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RECENT DEVELOPMENTS

On October 18th, 2021, the US Environmental Protection Agency issued its 2021-2024
‘strategic roadmap’ to regulating PFAS (Per- and Polyfluoroalkyl Substances) chemicals. The
three-year roadmap is centered on three guiding strategies: (1) increase investments in
research, (2) leverage authorities to take action now to restrict PFAS chemicals from being
released into the environment, and (3) accelerate the cleanup of PFAS contamination.
Alongside the release of the roadmap, the agency announced a new national testing strategy
that requires PFAS manufacturers to provide the agency with toxicity data and information on
categories of PFAS chemicals.

In our view, the two important developments in the EPA’s plan are (1) the proposed drinking
water limits for PFOA (perfluorooctanoic acid)and PFOS (perfluorooctane sulfonate) expected
by fall 2023, and (2) the proposed designation of PFOA/PFOS as hazardous substances
expected by spring 2022. On the first item, the importance of the EPA setting National Primary
Drinking Water Regulations (NPDWRs) for drinking water contaminants and required
monitoring of public water is that utilities in the US will now have defined national levels of
PFAS to monitor for vs. the current state-by-state approach we see today. Clarity in national
regulations helps to give water utilities confidence in deploying treatment/testing technologies
on a larger scale. Secondly, the agency will propose designating PFOA and PFOS as hazardous
Superfund substances by spring 2022. Such designations would require facilities across the
country to report on PFOA and PFOS releases that meet or exceed the reportable quantity
assigned to these substances. But importantly, PFAS being designated as a hazardous
substance under the federal Superfund law would jumpstart the process of identifying and
cleaning up PFAS. Once designated a hazardous substance, the EPA can finance cleanups by
suing the polluters responsible for the pollution to recover its costs and then negotiate
settlements for remaining costs.

CONTEXT

We are continually reminded to drink more water by members of the medical profession and
other health practitioners, for largely very obvious reasons. But, at the same time, there seems
to be anincreasing undercurrent of more sinister news relating to potentially harmful and even
potentially toxic chemicals in tainted water supplies. It can feel increasingly difficult to know
where to turn, even in developed nations at times, either for safe drinking water, or the correct

information to understand the risks of a polluted supply.



Over the last few years, it is possible that you have heard about ‘PFAS’ and its dangers both to
humans and biodiversity more broadly. If not, you are perhaps more likely to have heard of the
documentary film “Dark Waters”, which sheds some light on the topic and has raised the
collective awareness of these chemicals, which remain poorly understood by the public at
large. In this paper, we will bring some perspective on this issue, starting with a description of
what PFAS is, its use, its impact on our health, existing treatment solutions, and the potential
investment opportunities that are arising from an increasingly urgent need to find and treat

this family of ‘forever’ substances.

WHAT IS PFAS?
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Development and use
of new PFAS

PFAS stands for per- and poly-fluoroalkyl substances which comprise a group of more than
4,700 man-made chemicals (OECD, 2018). The two most extensively produced and studied of
these chemicals are perfluorooctanoic acid (PFOA) and perfluorooctane sulfonate (PFOS). PFAS
has been manufactured and used in a variety of industries around the world, perhaps most
notably in the United States since the 1940s - essentially to make products that resist oil,
grease, stains, and water. For all of many and varied benefits of these characteristics, we know
that PFOA and PFOS are also both very persistent in the environment and in the human body
—meaning they don’t break down and are prone to accumulate over time. Not for nothing are
these substances often referred to as “forever chemicals”; they can take up to 1000 years to

break down in nature - longer even than the decomposition of a plastic bottle.

Despite the fact that these two forms of PFAS have been phased out in most of the world by
companies and governments, they remain persistent in the world’s oceans. Furthermore, there
are new generations being created to substitute PFOA and PFOS — though sadly, ‘new’ does
not necessarily mean less hazardous for humans — it often simply means they are less well-

understood.
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WHERE IS PFAS PRESENT (PRODUCTS, LANDFILL AND
GEOGRAPHY)

As mentioned, PFAS is present in many products that the consumers use in their day-to-day
lives. They may be exposed to PFASs in non-stick cookware, grease-resistant paper, fast food
wrappers, microwave popcorn bags, stain-resistant carpets and fabrics, water-resistant
clothing, cleaning products, personal care products and cosmetics. Based on these
applications, it’s not a surprise to find PFAS very much in evidence in landfill sites — and in
increasing concentrations, due to the fact that many products using these chemicals are single
use items. As we can see in the picture below, the leachate (containing PFAS) that comes from
a typical landfill site has the potential to contaminated rivers, stream and the agricultural land

following a potential incursion into the water table or aquifer.

Landfill

River Stream Leachate Leachate

PFAS is also used in industrial processes and, notably, in firefighting foams used by the military,

airport authorities, as well as by local fire and rescue agencies. In a process similar to that
shown in the landfill site above, fire-fighting foams can contaminate ground water supplies,
and in turn, agricultural sights become tainted, followed by the vegetables and grains produce
on the site, which are often used to feed local livestock. As such, the meat can become
contaminated in turn. Perhaps more worrying still is that any fish living in contaminated rivers
are often found to have higher PFAS loads because their “oxygen” is contaminated.

PFAS has been found in the blood of 97% of Americans? - clearly related to the fact that 2,300
locations in 49 states have recorded some level of PFAS contamination?. And as you can no
doubt imagine, this problem is not limited to the USA. Areas around industrial production and
manufacturing sites have been found to be particularly contaminated by PFAS. As such, the

total number of sites potentially emitting PFAS is estimated to be in the order of 100 000 in

1 The guardian : “forever chemicals”

2 discovermagazine.com/health/theres-pfas-in-our-water-how-do-we-get-them-out
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Europe3. However, concentrations of PFAS are not only concentrated in densely populated or
urban areas. PFAS has been found on Mount Everest and in the Artic sea ice. Indeed, the PFAS
levels in rainfall exceed that of other legacy contaminants, such as mercury and pesticides. The
main cause of this is from sea-spray aerosols from the ocean - the biggest source of
atmospheric PFAS.

Experts previously considered that food and water were the two main routes by which humans
were exposed to PFAS - but a new study suggests that PFAS is also present in indoor air, where
we spend around 90% of our time*. So —the mere act of breathing probably represents a third
significant exposure route.

WHY IS PFAS A PROBLEM FOR HUMAN HEALTH?

We have explained PFAS’ existence in water and food around the world, but why is it

problematic for human health?

Firstly, we know that the chemicals collect in our bodies in the same way they do in nature and
the environment. PFAS doesn’t clear out of our system with time. Following PFAS accumulation

in the human body, both very clear as well as more mysterious problems have been known to

arise.
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IARC (2017); Barry et al., (2013); Fenton et al., (2019); and White et al., (2011). . .
problems can include lower birth

3eea.europa.eu/publications/emerging-chemical-risks-in-europe

4 https://www.theguardian.com/society/2021/aug/31/pfas-toxic-forever-chemicals-air-breathing



weights for unborn children and reduced vaccine responses from newborns born to mothers
with high PFAS concentrations, which may lead to further childhood illnesses. Additionally,
there are other, more deferred concerns linked to the unborn child such as obesity, early

puberty and low sperm count and mobility.

WHAT ARE THE SOLUTIONS?

This chemical family is known to be accumulative in the environment and requires longer time
than plastic to disappear from nature. Several solutions exist to remove it from water, though,

none are perfect.

How to remove it from water?

The good news is that there is a range of methods for the removal of PFAS from and additional
treatment technologies are under development. For the individual consumer, home treatment
systems are widely available that use filtration technology, as well as those based on Granular
Activated Carbon (GAC) and reverse osmosis systems. Such systems are able to filter some but
not all PFAS. A 2020 study found that GAC -

installed generally in a water jug or refrigerator —

Filtration helps:

Average Blood Level of Some PFAS after Installing a

Water Filtration System varied widely in how well they can filter PFAS, while

( P e 1 reverse osmosis systems, which put water through
1 :s ‘:::s specialized  membranes, performed better.
§§ . Unfortunately, osmosis systems are not quite so
%E l widely available due to cost — but the technology
i : \\ continues to develop with costs coming down.

Such small-scale solutions for PFAS removal can be

* Data shown 210 QEOMEtnC Means
Data Source: Minewsata Degartiment of Health, Erwtronmesstal Tracking and

Pcemcrcen £ et P 1 Bmnononng ot Ovcsme 1015 gen simply echoed at a far more significant size for
B municipal and utility scale water treatment. For
example, the Cape Fear River (North Carolina) was found contaminated by PFAS in 2016 and a
new facility was built at the Sweeney Water Treatment Plant 2 years later. This investment
comprised four 12-meter-long beds of GAC, about 7 meters wide and 3.7 meters deep, to
remove PFAS from water>. However, it should be noted that this kind of facility is very
restrictive in terms of space, with the carbon needing to be replaced and incinerated
approximately every 400 days. To try to overcome this inefficiency, researchers are developing

other technologies that water treatment plants can add-on to existing infrastructure to address

5 https://cen.acs.org/environment/persistent-pollutants/Forever-chemicals-technologies-aim-destroy/97/i12



the PFAS pollution challenge. lonic fluorogel resin is one technology being examined and is
designed to attract and trap PFAS. The result of an initial study, published in 2020, found that

the resin filtered more types of PFAS much more effectively than GAC or other resins.®

More new solutions need to be developed as well as new regulation on these chemicals to

raise awareness of individuals on this topic and its dangers.

Regulation:

As mentioned above, the proposed designation of PFOA/PFOS as hazardous substances is expected by
spring 2022. Our view is that the US will lead on this designation and will be followed elsewhere in the
world —and will empower states or countries to enforce a cleanup of contaminated areas. It is
envisaged that a part of the cleanup costs would be subsidized by those states and countries,
with the balance being met by the company responsible for the chemical’s production. These
companies could also be asked to support the medical monitoring and treatment costs of any
effected individuals under US Tort law, where people are enabled to seek compensation for
wrongs committed to them. If PFAS is indeed designated a hazardous substance, it will likely
give rise to a wave of lawsuits against the manufacturers in the same way that asbestos has in
the past several decades.

We would also anticipate lawsuits from governments or municipalities for the increasing costs
related to the treatment of waste in the landfills, specifically in the area of leachate treatment.
One could also foresee large landfill operators installing new technologies (such as reverse
osmosis) to manage and treat leachate, while the rising costs of treatment will burden smaller,
local landfill players.

All of these costs could negatively affect the companies cited in term of results and reputation,
while it is even possible that the large number of potentially impacted constituencies could
even be a barrier to hazardous substance designation (from an agricultural perspective).
Indeed, prohibiting farm products above the minimum concentration level of PFAS (set if
hazardous substance designation is granted) will cut farmers’ revenues at a time where it is
already under pressure. It therefore remains a possibility that legislators could act based on

vested interests and public concern instead of science-based evidence.

While we recognize that any regulation of PFAS would doubtless negatively affect some firms,
we believe that new regulations would also means new markets and opportunities for those

companies supplying solutions and technologies to deal with these chemicals.

5 https://www.discovermagazine.com/health/theres-pfas-in-our-water-how-do-we-get-them-out?



IMPACT ON INVESTMENT OPPORTUNITIES

As mentioned, there are a range of companies that are exposed to different risks regarding
their prior links to the production of PFAS. These could clearly be negatively affected by
litigation costs relating to claims arising from problems created by PFAS in terms of human
health and the environment.

Though from a wide range of sources, environmental clean -up costs seem to average around
$1561/person effected, while medical monitoring costs have averaged 3k/person and
compensation 190k/person’. Please note that these average costs are from a prior Dupont
lawsuit settlement.

Opportunities:

When we think of investments that we can make in businesses that look set to capitalize on
the future designation of PFAS as a hazardous substance, in addition to the benefits already
accruing to businesses that are dealing with these chemicals, we tend to think of the
opportunity set as splitting into 4 main categories.

Firstly, we would point to the Water Utilities.

To capitalize on the future need to test for PFAS, we believe that the regulated utilities are well
placed to benefit from increased investments in chemical testing — investments that can be
recouped from customers in water bills. One beneficiary is Essential Utilities in the US. Essential
has already announced an innovative and proactive step in standardizing its activities to
address the presence of PFOA, PFOS and Perfluorononanoic acid (PFNA) in drinking water
across its eight-state footprint. Beginning in 2020, Essential initiated capital investments (in the
range of tens of millions of dollars over several years) to install mitigation technology at water
treatment facilities where source water exceeds 13 parts per trillion (ppt) for any of the three
PFAS. Adding capital investments for a regulated water utility is a positive, as it is integrated
into its Regulated Asset Base, on which it is allowed to earn a return.

American Waterwork is also a key potential beneficiary. In addition to making targeted

investments in areas where pollution levels are high (such as in Sacramento, California) to
deal with PFAS contamination, American looks well-placed to benefit in other ways. With
many municipalities across the US that own and operate their own water systems already

7 UBS Electrical Equipment & Multi-Industry Global Research, June 2021
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finding it challenging to keep up with costly required maintenance and regulations, most are
ill-equipped to remove PFAS from the water they treat. This means that they will need to
invest significantly to upgrade their systems when their state and/or the EPA regulates these
chemicals. This should provide an impetus for more of them to put their systems up for sale,
which municipalities have increasingly been doing in recent years. American Water in
addition to Essential, is in a strong position to picking-up municipally owned water utilities
that go on the market in its home state of NJ and other states -- and tough PFOA and PFOS
regulations have the potential to magnify the company's competitive advantage by increasing
the pool of possible acquisition targets.

The second category we look at are the Engineering & Construction Consultants: with a total
addressable market of $160 bn in terms of PFAS “clean-up” opportunities at present, these
‘environmental consultants’” evaluate PFAS where it exists, identify and analyze the relevant
compounds, prepare quantified risk assessments and navigate their clients through complex
regulations — with each state in the US having differing permitted contamination levels.

AECOM CORE OFFERINGS ESTIMATED MARKET SIZE: An example of a beneficiary among the
$59.68 consultants US group Tetra Tech. The US-based
business uses real-time control work and a

i — network of water quality experts to analyze

ol — occurrence and risks of different constituents of

I l . emerging concern, including PFAS and

| Semi  Evdrml ., | (Dl Vel p— microplastics. Elsewhere, another US consultant
" s which has been active in the PFAS treatment

125 81k space since 2001 is AECOM. The Company has
Source: BofA Glotol Rescarch, AECOM, Envionmental busiess Joura developed a sustainable treatment technology

that destroys PFAS from contaminated liquids without generating hazardous waste. Unlike
certain other existing treatment technologies, the AECOM technology offers a complete PFAS
destruction solution through electrochemical oxidation. It can be coupled with non-destructive
technologies to deliver a ‘whole of life cycle’ solution, or as a stand-alone onsite destruction
technology. To date, AECOM has invested heavily in an economical solution to PFAS
contamination which crucially can be used onsite. Having worked on more than 400 PFAS
projects globally, and successfully managed two of Australia’s precedent setting PFAS
investigations, AECOM is at the forefront of efforts to find solutions to destroying these
chemicals.

The third category of companies that we have identified are Technology Companies with
technologies that are able to treat PFAS. It is widely understood that Granular Activated
Carbon (GAC), resins, ion-exchange membranes and filtration component providers are among
the technologies most commonly deployed to treat PFAS. A prime example of a technology
solution provider is Evoqua. The group is broadly technology-agnostic and therefore can design
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the most effective system to meet the client’s treatment needs based on a wide variety of
media and vessel options. Evoqua partners with municipalities directly or with engineering
firms to integrate its solutions into existing systems and can base its designs on site-specific
requirements. Despite a range of technologies including GAC and high-pressure membranes,
Evoqua’s ion exchange technology is often one of the most commonly deployed for industrial
wastewater clean-up. lon exchange resins are like tiny powerful magnets that attract and hold
the contaminated materials from passing through the water system.

The final category of businesses that we look at are the range of different Waste Management
companies that we have access to in our investment ecosystem. This group incorporates
generalist Municipal Solid Waste (MSW) companies, as well as more specialist hazardous waste
management companies. Some landfill operators predict that once the EPA sets more specific
PFAS limits and regulations, they will need to monitor and track PFAS in more formal ways,
such as through landfill leachate and gas sampling. At this point, one needs to consider that
landfill operators are ‘receivers’ of other people’s PFAS waste — and are therefore stewards of
best practice in terms of managing the risks that come with treating this waste — most often in
the form of the leachate — the harmful and highly toxic liquid which seeps from a landfill site.
Some waste companies are trying to plan ahead by preemptively collecting data on how and
where PFAS appear in their facilities, especially in this leachate. Operators such as Waste
Connections and Waste Management say that they are confident that their landfills, which are
required to have specific liners and leachate systems to prevent groundwater contamination,
are effective at capturing the majority of PFAS. Landfill operators don't know what types of
PFAS-laden materials will come through their facility on a given day, so any landfill regulation
policy discussions should also go hand in hand with long-term discussions about how to stop
PFAS generation at the source. What we think is increasingly clear at this stage is that the costs
of dealing with these substances will be passed through to the polluters, and that the Waste
Management businesses will be able to profit from their expertise in managing the risk of
treating the leachate. Elsewhere Clean Harbors, a hazardous waste management business,
anticipates a potential 10 to 15-year window of opportunity on managing these chemicals once
regulations are finalized. Clean Harbors meets all disposal requirements related to PFAS,
including the incineration of Aqueous Film Forming Foam, Investigation Derived Waste (IDW)
or remediated and treated soils and waters. As with the more conventional landfill
owner/operators, the increasing cost associated with environmental compliance will accrue to
the clients sending volumes to the waste companies, where we expect higher levels of
profitability.

Written in November 2021.
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All investing involves risk, including the risk of loss. Investment risk exists with equity, fixed-income, and
alternative investments. There is no assurance that any investment will meet its performance objectives or
that losses will be avoided.

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 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 Italiana (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: Senckenberganlage 21, 60325 Frankfurt am Main. 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. Belgium:
Natixis Investment Managers S.A., Belgian Branch, Gare Maritime, Rue Picard 7, Bte 100, 1000 Bruxelles, Belgium.

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.

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.

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) No0.425. 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.

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.



 TH=MATICS

asset management

Registered address: 34F., No. 68, Sec. 5, Zhongxiao East Road, Xinyi Dist., Taipei City 11065, Taiwan (R.0.C.),
license number 2020 FSC SICE No. 025, Tel. +886 2 8789 2788.

In Singapore: Provided by Natixis Investment Managers Singapore Limited (company registration no.
199801044D) to distributors and qualified investors for information purpose only.

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 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 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 qualifies as a private placement pursuant to section 2 of Uruguayan
law 18,627.

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.

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.

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.



TH=MATICS

asset management

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 RCS Paris 453 952 681 Capital: €178 251 690 43, Avenue Pierre Mendeés-
France, 75013 Paris www.im.natixis.com

NATIXIS INVESTMENT MANAGERS S.A. Luxembourg management company authorized by the Commission de
Surveillance du Secteur Financier - under Luxembourg laws and registered under n. B 115843. Registered office
: 2, rue Jean Monnet, L-2180 Luxembourg, Grand Duchy of Luxembourg.

THEMATICS ASSET MANAGEMENT A French SAS (Société par Actions Simplifiée) with a share capital of €191 440
- 843 939 992 RCS Paris - Regulated by the AMF (Autorité des Marchés Financiers), under no GP 19000027. 20,
rue des Capucines 75002 Paris


http://www.im.natixis.com/

