Communication to clients
Paris, London, November 6, 2020

Dear clients,
H2O AM and Natixis IM have entered into discussions with a view to a progressive and orderly
unwind of their partnership. Such evolution is to be considered by relevant regulatory
authorities and will require regulatory approvals.
These discussions relate to a potential gradual sale of Natixis IM's stake in H2O AM. The asset
management company indeed intends on giving a new direction to its development as the 10year lock-up period provided for in its shareholder covenant with Natixis IM has come to an
end.
The discussions also include plans for H2O AM to take over the distribution of its products over
a transition period due to last until the end of 2021. This commercial set-up that has been
effective and successful with French Independent Financial Advisors since 2019, will be
expanded on a global scale by H2O AM in the best interests of clients and investors.
In due course and in line with the regulatory process, H2O AM will make a further
announcement regarding the impact of these proposals on its business, including its
shareholding structure and changes to its governance approach. H2O AM will pursue its
expansion while refocusing on its Global Macro core expertise which has remained undisputed
for the past 25 years.

***
About H2O Asset Management
Co-founded in 2010 by four partners, H2O Asset Management LLP (“H2O”) is a global macro investment management company.
H2O was established around the core values of Performance, Liquidity and Transparency. In addition to its main office in London,
H2O has opened offices in Monaco (H2O Monaco), in Singapore (H2O AM Asia), and in Paris (H2O AM Europe), which, alongside
the London office, form one fully integrated investment process and platform. Its assets under management are €20 billion, as of
end of September 2020. The H2O investment team has 25 years of experience in global macro. Its approach is long-term, topdown, mostly relative value, and unconstrained. Its investment philosophy also relies on investors’ market perception and
management biases as a prime source of performance. Its style is discretionary and investment decisions are backed by strong
in-house engineering.
H2O AM LLP is a portfolio management company authorised and regulated by the Financial Conduct Authority (FCA) and listed
on the UK Financial Services Register under firm reference number 529105. Registered address: 10 Old Burlington Street,
London W1S 3AG, United Kingdom. Company Number: OC356207.
About Natixis Investment Managers
Natixis Investment Managers serves financial professionals with more insightful ways to construct portfolios. Powered by the
expertise of more than 20 specialized investment managers globally, we apply Active Thinking® to deliver proactive solutions
that help clients pursue better outcomes in all markets. Natixis Investment Managers ranks among the world’s largest asset
management firms1 with more than $1 trillion assets under management2 (€910 billion). Headquartered in Paris and Boston,
Natixis Investment Managers is a subsidiary of Natixis. Listed on the Paris Stock Exchange, Natixis is a subsidiary of BPCE, the
second-largest banking group in France. Not all offerings available in all jurisdictions. For additional information, please visit
Natixis Investment Managers’ website at im.natixis.com | LinkedIn: linkedin.com/company/natixis-investment-managers. Natixis
Investment Managers’ distribution and service groups include Natixis Distribution, L.P., a limited purpose broker-dealer and the
distributor of various U.S. registered investment companies for which advisory services are provided by affiliated firms of Natixis
Investment Managers, Natixis Investment Managers S.A. (Luxembourg), Natixis Investment Managers International (France),
and their affiliated distribution and service entities in Europe and Asia.
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Cerulli Quantitative Update: Global Markets 2020 ranked Natixis Investment Managers as the 17th largest asset manager in the world based on
assets under management as of December 31, 2019.
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Assets under management (“AUM”) as of September 30, 2020, as reported, AUM may include notional assets, assets serviced, gross assets,
assets of minority-owned affiliated entities and other types of non-regulatory AUM managed or serviced by firms affiliated with Natixis Investment
Managers.
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This communication is provided for information purposes only.

ADDITIONAL NOTES
This material has been provided for information purposes only to investment service providers or other Professional Clients or Institutional Investors
and, when required by local regulation, only at their written request. This material must not be used with Retail Investors.
● In Latin America: Provided by Natixis Investment Managers S.A. ● In Chile: Esta oferta privada se inicia el día de la fecha de la presente comunicación.
La presente oferta se acoge a la Norma de Carácter 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 están sujetos a su fiscalización. Que por tratarse de valores no inscritos, no existe la obligación por parte
del emisor de entregar en Chile información pública respecto de estos valores. Estos valores no podrán ser objeto de oferta pública mientras no sean
inscritos en el Registro de Valores correspondiente. ● In Colombia: Provided by Natixis Investment Managers S.A. Oficina de Representación (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 Comisión 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 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.
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.
In the United States: Provided by Natixis Distribution, L.P. 888 Boylston St. Boston, MA 02199. For U.S. financial advisors who do
business with investors who are not U.S. Persons (as that term is used in Regulation S under the Securities Act of 1933) or persons
otherwise present in the U.S. It may not be redistributed to U.S. Persons or persons present in the U.S. Natixis Investment Managers
includes all of the investment management and distribution entities affiliated with Natixis Distribution, L.P. and Natixis Investment Managers S.A.
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.
All investing involves risk, including the risk of loss. There is no assurance that any investment will meet its performance objectives or that losses will be
avoided.
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