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KEY POINTS

®  Governments in Asia-Pacific have strengthened fiscal, regulatory and environmental
policies, implying the market is ready to accommodate increased investor flows

®  We identify infrastructure debt opportunities in developed and developing Asia-Pacific,
and across six themes (conventional power2, renewables, transportation, social
accommodation, natural resources and communications)

® Ostrum HK aims to propose investment grade portfolios (min. BBB- on average),
targeting a 6% yield objective and semi-annual potential distribution3

INTRODUCTION

The unprecedented speed of urbanization in fast-
growing Asia-Pacific implies a substantial need
for infrastructure. Governments across the region
have firmed up their fiscal, regulatory and
environment policies, seeking to attract investors.
The work has paid off. Interest for the region is
increasing as investors are recognizing
significantly improved ‘ease of doing business’
factors.

To accompany investors in this long-term growth
story, Ostrum Asset Management, an affiliate of
Natixis Investment Managers, has set up a
presence in Hong Kong (HK), offering
infrastructure investment opportunities to clients
within and outside of the region.

By 2025, it is estimated that 60% of global infrastructure
spending will flow into the Asia-Pacific region.*
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SOURCING INVESTMENT OPPORTUNITIES

Infrastructure debt makes up about 70% of each
infrastructure transaction and we are positioned in
this segment of the market. Ostrum HK is
monitoring a pipeline comprised of country and
thematic opportunities. Ostrum HK will be looking at
PPP (Public Private Partnerships) opportunities that
are arranged by governments via a traditional RFP
(Request for Proposal) process. Here, the Ostrum
HK team may decide to bid for a piece of the
project or partner with a group and bid via a
consortium. Ostrum HK may also consider
opportunities that are sourced via a pool of long
established business relationships.

COUNTRY AND PROJECT CONSIDERATIONS

Within Asia-Pacific, Australia and Singapore have
attracted large amounts of commitments as the two
have long track records in regards to the ‘ease of
doing business” factor. That said, across the region,
the narrative has changed as countries improve
policies, allowing them to bring in more foreign and
domestic capital for infrastructure. Reasonable
budgets, debt sustainability and conducive
environments for doing business are now on the
agendas. There is also recognition that the social
and economic benefits of infrastructure are closely
related.

MARKET INSIGHTS

“Ostrum HK mitigates country
risk by working with developed
market sponsors”.

When considering country allocation, Ostrum HK

teams divide the opportunity set into two groups:

developed and developing Asia-Pacific:

» Developed: Australia, Singapore, HK, Japan,
South Korea, Malaysia and Taiwan

« Developing: the Philippines, Indonesia, Thailand,
Vietnam and India

Within these two country groups, Ostrum HK
investment decisions will vary by structure
(brownfield/greenfield) and range from low risk
secured senior debt to higher risk mezzanine
secured debt. Ostrum HK intends to invest in
projects across all economic sectors, ranging from
conventional power! to renewables, transportation,
social accommodation, natural resources and
communications.

Ostrum HK aims to propose investment grade
quality portfolios (rated at least BBB-) on average
and characterized by attractive credit spread levels
with a 6% yield objective and potential semi-annual
distribution?.

ASIA-PACIFIC INFRASTRUCTURE DEBT — OSTRUM HK IDENTIFIES 10 ATTRIBUTES:

3.Potential stable
bond-like income with
1.Low correlation to relatively low business
other asset classes risks

2.Underlying assets
benefit from high

5.Fixed and/or floating | potential for long-term
rate exposure

7.Longevity of assets
and even longer
concession agreements
imply good matching 9.Credit strength
comparable to Europe

liabilities and the United States

10.Direct investment,
through mandates or

6.Superior risk
adjusted returns
relative to Government | 8.Lower volatility
bonds

barriers to entry and
shielded operating
regimes

by funds (mono or
multi-sourcing
opportunities)

4Yield pick-up relative
to Government bonds

1. Ostrum AM'’s exclusion policy excludes issuers that derive more than 25% of revenues from coal production or from operating coalfired power plants; and

also hand mining companies that use Mountain Top Removal methods. For more information on Ostrum’s exclusion policy, Read our 2018 Coal sector policy
2. There is no assurance or guarantee that Ostrum HK will achieve these targets
Source: Ostrum Asset Management, August 2019. Representative overview of the investment process, which may differ by product, client mandate or market
conditions. This information is non-contractual, purely indicative and may change over time. The analyses and opinions referenced herein represent the subjective
views of the author(s) as referenced, are subject to change without prior notice. There can be no assurance that developments will transpire as may be forecasted
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STRONG TAILWINDS ARE IN PLACE

According to Preqin (ww.pregin.com), a data provider, in 2018, investors allocated a fresh USD85bn to
infrastructure funds, up USD10bn from 2017. Levels of dry powder (sums available for investment) also reached
record levels in 2018 with USD280bn reported as available for private debt and USD172bn for infrastructure.

The landscape has clearly changed as investors gain comfort from their growing experience with the sector.
Investment opportunities have also matured from simply buying loans to more tailored solutions at potentially
higher yields. Ostrum HK is well positioned in the market cycle. Demand is increasing along side more serious
government planning and more private sector involvement.

At Ostrum HK, we intend to invest broadly across sectors and the Asia-Pacific region. Through its licensed
distributors, Ostrum HK is actively discussing with institutional investors on tailored solutions, varying from
focusing on market specific PPP projects to cross-market plays on renewables or to investing purely in ESG
projects (wind and solar).

Ostrum HK Asia-Pacific Infrastructure
Key takeaways:

TARGETING 2 TYPES OF DEBT INVESTMENTS: INVESTMENT OPPORTUNITIES MAPPING
Senior Secured Debt Mezzanine secured debt COUNTRY THEME
PORTFOLIO CHARACTERISTICS: Developed | Developing Conventional power?
Asia-Pacific | Asia-Pacific
Australia . Renewables
. " | Philippines,
Singapore, .
Indonesia,
HK, Japan, hailand .
ot [, Tl il Transportation
SOURCING INVESTMENTS? Malavsi Vietnam
ysia .
d Tai and India
PPP’s and faiwan Social accommodation

(Public Private Placements)
RFPs issued by

Governments N::‘:’i::;:f TYPE OF STRUCTURE Natural resources
Bid for a o relationships
piece of a Bid with a GREENFIELD | BROWNFIELD Communications
. consortium
project

OSTRUM HK INVESTMENT TEAM HISTORICAL SCORECARD?

25+ 60+ USD20bn

Years Track Infrastructure equivalent in
Record Projects commitments

Read our 2018 Coal sector policy
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ADDITIONAL NOTES

OSTRUM ASSET MANAGEMENT
Asset management company regulated by AMF under n® GP-18000014 — Limited company with a share capital of 27 772 359 euros — Trade
register n°525 192 753 Paris — VAT: FR 93 525 192 753 — Registered Office: 43, avenue Pierre Mendés-France, 75013 Paris — www.ostrum.com

This document is intended for professional clients 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, and in particular anything relating to the description of the investment process,
which under no circumstances constitutes a commitment from 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 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 fund or the investment 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.

Natixis and Ostrum AM are affiliated companies, through the common ownership of the banking and asset management divisions by Natixis
S.A. ltis expected that any potential or actual conflicts of interest arising particularly from transactions with Natixis or affiliate companies will be
mitigated by Ostrum AM’s internal processes or disclosed.

OSTRUM ASSET MANAGEMENT HONG KONG LIMITED (OSTRUM HK), 25F, 10 Pottinger Street, Hong Kong is wholly owned subsidiary of
Ostrum Asset Management Asia Limited (Ostrum Asia) which is wholly owned subsidiary of Ostrum Asset Management.

The proposed activities to be carried out by Ostrum HK in Hong Kong does not amount to a “regulated activity” under the Securities and Futures
Ordinance (“SFO”) and therefore Ostrum HK will not need a licence under the SFO to carry on such business activities. For the avoidance of
doubt, none of Ostrum AM or its subsidiaries are offering any securities or investment advice to any Hong Kong investors.

Warning: The contents of this document have not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution
in relation to any offer made herein. If you are in any doubt about any of the contents of this document, you should obtain independent
professional advice. This document has not been registered by the Registrar of Companies in Hong Kong. No collective investment scheme (as
defined in the Securities and Futures Ordinance of Hong Kong (the “Ordinance”)) mentioned in this document has been authorised by the
Securities and Futures Commission pursuant to the Ordinance. Accordingly, any collective investment scheme mentioned herein may only be
offered or sold in Hong Kong to persons who are “professional investors” as defined in the Ordinance and any rules made under the Ordinance or
in circumstances which are permitted under the Companies (Winding Up and Miscellaneous Provisions) Ordinance of Hong Kong and the
Ordinance. In addition, any offering document relating to any collective investment scheme mentioned herein may not be issued or possessed
for the purposes of issue, whether in Hong Kong or elsewhere, and the interests in such schemes may not be disposed of to any person unless
such person is outside Hong Kong, such person is a “professional investor” as defined in the Ordinance and any rules made under the Ordinance
or as otherwise may be permitted by the Ordinance.

Summary of risk factors for real assets private debt strategies: loss of capital, performance of assets, no assurance of investment return,
illiquidity, risks associated with the deployment of the fund, general counterparty, macro-economic, general taxation, impacts of governmental
regulation and legislative changes and risks associated with the deployment of the strategy.
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This material has been provided for information purposes only to investment service providers or other Professional Clients or Qualified 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 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, L-2180 Luxembourg, Grand Duchy of Luxembourg. Italy: Natixis
Investment Managers S.A., Succursale ltaliana (Bank of Italy Register of Italian Asset Management Companies no 23458.3). Registered office: Via San
Clemente 1, 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 Espafia, Serrano n°90, 6th Floor, 28006 Madrid, Spain.

e 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 Mendés France, 75013 Paris. e 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
Zurich. 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. 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 or Market Counterparties as defined by the DFSA. No other Person should act upon this material. Registered office: Office 603 - Level
6, Currency House Tower 2, PO Box 118257, DIFC, Dubai, United Arab Emirates. 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: 34F., No. 68, Sec. 5, Zhongxiao East Road, Xinyi Dist., Taipei City 11065, Taiwan (R.O.C.), license number 2018 FSC SICE No. 024,
Tel. +886 2 8789 2788. e In Singapore: Provided by Natixis Investment Managers Singapore (name registration no. 53102724D) to distributors and
institutional investors only. Natixis Investment Managers Singapore is a division of Ostrum Asset Management Asia Limited (company registration no.
199801044D). 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. e In New Zealand: This document is intended for the general information of New Zealand
wholesale investors only. 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. e In Chile: Esta oferta
privada se inicia el dia de la fecha de la presente comunicacién. 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 fiscalizacion. Que por tratarse de valores
no inscritos, no existe la obligacion 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 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 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, 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 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. 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. e 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,
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 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 authorised. 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. 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. May not be redistributed, published, or reproduced, in whole or in part. Amounts shown are
expressed in USD unless otherwise indicated.
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Ostrum Asset Management Hong Kong Limited (Ostrum HK) is wholly owned subsidiary of Ostrum Asset Management Asia
Limited (Ostrum Asia) which is wholly owned subsidiary of Ostrum Asset Management.

The proposed activities to be carried out by Ostrum HK in Hong Kong does not amount to a “regulated activity” under the
Securities and Futures Ordinance (“SFO”) and therefore Ostrum HK will not need a licence under the SFO to carry on such business
activities. For the avoidance of doubt, none of Ostrum AM or its subsidiaries are offering any securities or investment advice to
any Hong Kong investors.
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