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One of the particular characteristics of transitional phases is that they lead to the emergence of fresh
opportunities, but they also incur higher risks. In an unprecedented financial market context over the
past 30 years, involving the emergence of risks, particularly climate risk, which may not even be
insurable, it is vital for insurers to be able to continue playing their role, i.e., providing insurance for
a broad variety of clients and also efficiently financing the economy.

Being the leading financier for European industry provides insurers with a great opportunity of
becoming major players in building the sustainable world of tomorrow. This is an ambitious mission
and a demanding role. This is particularly the case as insurers are confronted with strategic, financial
and accounting transformation challenges, driven by regulations and market conditions. As an asset
manager, we are here to help insurers comply with their obligations and meet their targets,
particularly by developing investment tools which will enable them to deliver on their views.

It is sometime difficult, faced with an increasingly complex environment, to reconcile ESG strategy
with financial returns and balance-sheet management. At Ostrum AM, our aim is to act along the
entire value chain, in order to provide insurers with a global view of their investments, integrating all
of their objectives.

We are convinced that an investment strategy targeting a more sustainable world cannot be applied
through a fragmented view. It requires a multidisciplined approach, capable of amplifying insurers’
power to act. We have opted to provide an insight through 9 key questions currently faced by our
insurance clients and explain how, through investments, they can fulfil their commitments to their
own clients, acting as insurers and financiers in a more sustainable world.
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To understand how investment management can support insurers’ financial, accounting, regulatory
and ESG strategy, we asked questions to our experts: Gaélle Malléjac, Chief Investment Officer for
Insurance and ALM Solutions, Nathalie Pistre, Head of Research & SRI, et Julien Raimbault, Head

of Operations & Technology.

Chief Investment Officer
for Insurance and ALM
Solutions

Gaélle Malléjac started her
career in the fixed-income
portfolio management team at
Banque Financiere Groupama in 1994, and then
joined Groupama Asset Management as a fixed-
income insurance portfolio manager in 1997.
Between 2002 and 2011, Gaélle was successively
Head of Fixed Income for institutional clients and
subsequently Head of Fixed Income and Credit. In
2012, she was appointed Head of Fixed Income, in
charge of credit, directional and aggregate and
money market portfolio management. Since
October 2015, Gaélle Malléjac has been Head of
Investment, active portfolio management, in
charge of fixed income, equities and convertibles,
multi-asset and financial engineering. She was also
a member of the management committee at
Groupama Asset Management.

In May 2021, Gaélle was appointed Chief
Investment Officer for Insurance and ALM
Solutions at Ostrum Asset Management.
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The evolution of the financial environment that
we have experienced since the beginning of
2022 is historic. Indeed, over this period, 10-
year euro rates rose by around 300 bp, fueled
by high inflation figures and very proactive
monetary tightening policies.

This situation created a new asset hierarchy,
forcing insurers to review their investment
policies and allocations. Bonds have become
more attractive, for the first time in several
years. This factor radically changes their
position in investment flows, particularly
compared to assets hitherto considered as
priority investments, such as real assets or
equities.

We are therefore seeing portfolio reweightings
towards higher-quality bonds with shorter-
dated maturity, and also towards sovereign
debt, prioritising a high level of selectivity.
Insurers are reviewing their portfolios’
structure, and we have implemented a more
active management to take full advantage of
the new market conditions. This dynamic in
portfolio rotation is also a good opportunity to
accelerate the integration of ESG approaches
and temperature trajectories.

Increasing interest rates have also had
another major impact for insurers, raising
questions over the pertinence of their bond
holdings, which deliver low yields for savers.
Meanwhile, vyields are improving among
certain other products, such as deposit
remuneration offered by banks...
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On 1 January 2023, marking financial assets
to market price became obligatory for
investors subject to IFRS. Insurers have to
take the embedded volatility of their assets
into account and manage their balance sheet
sensitivity to market shocks. This regulatory
change concerns both the assets held by
insurers, under IFRS 9 standards, and their
liabilities, under IFRS 17. Regarding bonds,
this move logically led to the amortised-cost
method being abandoned. There are broader
repercussions on the equities side, involving
strategic decisions. Equities may effectively be
valued at fair value, which impacts P&L and
prevents upstream piloting. OCI fair valuations
are also possible and impact the balance
sheet. This method also obliges itemised
securities integration, or the consolidation of
funds held.

The choice of valuation method has far-
reaching consequence. Insurers have to
decide whether they prefer to ascribe the
impact of the new regulation and risky asset
volatility to their P&L, or to their balance sheet.
It is also possible to combine both valuation
methods within the accounts of the same
institutional investor. As an asset manager,
our role is therefore to provide impact research
and determine the repercussions of each
accounting method. We obviously adapt to
insurers’ constraints and strategic choices and
then deploy their choices. In certain cases,
part of their allocation has to be integrated on
a line-by-line basis for example. Given that two
different valuation methodologies can be used
together, portfolio allocation calibration
between direct security investments and funds
is crucial and must be fine-tuned by asset
managers.
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Insusers are faced with a multitude of
objectives and constraints, including rising
interest rates, pricing assets at their market
value, new international accounting standards
and a range of international climate policies.
As an asset manager, we must therefore
propose  multidimensional management,
which is able to integrate these changes,
along with our own appreciation of their
consequences. To do so, at Ostrum AM, we
structure each investment decision for
insurers around four pillars: seeking financial
returns, accounting issues, non-financial
criteria  and the regulatory context. We
integrate each client's constraints and
specificities for each of these pillars. We
propose highly bespoke solutions, seeking to
optimise the results delivered. We achieve this
through research and impact analysis, and
also through in-depth discussions with our
clients, who are genuine partners in dedicated
strategy construction. For example, our input
includes optimising the investment framework,
along with an analysis of the impact of
regulatory changes on their assets and
financial projections regarding assets or
revenues, as well as asset-liability reviews,
climate alignment  and non-financial
positioning. To do this, we combine the
insurance expertise of our investment
management teams with the skills of our
solutions experts. We also mobilise our
cutting-edge technological applications which
integrate all insurer issues and data, as well as
regulatory changes. Using these tools, we can
simulate the impact of our investments and
divestments on insurers’ key priorities. Our
insurance management platform, PASS,
enables us to provide satisfactory responses
to the issues facing insurers.

At Ostrum AM, we structure investment
decisions for insurers on four pillars: seeking
financial returns, accounting issues, non-
financial criteria and the regulatory context.
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Head of Research & SR

Nathalie Pistre started her
career in 1992 as a lecturer
in finance at the CERAM
business school and a
researcher at INRIA national
institute for research in digital science and
technology (Sophia-Antipolis) and contributed to
several academic articles. She then became a
professor of finance at ENSAE in Paris (I'Ecole
Nationale de Statistique et d’Administration
Economique, specialized in data science,
economics, quantitative social sciences, finance
and actuarial science). She joined Ostrum Asset
Management (previously Natixis AM) in 2001 as a
risk manager and was then appointed Head of Risk
Management. Nathalie became Deputy Head of
Bond Portfolio Management in 2007, then Fixed-
Income Portfolio Management in 2010. She was
also Head of the SAM’S department (structuring,
analysis, modelling and solutions). She was
appointed Head of Quantitative Research, Support
and Development in November 2017 and in
November 2020, she became Head of Research
and SRI.

A few vyears ago, institutional investors’
objectives in terms of responsible investing
were not harmonised. Today, the climate is a
priority for everyone. However, everyone
determines their own strategy according to
their culture, history and constraints
associated with financial objectives and
technical results. Added to which, insurers
also have a strong desire to form a global
overview of the impact of their investments. In
order to enable us respond to their strategies
on a case-by-case basis, insurers share their
objectives and constraints with us, particularly
with regard to carbon emissions and
temperature trajectory. They can then make
decisions based on simulations which assess
the impact of their investment strategies on
achieving climate goals. A highly detailed
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report on the rollout and concrete impact of a
climate strategy is then produced. Turning
strategy into action is effectively an important
issue and reporting can provide proof of its
achievement. Data processing is one of the
key factors in anticipated results and controls.
We therefore pay considerable attention to
data and engagement with companies, to
ensure that they provide detailed transparent
communication, particularly regarding their
climate strategy. We are able to assess the
impact of an insurer's equity or bond
investments and support them in transition,
financed by these investments, and also
influence corporate strategy alongside
investors. This global overview of the impact
of investments is indispensable for an efficient
climate strategy.

Insurers use a broad range of KPIs, which
must always be taken into account. Of course,
although the carbon footprint and temperature
trajectory are used widely, sustainable
development goals (SDGs) are being used
increasingly and insurers are keen to assess
the alignment of their portfolios with these
targets. We believe that these indicators will
gain  momentum, as they provide a
comprehensible view of impacts for both
professionals and retail investors. This should
not prevent other indicators from being
developed however, particularly regarding
biodiversity and fair transition, as climate
transition will not be efficient if it fails to take
social impact into consideration. Through
constant dialogue between asset managers
and insurers, efficient indicators have been
developed, drawing on harmonised databases
- data quality is effectively a fundamental
factor. As well as using diversified data
sources, we also carry out our own research,
as corporate ESG engagement is dynamic
and has to be controlled regularly. We
therefore internally monitor companies’
engagement, as well as their actions. We also
apply the same control measures to
sustainable bond issuers. We manage 21
billion euros of sustainable bonds and we
check that the engagements undertaken are
effectively implemented. The proportion of
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sustainable bonds in a portfolio is also one of
the KPIs selected by certain insurers. Finally,
beyond the indicators used, it is important to
be able to draw on quality updated data and
be able to use this data in reporting, including
for outsourced service providers. We view
KPIs as tools designed to accompany insurers
in implementing their strategy.

Being an active investor is a growing
preoccupation for insurers and the current
period is likely to accentuate this role. Recent
crises, including Covid followed by the surge
in inflation, have effectively caused a large
number of companies to increase their debt.
The high level of debt provides a strong lever
for fixed-income investors, such as insurers.
As an asset manager, we regularly observe
the weight that a bond investor can have. As
one of the twelve largest asset managers in
Europe, we have extremely heavy fixed-
income weightings. This factor has taught us
that it is possible to have grater influence on
issuers as financiers, rather than as a
shareholder. Unless an investor is a majority
shareholder, it is difficult to have any real
impact on a company. On the other hand, as a
financier, we have direct access to companies.
If a company’s conduct contradicts with its
declared strategy or engagements, we point
out this fact, and we alert our clients. We
downgrade our proprietary credit ratings and,
if no improvements are made, we boycott
subscribing to new issues. This engagement
gives us weight in our discussions with
issuers. We report our clients’ positions, along
with those of Ostrum AM, and we can also
enable institutional investors and companies
to enter into direct discussions, with the key
aim of engaging in constructive dialogue. This
form of dialogue should become more
common, as an increasing number of
companies now prefer to seek funding through
credit outside of the markets. The influence of
bond investors, particularly insurers, will
therefore be strengthened. In terms of impact,
their real strength effectively lies much more in
their investments than in their products. In
Europe, insurers manage between 11,000 and
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15,000 hillion euros of assets. This represents
strong leverage on companies.

We are able to assess the impact of an
insurer's equity or bond investments and
accompany the transition financed through
these investments and put our weight behind
investors on corporate strategy.

Head of Operations &
Technology

Julien Raimbault began his

career in 2001 as a consultant
at Softeam Cadextan, a firm
specializing in IT projects for the financial sector,
where he was subsequently appointed Manager in
2003. He then moved into structured asset
management at Amundi (formerly Crédit Agricole
Asset Management) in 2005, and spent more than
nine years there, firstly as a portfolio manager on
guaranteed funds and later as a structuring and
financial engineering specialist. Julien joined La
Banque Postale Asset Management in 2014 as
Investment Management Chief Operating Officer in
charge of cross-business projects and head of
trading teams. In 2016, LBPAM also appointed him
Chief Digital Officer with responsibility for
developing and implementing the company'’s digital
transformation strategy. In 2019, he was appointed
Chief Operating Officer and Chief Digital Officer, in
charge of digital strategy and trading teams, as well
as the Operations, Data Management and IT
Systems departments.

In November 2020, Julien became Head of
Operations & Technology of Ostrum Asset
Management (previously Natixis AM).

Investment management professionals are
facing several simultaneous challenges. They
are obliged to manage increasingly large
volumes of data, underlying assets and
information sources, whilst also remaining
highly reactive. Almost instantaneous time to
market is now required in the asset
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management industry. This is where
digitalisation is at its most useful. At Ostrum
AM, we offer a front-to-back platform which
can carry out simultaneous simulations,
transactions and reporting, on demand. The
platform seamlessly processes and combines
highly different factors and, in doing so,
provides support for investment management
decisions. Users of our systems can therefore
choose to apply strategies and deliver
services highly reactively. Using reporting as
an example, which has become one of the key
factors in insurance activity and
communication, process digitalisation
involving automated and dematerialised flow
has led to the immediate integration of the
most recent data. This also enables changes
to data to be passed-on to the entire value
chain and investment decision processes. Put
more simply, digitalising investing has enabled
the consumption, analysis and ready use of
large volumes of data and information that
asset managers and insurers require. For
example, EYPTA is a mutualised innovative
cube which enables users to consult
aggregated data relating to investments and
managed assets. It is used by asset
management teams and risk managers, as
well as company managers, and is highly
appreciated by our institutional clients. Data
can be directly consulted and dynamically
organised into tables and charts, based on
themes which can be determined by each
user.

Asset management platforms are confronted with
major technological issues, due chiefly to the
growing complexity of the regulatory
environment. Reaching critical mass has now
therefore become a key factor in managing the
heavy investments required to develop
platforms. Mutualisation has provided an
adequate response to this challenge for
players in the industry, by providing access to
high-performance applications for reasonable
production costs. In addition to this benefit,
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mutualisation does not impose uniform
processes and processing upon all users. For
example, application programming interface
(API) technology allows for operational
flexibility and enables clients to input certain
operations autonomously. We have effectively
observed demand for greater involvement
from our clients in certain processes, in the
context of delegations, including investment
management strategy, ESG strategy, bespoke
reporting and implementing specific KPIs.
APIs are designed to enable the two-way
exchange of information, namely for
monitoring and reporting purposes. The
solutions we propose enable insurers to obtain
a global overview of their investments on a
look-through basis, by aggregating external or
third-party data, and also ensure the smooth
running of the entire ecosystem.

Possessing a standardised infrastructure,
available to insurers and their affiliates,
effectively represents an essential advantage
for asset managers, but requires the
combination of a broad range of skills and
critical mass, in order to fully mutualise costs.
A platform’s success clearly does not depend
solely on technological innovations, but also
on the skills of the teams involved in its
development and the processing and analysis
of the data produced. The key advantage of
our mutualised platform is that it functions on
robust processes. For example, we store data
in order to facilitate rapid consultation and
comparison, in the case of an audit. We set
alerts on certain KPIs, which enable
adjustments and specific controls. All of these
procedures facilitate risk management and
ESG strategy compliance and implementation,
which are key issues for insurers.

A platform’s success clearly does not depend
solely on technological innovations, but also
on the skills of the teams involved in its
development and the processing and analysis
of the data produced.
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ADDITIONAL NOTES

Asset management company regulated by AMF under n® GP-18000014 — Limited company with a share capital of 50 938 997 €. Trade
register n°525 192 753 Paris — VAT: FR 93 525 192 753 — Registered Office: 43, avenue Pierre Mendés-France, 75013 Paris —
WwWw.ostrum.com

This document is intended for professional, in accordance with MIFID. It may not be used for any purpose other than that for which it
was conceived and may not be copied, distributed or communicated to third parties, in part or in whole, without the prior written
authorization of Ostrum Asset Management.

None of the information contained in this document should be interpreted as having any contractual value. This document is produced
purely for the purposes of providing indicative information. This document consists of a presentation created and prepared by Ostrum
Asset Management based on sources it considers to be reliable.

Ostrum Asset Management reserves the right to modify the information presented in this document at any time without notice, which
under no circumstances constitutes a commitment from Ostrum Asset Management.

The analyses and opinions referenced herein represent the subjective views of the author(s) as referenced, are as of the date shown
and are subject to change without prior notice. There can be no assurance that developments will transpire as may be forecasted in
this material. This simulation was carried out for indicative purposes, on the basis of hypothetical investments, and does not constitute
a contractual agreement from the part of Ostrum Asset Management.

Ostrum Asset Management will not be held responsible for any decision taken or not taken on the basis of the information contained in
this document, nor in the use that a third party might make of the information. Figures mentioned refer to previous years. Past
performance does not guarantee future results. Any reference to a ranking, a rating, a label or an award provides no guarantee for
future performance and is not constant over time. Reference to a ranking and/or an award does not indicate the future performance of
the UCITS/AIF or the fund manager.

Under Ostrum Asset Management'’s social responsibility policy, and in accordance with the treaties signed by the French government,
the funds directly managed by Ostrum Asset Management do not invest in any company that manufactures, sells or stocks anti-
personnel mines and cluster bombs.

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.

To obtain a summary of investor rights in the official language of your jurisdiction, please consult the legal documentation section of
the website (im.natixis.com/intl/intl-fund-documents)

In the E.U.: Provided by Natixis Investment Managers International or one of its branch offices listed below. Natixis Investment
Managers International is 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 Mendés France, 75013 Paris. Italy: Natixis Inve stment
Managers International Succursale Italiana, Registered office: Via San Clemente 1, 20122 Milan, Italy. Netherlands: Natixis Investment
Managers International, Nederlands (Registration number 000050438298). Registered office: Stadsplateau 7, 3521AZ Utrecht, the
Netherlands. Spain: Natixis Investment Managers International S.A., Sucursal en Espafia, Serrano n°90, 6th Floor, 28006 Madrid,
Spain. Sweden: Natixis Investment Managers International, Nordics Filial (Registration number 516412-8372- Swedish Companies
Registration Office). Registered office: Covendrum Stockholm City AB, Kungsgatan 9, 111 43 Stockholm, Box 2376, 103 18 Stockholm,
Sweden. Or, 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. Germany: Natixis Investment Managers S.A., Zweigniederlassung Deutschland
(Registration number: HRB 88541). Registered office: Senckenberganlage 21, 60325 Frankfurt am Main. Belgium: Natixis Investment
Managers S.A., Belgian Branch, Gare Maritime, Rue Picard 7, Bte 100, 1000 Bruxelles, Belgium.

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 Zdirich.

In the British Isles: Provided by Natixis Investment Managers UK Limited which is authorised and regulated by the UK Financial
Conduct Authority (register no. 190258) - registered office: Natixis Investment Managers UK Limited, One Carter Lane, London, EC4V
5ER. When permitted, the distribution of this material is intended to be made to persons as described as follows: in the United
Kingdom: this material is intended to be communicated to and/or directed at investment professionals and professional investors only;
in Ireland: this material is intended to be communicated to and/or directed at professional investors only; in Guernsey: this material is
intended to be communicated to and/or directed at only financial services providers which hold a license from the Guernsey Financial
Services Commission; in Jersey: this material is intended to be communicated to and/or directed at professional investors only; in the
Isle of Man: this material is intended to be communicated to and/or directed at only financial services providers which hold a license
from the Isle of Man Financial Services Authority or insurers authorised under section 8 of the Insurance Act 2008.

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 or Market Counterparties as
defined by the DFSA. No other Person should act upon this material. Registered office: Unit L10-02, Level 10 ,ICD Brookfield Place,
DIFC, PO Box 506752, 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 investment management business, investment advisory and
agency business and Type Il Financial Instruments Business as a Financial Instruments Business Operator.
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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: 34F., No. 68, Sec. 5,
Zhongxiao East Road, Xinyi Dist., Taipei City 11065, Taiwan (R.O.C.), license number 2020 FSC SICE No. 025, Tel. +886 2 8789 2788.
In Singapore: Provided by Natixis Investment Managers Singapore Limited (NIM Singapore) having office at 5 Shenton Way, #22-
05/06, UIC Building, Singapore 068808 (Company Registration No. 199801044D) to distributors and qualified investors for information
purpose only. NIM Singapore is regulated by the Monetary Authority of Singapore under a Capital Markets Services Licence to conduct
fund management activities and is an exempt financial adviser. Mirova Division is part of NIM Singapore and is not a separate legal
entity. Business Name Registration No. of Mirova: 53431077W.This advertisement or publication has not been reviewed by the
Monetary Authority of Singapore.

In Hong Kong: Provided by Natixis Investment Managers Hong Kong Limited to professional investors for information purpose 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 Inve stment
Managers Australia Pty Limited is not a registered financial service provider in New Zealand.

In Colombia: Provided by Natixis Investment Managers International Oficina de Representacion (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.

In Latin America: Provided by Natixis Investment Managers International.

In Uruguay: Provided by Natixis Investment Managers Uruguay S.A., a duly registered investment advisor, authorised and supervised
by the Central Bank of Uruguay. Office: San Lucar 1491, Montevideo, Uruguay, CP 11500. The sale or offer of any units of a fund
gualifies as a private placement pursuant to section 2 of Uruguayan law 18,627.

In Mexico: Provided by Natixis IM Mexico, S. de R.L. de C.V., which is not a regulated financial entity, securities intermediary, or an
investment manager in terms of the Mexican Securities Market Law (Ley del Mercado de Valores) and is not registered with the
Comision 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. While shares of certain ETFs may be listed in
the Sistema Internacional de Cotizaciones (SIC), such listing does not represent a public offering of securities in Mexico, and therefore
the accuracy of this information has not been confirmed by the CNBV. 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. Any reference contained herein to
“Investment Managers” is made to Natixis Investment Managers and/or any of its investment management subsidiaries, which are also
not authorized by or registered with the CNBV or any other Mexican authority.

In Brazil: Provided to a specific identified investment professional for information purposes only by Natixis Investment Managers
International. This communication cannot be distributed other than to the identified addressee. Further, this communication should not
be construed as a public offer of any securities or any related financial instruments.

Natixis Investment Managers International is 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 Mendés France, 75013 Paris.

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. The analyses and opinions expressed by external third parties are
independent and does not necessarily reflect those of Natixis Investment Managers. 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.

Natixis Investment Managers may decide to terminate its marketing arrangements for this product in accordance with the relevant
legislation
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