &
= Due to Brexit, London margins Qﬂfé\‘b & &085\ ,_,&‘ %\\3" NSO ¥
were up by nearly 40%. © W @Q}
= Frankfurt and Stockholm showed a W
small margin decline in the most m1H16 mW2H16 ®m1H17 m2H17

recent period.

Sources: AEW and C&W

POSITIVE SPREAD OF YIELDS OVER ALL-IN DEBT COSTS

= |nvestors achieve a positive 185bp mmm= Prop Yield (LHS) mmmm All-in Cost of Debt (LHS)
spread between the all-in cost of

Leverage Spread (RHS) 30

debt and the property yields. 5
= As 5-year swap rates remain low, 3 2.5
they offset wider margins. ; 2.0
= Range of available leverage vyield 1.5
spreads varies from 28bp in i 1.0
Warsaw to Brussels’ 312bp. -3 0.5
= Even at moderate LTV levels, 5 0.0
investors can enhance their equity & S RS- SRR R S N A V)
. T B F &S 2 & N
returns in the current rate &Y & € e NP C&\?’Q’ ¥ <R &
environment. W

Sources: AEW, Bloomberg & CBRE
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RELATIVE VALUE ANALYSIS

EUROPEAN REAL ESTATE INDICES COMPARED

= If we step back from local market 39, =100 Markets Average TR

and sector detail, we look at the ——FTSE EPRA/NAREIT Europe REITs TR Index
most widely used property indices.

250 = MSCI Pan Europe Index TR

= The gross return on our universe
INREV Avg Cont Europe & UK Fund Index

beats all other indices. But, this is
before transaction costs, fees or
taxes are taken into account.

= The upward trend from 2013-15, 150
did consistently come down in

2016 across all indices, except 100 N/

MSCI. 2009 2010 2011 2012 2013 2014 2015 2016

200

Sources: AEW, FTSE, INREV & MSCI

PROPERTY TYPE AND CORPORATE BOND YIELDS COMPARED

= For fixed-income investors, we
show the historical yields for BBB 5,
corporate bonds and each of the 100 Markets Weighted Yield
e Shopping Centers Weighted Yield

main property types indexed from e Indlustrial Weighted Yield
2009 e «= == « Corp. Average 5-10y GBP Yield
. e = == = Corp. Average 5-10y EUR Yield

e High Street Shops Weighted Yield
Office Weighted Yield

= Logistics yields in particular have

become more attractive over the 125
period.
= Based on our property sector yield
forecasts, we do not expect a
CREITEE U0 e el FErlang s 2009 2010 2011 2012 2013 2014 2015 2016
sectors.
Sources: AEW & Bloomberg
PROPERTY TYPE YIELD PREMIUM OVER GOVERNMENT BONDS
= The relative value outlook for = Industrial

European real estate for the next 400bps ~®100Markets Weighted

. . i Office

five years is positive. Shopping Centers
= This is based on the yield premiums 300 bps = Figh Street Shops

available across our property

sgctors over government bond 200 bps

yield forecasts.
= Even though not quite as strong as 100

the last five years, this vyield ps

premium still beats the previous 5- .

year periods before and after the 0 bps

global financial crisis. '03-'07 '08-'12 "13-17 '18-22

Sources: AEW & Oxford Economics

FOCUSED ON THE FUTURE OF REAL ESTATE
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ABOUT AEW

AEW is one of the world’s largest real estate asset managers, with €57.7bn of assets under management as at 30 September 2017.
AEW has over 600 employees, with its main offices located in Boston, London, Paris and Hong Kong and offers a wide range of real
estate investment products including comingled funds, separate accounts and securities mandates across the full spectrum of
investment strategies. AEW represents the real estate asset management platform of Natixis Global Asset Management, one of the
largest asset managers in the world.

As at 30 September 2017, AEW managed €26.6bn of real estate assets in Europe on behalf of a number of funds and separate accounts.
AEW has close to 400 employees based in 10 offices across Europe and has a long track record of successfully implementing core,
value-add and opportunistic investment strategies on behalf of its clients. In the last six years, AEW has invested and divested a
total volume of over €17.5bn of real estate across European markets.
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Additional notes

This material has been provided for information purposes only to investment service
providers or other Professional Clients, Qualified or Institutional Investors and, when
required by local regulation, only at their written request. This material must not be
used with Retail Investors.

® In the E.U. (outside of the UK): 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, L-2180 Luxembourg, Grand Duchy of Luxembourg. France:
Natixis Investment Managers Distribution (n.509 471 173 RCS Paris). Registered
office: 21 quai d'Austerlitz, 75013 Paris. 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: World Trade Center
Amsterdam, Strawinskylaan 1259, D-Tower, Floor 12, 1077 XX Amsterdam, 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 Espafia. Registered office: Torre Colon Il - Plaza Colon, 2 - 28046
Madrid,Spain. e In Switzerland: Provided for information purposes only by Natixis
Investment Managers, Switzerland Sarl, Rue du Vieux College 10, 1204 Geneva,
Switzerland or its representative office in Zurich, Schweizergasse 6, 8001 Zirich.
e In the U.K.: Provided by Natixis Investment Managers UK Limited which is
authorised and regulated by the UK Financial Conduct Authority (register no.
190258). This material is intended to be communicated to and/or directed at
persons (1) in the United Kingdom, and should not to be regarded as an offer to buy
or sell, or the solicitation of any offer to buy or sell securities in any other jurisdiction
than the United Kingdom; and (2) who are authorised under the Financial Services
and Markets Act 2000 (FSMA 2000); or are high net worth businesses with called up
share capital or net assets of at least £5 million or in the case of a trust assets of at
least £10 million; or any other person to whom the material may otherwise lawfully
be distributed in accordance with the FSMA 2000 (Financial Promotion) Order 2005
or the FSMA 2000 (Promotion of Collective Investment Schemes) (Exemptions) Order
2001 (the "Intended Recipients"). The fund, services or opinions referred to in this
material are only available to the Intended Recipients and this material must not be
relied nor acted upon by any other persons. Registered Office: Natixis Investment
Managers UK Limited, One Carter Lane, London, EC4V 5ER. e In the DIFC: Provided in
and from the DIFC financial district by Natixis Investment Managers Middle East (DIFC
Branch) which is regulated 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 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. e In Taiwan: Provided by Natixis Investment Managers
Securities Investment Consulting (Taipei) Co., Ltd., a Securities Investment Consulting
Enterprise regulated by the Financial Supervisory Commission of the R.O.C .
Registered address: 16F-1, No. 76, Section 2, Tun Hwa South Road, Taipei, Taiwan,
Da-An District, 106 (Ruentex Financial Building 1), R.O.C., license number 2012 FSC
SICE No. 039, Tel. +886 2 2784 5777.
e In Singapore: Provided by Natixis Investment Managers Singapore (name
registration no. 53102724D) to distributors and
informational purposes only. Natixis Investment Managers Singapore is a division of

institutional investors for
Natixis Asset Management Asia Limited (company registration no. 199801044D).
Registered address of Natixis Investment Managers Singapore: 10 Collyer Quay,
#14-07/08 Ocean Financial Centre, Singapore 049315.
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e In Hong Kong: Provided by Natixis Investment Managers Hong Kong Limited to
institutional/ corporate professional investors only. e 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. e In
Latin America: Provided by Natixis Investment Managers S.A. @ In Chile: Esta oferta
privada se inicia el dia de la fecha de la presente comunicacidn. La presente oferta se
acoge a la Norma de Caracter General N° 336 de la Superintendencia de Valores y
Seguros de Chile. La presente oferta versa sobre valores no inscritos en el Registro de
Valores o en el Registro de Valores Extranjeros que lleva la Superintendencia de
Valores y Seguros, por lo que los valores sobre los cuales ésta versa, no estan sujetos a
su fiscalizacién. Que por tratarse de valores no inscritos, no existe la obligaciéon por
parte del emisor de entregar en Chile informacién publica respecto de estos valores.
Estos valores no podran ser objeto de oferta publica mientras no sean inscritos en el
Registro de Valores correspondiente. ® In Uruguay: Provided by Natixis Investment
Mangers Uruguay S.A., a duly registered investment advisor, authorised and
supervised by the Central Bank of Uruguay. Office: San Lucar 1491, oficina 102B,
Montevideo, Uruguay, CP 11500. The sale or offer of any units of a fund qualifies as a
private placement pursuant to section 2 of Uruguayan law 18,627. e In Colombia:
Provided by Natixis Investment Managers S.A. Oficina de Representacién (Colombia)
to professional clients for informational purposes only as permitted under Decree
2555 of 2010. Any products, services or investments referred to herein are rendered
exclusively outside of Colombia. This material does not constitute a public offering in
Colombia and is addressed to less than 100 specifically identified investors. e In
Mexico: Provided by Natixis IM Mexico, S. de R.L. de C.V., which is not a regulated
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 registered 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. The above referenced entities are business development units of Natixis
Investment Managers, the holding company of a diverse line-up of specialised
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 authorized.
Their services and the products they manage are not available to all investors in all
jurisdictions. It is the responsibility of each investment service provider to ensure that
the offering or sale of fund shares or third party investment services to its clients
complies with the relevant national law. The provision of this material and/or
reference to specific securities, sectors, or markets within this material does not
constitute investment advice, or a recommendation or an offer to buy or to sell any
security, or an offer of any regulated financial activity. Investors should consider the
investment objectives, risks and expenses of any investment carefully before
investing. The analyses, opinions, and certain of the investment themes and processes
referenced herein represent the views of the portfolio manager(s) as of the date
indicated. These, as well as the portfolio holdings and characteristics shown, are
subject to change. There can be no assurance that developments will transpire as may
be forecasted in this material. Past performance information presented is not
indicative of future performance. 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. This material may not be distributed, published, or reproduced, in whole
or in part. All amounts shown are expressed in USD unless otherwise indicated.
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