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Into the great wide open;

Seven insights on how institutions Wizlj take on the

risks and opportunities of an:

2021 Institutional Outlook
Executive Overview

After a tumultuous year marked by the global coronavirus pandemic, the fastest market
selloff on record, and a tempestuous US presidential election, institutional investors
around the globe expect economic, political, and social upheaval to continue in 2021.
While on the surface, it looks like the year that will not end won’t end soon, their views are
tempered with the good news of vaccines and many believe investment opportunities can
be found — if you know where to look.

The economy won’t recover from Covid in 2021
Policy will matter more than politics

Markets will favor value and active management

The winning streak continues for tech and healthcare
Allocation strategy won’t change, but tactics will
Commitment to private assets will deepen
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The story behind next year’s headlines



About the survey

Natixis Investment Managers, Global Survey of Institutional Investors conducted by
CoreData Research in October and November 2020. Survey included 500 institutional
investors in 29 countries throughout North America, Latin America, the United Kingdom,
Continental Europe, Asia and the Middle East.

500 total survey respondents

m146 £99 11104

Corporate Endowments/ Public or Government
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Markets won't recover from Cowvd in 2021

After a year of lockdowns, masks, and Zoom meetings in 2020, institutional investors
overwhelmingly believe the newnormal will stay in place in 2021.

Covid-19 has long-reaching implications

D

When do you expect GDP levelsto returnto
pre-Covid values in your country?

By Q2 2024 and
5021 Q4 2021 2022 2023 beyond

9% 12% 44% 27% 8%

1
-O'- 79% of institutions believe the market is underestimating the
— long-term impact of Covid-19 on the economy

Improved consumer spending/sentiment

\7I

Improved business spending/sentiment

Wthh Of_the fO”OWing Productivity (i.e. low unemployment, wage growth)
IS most Important to
signaling economic Stock market performance

recovery in your Higher inflation

country?
Low interest rates

Which long-term outcome(s) of the fiscal stimulus currently
being provided by governments are most likely to occur?

65%> 5@ 529 4@

Tax hikes Increased risk of a Decreased abilityto  Cuts to social safety
financial crisis respond to future crises net programs
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On watch for a correction

» Eightin ten institutional investors worry the market underestimates the long -term impact of
Covid

* 959% of institutions globally see the potential for a market correctionin at least one sector
in 2021 — concerns focused on the stock market (44%), real estate (41%), technology
(39%) and cryptocurrency (39%)

* While a correction in the bond marketis not a main concern globally, nearly 7 in 10
institutions in the Middle East see the potential for a correction

« Latin American institutional investors are more concerned about potential
corrections in every sector than the global average

Where will the market corrections be?

. Latin Middle North
Asia Eur : UK
Overall - Urope America East America -
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IPO market SPACs* Private equity  Private debt

S

the long-term impact of Covid-19 as 95% of institutions globally see

1
‘(7’ The majority of institutional investors worry the market underestimates
—_ the potential for a market correction in at least one sector.
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Policy will matter more than politics

With a contentious US presidential election in the books, political polarization intensifying around

the globe, and still no agreement on Brexit, institutional investors see the potential for an uptick in
political volatility around the world in 2021.

69% believe geopolitical tensions will be on the rise in 2021 — more than 10 points lower
than the sentiment of those surveyed before the election

74% of institutional investors thought democracy would weaken around the world in 2021

Nearly two-thirds (65%) see the level of spending needed to address the pandemic and are
anticipating it will result in future taxincreases

More than half (53%) believe pandemic spending has increased the risk of a newfinancial
crisis and say the 2020 response will limit the ability of policy makers to respond to a future crisis

Globally, just 45% say policy makers in their home country were effective in responding
to the pandemic

Have policy makers in your country been effective in their pandemic response?
Percent of institutions who agree

Global - |, -
asia [ 710¢
middle East - |, 5
curope |, -
Latin America _ 39%
North America _36%
ok [ 2o

0% 10% 20% 30% 40% 50% 60% 70% 80%

When it comes down to it, institutional investors say they are more
concerned with policy than politics, with 78% saying central bank
policy has more of an effect on markets than elections do.
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Markets will favor value and active management

Given the uncertainty, institutions are split in their view as to which approach will work best in
2021 institutions: 53% say defensive portfolios will outperformin 2021 and 47% say an
aggressive approach will yield better results.

* 53% of institutional investors name negative interest rates as the top portfolio risk

* 64% of the insurers surveyed are worried aboutrates, given the critical role bonds
play in insurance portfolios

* About one-third say their organizations have already invested in negative-yield securities,
and more than half (53%) anticipate heavier volume for negative yielding bonds in 2021

* 529% of institutions are also focused on volatility as a key portfolio risk

* Nearly two-thirds (65%) projectequity volatility to be on the rise —a 51-point
spread from those who think it will be on the decline

Top 5 portfolio risks for 2021
Negative interest rates 53%
Volatility 52%

Credit crunch 33%

Liquidity 28%

Inflation 23%

negative interest rates at the top of the list. Adapting strategy to account for

1
‘Q Of all the portfolio risks they could face in 2021, institutional investors put
i, negative-yield securities is one of the biggest challenges facing institutions.

Unlike passive investments, there are no indexesthat an active investment attemptsto track or replicate. Thus, the NATIXI S
ability of an active investmentto achieveitsobjectiveswill depend on the effectivenessof the investment manager. [NVESTMENT MANAGERS
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Valuations: where risk indicates opportunity

* More than three-quarters (78%) of institutional investors say current market growth is
unsustainable

 Institutions project value investments (58%) to outperform growth (42%) investments

* Eightin ten (82%) say that current valuations do not reflect company fundamentals and the same
number go so far as to say low rates have distorted valuations

* Nearly eightin ten (79%) institutional investors say the market will favor active managers in 2021
and two-thirds of institutions flat out predict actively managed investments to outperform passive

* Institutional investors voice significant concerns about the rising popularity of passive investments
and its undue influence on markets:

* Seveninten (71%) say large flows to passive exacerbate volatility

» Six inten say the widespread use of passive investment shows that the market is ignoring
fundamentals

* Fourinten worry that the run-up in passive investing may actually put too much power in
the hands of a small number of investors

Active management takes a front seat in portfolio plans

Active/Passive Allocations — 2020 Survey

Currently 3 years from now*
d70%  IB6IY*%
Active Investments Active Investments
»30% \32%
Passive Investments Passive Investments

*Active/Passive splitaddsup to 101% due to rounding

preference for value investments, it adds up to a market that 79%

1
\ 4
-( >- Given projections for increased volatility, greater dispersion and a
= of institutional investors say will favor active managers in 2021.

Unlike passive investments, there are no indexesthat an active investment attemptsto track or replicate. Thus, the )
ability of an active investmentto achieveitsobjectiveswill depend on the effectivenessof the investment manager. VNAT' X1 S
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The winning streak continues for tech and healthcare

Institutional investors anticipate the sectors that outperformed in 2020 continue to do so in 2021.

+ Two-thirds (66%) expect technology to outperformin 2021, a margin 55% higher than those
who say it will be down

« With promising news of at least two new vaccines, institutions see healthcare outperforming
in 2021

» Consumer staples is another sector predicted to outperform—the pandemic stockpiling of
home essentials like toilet paper and paper towels contributed to nearly a 9% gain in the
sector (as of November 2020)

* Conversely, institutions see pandemic trends continuing to play out that will lead to
underperformance in a number of sectors including real estate, materials, utilities, financials
and industrials

Which sectors will outperform —or underperform?

[ | Outperform H Varket Average [ | Underperform
the market the market
| 100% l
Information Technology 66% 22% 12%
Healthcare 65% 27% 9%
Communication Services 42% 44% 14%
Consumer Staples 32% 51% 17%
Consumer Discretionary 27% 41% 32%
Energy 26% 32% 42%
Financials 26% 38% 36%
Industrials 20% 55% 25%
Materials 17% 51% 32%
Real Estate 14% 42% 44%
Utlities 14% 58% 28%
| 100% |
LY
-O- Despite their risk concerns, institutional investors anticipate the sectors
that outperformed in the pandemic market will stay in favor, while most

of the laggards will stay left behind.
2" NATIXIS

INVESTMENT MANAGERS



5

Allocation strategy won'’t change, but tactics will

Even as they predict that defensive portfolios will outperform aggressive in 2021, institutional
investors do not project any dramatic shifts in their overall allocation plans.

* Equities: While 43% say they are likely to maintain their current positions, 32% say they will
trim US holdings. Those assets will likely go to Asia Pacific, emerging market stocks! and
Europe (allocation shifts shown on the next page).

* Fixed Income: Institutions are most concerned addressing their top portfolio risk: negative
rates. They plan to up investment grade corporates, securitized debt? and high yield
corporates. Conviction runs high on green bonds® amongst those invested.

+ Alternatives: Among those who own them, alternative allocations appear to be the Swiss
Army knife in 2021 plans: The hunt for yield is most clearly reflected as close to half say they
will increase investments in private debt.* They are looking to up allocations to gold and
precious metals and absolute return strategies® in terms of risk management.

Minor shifts towards equity and alternatives for 2021

2020 2021

® 40.6% Fixed Income ® 39.8% Fixed Income
@® 35.7% Equities ® 36.0% Equities
® 15.9% Alternatives @® 16.7% Alternatives
® 5.7% cash ® 5.5% Cash
® 2.1% Other ® 2.0% Other
A Y ! 4
Institutional investors do not project any dramatic shifts in overall allocation
plans, and while they are not making significant moves between asset classes,
i, changes can be seen within asset classes among those who invest.

Y NATIXIS
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Asset allocations changes

Asia-Pacific Equities m— 55% w 13%

Emerging Market Equities m= 54% w 15%
European Equities — 46% w 23%
US Equities - 43% w 32%

Green Bonds A A8% = 51% v 1%
?ngégggg;izg Bonds, etc.) @ 267 = 56% v s
Government-Related A 19% _— 5% w 30%

(Sowereign Debt, Treasury)

Private Debt A 46% — 45% w 10%

Increase No Change Decrease

— 64% w 22%

Allocation changesshown are forthose invested in each of the sub-asset classes. VN ATIXI S

INVESTMENT MANAGERS



6

Commitment to private assets looks to deepen

Institutional investors continue to look to private markets to fulfill portfolio plans, buteven as they
do, many are cautious about the effect that outsized flows to equity and debt offerings will have
down the road.

« Six in ten worry that there is too much money chasing too few deals and another36% say the
level of uninvested assets is too high

« Just under half of those surveyed (44%) worry about the liquidity risk presented by long lock-
up periods

» 80% say current fee terms are generally too high and 25% also worry about fees increasing
further as investors compete for a place in fewer and fewer deals

Institutional views on private equity investments

Primary investments Most attractive sectors
65% Private equity funds 61% Healthcare
45% Infrastructure 60% Information technology
44% Co-investment 25% Energy
43% Fund-of-funds 21% Real estate
37% Venture capital 21% Communication services

investors invested in private assets and two-thirds of institutions overall say

1
‘< )’ Despite any reservations they may express, roughly 80% of institutional
i, these investments will play a more important portfolio role going forward.
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Toplining 2021’s top headlines

Providing an outlook on the investment landscape for the next 12 months is no small task,
but those responding to our institutional survey provided diverse views on everything from
the pandemic to politics and policy to sectors to their own portfolio positioning. Their
projections paint a unique snapshot of what we’ll see in 2021.

What will the headlines be for 2021?

Active investing outperforms \/ Passive investing outperforms

Aggressive portfolios Defensive portfolios
outperform outperform
Global economy fully \/ Global economy cannot escape
recovers from Covid-19 consequences of Covid-19

ESG funds outperform \/ ESG funds underperform

\/ Value stocks outperform
H Small cap outperforms

The Covid ‘new normal’ \/ Life will revert to how things
is here to stay were before the pandemic

Growth stocks outperform

Large cap outperforms

Developed markets outperform H Emerging markets outperform

\/ Big tech continues to grow

Big tech is broken up unabated

Geopolitical tensions rise \/ Geopolitical tensions deescalate

\/ Democracy weakens globally

Social unrest increases \/ Social unrest deescalates

Democracy strengthens globally

ESG = Environmental, socialand governance
=~ Headline predictionswithin a 7 pointspread orless were deemed a tossup.

Vv Headlinepredictionswith a point spread greaterthan 7 pointsare shown as the prediction.

Unlike passive investments, there are no indexesthat an active investment attemptsto track or replicate. Thus, the : NATIXI S

ability of an active investmentto achieveitsobjectiveswill depend on the effectivenessof the investment manager. INVESTMENT MANAGERS



Institutional investors look out across the possibilities in 2021 and see an uncertain mix of
challenges and opportunities. Even as the S&P 500 reenters record territory, they are
wary of assuming that run will continue. For every reason that makes them optimistic
there is another that gives them pause. With most calling for another 12—24 months
before the global economy recovers, time will be the key factor that determines how their
projections pan out.

1. Institutions don’t expect the global economy to return to form until 2022 or 2023 and
worry that the market underestimates the long-term effect of Covid-19.

2. Institutional investors say they are more concerned with policy than politics with 78%
saying central bank policy has more of an effect on markets than elections do.

3. Opinions are split on whether an aggressive or defensive approach will yield better
results, but there is consensus that the current market environment is favorable for
active management.

4. The sectors that outperformed in 2020 are expected to continue to do soin 2021,
with a majority predicting continued growth in the health and technology sectors.

5. Institutions do not foresee any dramatic shifts in their overall allocation plans;
however, there are notable shifts within asset classes among those who invest.

6. Institutions will continue to look to private markets to fulfill portfolio plans with the
majority indicating private assets will play a more prominent portfolio role going
forward.

7. Headline predictions for 2021 offer some mixed perspectives, but paint a clear picture
that uncertainty, risk and opportunity will be shaped by more factors than the markets
alone.
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IMPORTANT INFORMATION

1 Emerging marketsrefers to financial marketsof developing countriesthat are usually small and have short operating historie s. Emerging market
securitiesmay be subject to greater political, economic, environmental, creditand information risks than U.S. or otherdeve loped market securities.

2 Securitized debtinstrumentsare financial securitiesthat are created by securitizingindividual loans (debt). Securitization isa financial processthat
involvesissuing securitiesthat are backed by a number of assets, most commonly debt.

3 A green bond isa type of fixed-incomeinstrument that isspecifically earmarked to raise money for climate and environmental projects.
4 Private debtincludesany debt held by orextended to privately held companies.

5 Absolute return strategiesare notintended to outperform stocks and bondsduring strong market rallies, and may underperform during p eriods of
strong market performance.

The data shown represents the opinion of those surveyed, and may change based on market and other conditions. It should not be construed as
investment advice.

Thismaterialisprovided forinformational purposesonly and should not be construed asinvestment advice. The viewsand opinions expressed are
as of December1, 2020 and may change based on market and other conditions. There can be no assurance that developmentswill transpire as
forecasted, and actual resultsmay vary.

All investing involvesrisk, includingthe riskofloss. No investment strategy orrisk management technique can guarantee return or eliminate riskin all
market environments. Investment riskexists with equity, fixed-income, and alternative investments. There isno assurance that any investment will
meetitsperformance objectivesorthat losses will be avoided.

Unlike passive investments, there are no indexesthat an active investment attemptsto track or replicate. Thus, the ability of an a ctive investmentto
achieve itsobjectiveswill depend on the effectivenessof the investment manager.

Asset allocation strategiesdo not guarantee a profit or protect against a loss.

Alternative investmentsinvolve unique risks that may be different than those associated with traditional investments, including illiquidity and the
potential foramplified losses or gains. Investors should fully understand the risks associated with any investment priorto investing.

Commodity-related investments, including derivatives, may be affected by a number of factorsincluding commaodity prices, world events, import
controls, and economic conditionsand therefore may involve substantial riskof loss

Sustainable investingfocuseson investmentsin companiesthat relate to certain sustainable development themesand demonstrate adherence to
environmental, social and governance (ESG) practices; therefore the universe of investmentsmay be limited and investorsmay not be able to take
advantage of the same opportunitiesor market trends as investors that do not use such criteria. Thiscould have a negativei mpact on an investor's
overall performance depending on whether such investmentsare in or out of favor.

Value investing carriesthe risk that a security can continue to be undervalued by the market forlong periodsof time.
Anindex fundisatype of mutual fund with a portfolio constructed to match ortrackthe componentsof a financial market index.

S&P 500® Indexisa widely recognized measure of US stock market performance. Itisan unmanaged index of 500 common stocks chose n for
market size, liquidity, and industry group representation,among other factors. It also measures the performance of the large-cap sesgmentof the US
equitiesmarket.

You cannotinvestdirectlyinan index. Indexesare notinvestments, do notincurfeesand expensesand are not professionally managed.
Diversification doesnot guarantee a profit or protect against a loss.

Volatility management techniquesmay resultin periodsofloss and underperformance, may limitthe Fund’sability to participatein rising marketsand
may increase transaction costs.

Thisdocument may contain referencesto copyrights, indexesand trademarksthat may not be registered in all jurisdictions. Third party registrations
are the property of their respective ownersand are not affiliated with NatixisInvestment Managersor any of its related or affiliated companies
(collectively “Natixis’). Such third party ownersdo not sponsor, endorse or participate in the provisionof any Natixisservices, fundsor otherfinancial
products.

The indexinformation contained herein isderived from third partiesand isprovided on an “asis’ basis. The user of thisinform ation assumesthe
entire risk of use of thisinformation. Each of the third party entitiesinvolved incompiling, computing or creating index i nformation disclaimsall
warranties(including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non -infringement, merchantability and
fitness fora particular purpose) with respect to such information.

Outside the United States, thiscommunicationisforinformationonly andisintended forinvestment service providersorother Professional Clients.
Thismaterial must not be used with Retail Investors. Thismaterial may not be redistributed, published, orreproduced, inwholeorin part. Although
NatixisInvestment Managersbelievesthe information provided in thismaterial to be reliable, including that from third party sources, it doesnot
guarantee the accuracy, adequacy or completenessof such information.

In the EU (ex UK and France): Provided by NatixisInvestment ManagersS.A. orone of itsbranch officeslisted below. NatixisInvestment Managers
S.A.isalLuxembourg management company thatisauthorized by the Commission de Surveillance du Secteur Financier and isincorporated under
Luxembourg lawsand registered undern. B 115843. Registered office of NatixisInvestment ManagersS.A.: 2, rue Jean Monnet, L-2180
Luxembourg, Grand Duchy of Luxembourg. Italy: NatixisInvestment ManagersS.A., Succursale Italiana (Bankof Italy Register of Italian Asset
Management Companiesno 23458.3). Registered office: Via Larga, 2 -20122, Milan, Italy. Germany: NatixisInvestment ManagersS.A.,
Zweigniederlassung Deutschland (Registration number: HRB 88541). Registered office: Im Trutz Frankfurt 55, Westend Carrée, 7. Floor, Frankfurt
am Main 60322, Germany. Netherlands: NatixisInvestment Managers, Nederlands (Registration number50774670). Registered office: Stadsplateau
7,3521AZ Utrecht, the Netherlands. Sweden: NatixisInvestment Managers, NordicsFilial (Registration number516405-9601 - Swedish Companies
Registration Office). Registered office: Kungsgatan 48 5tr, Stockholm 11135, Sweden. Spain: NatixisInvestment Managers, Sucursal en Espafia.
Serrano n°90, 6th Floor, 28006 Madrid, Spain.

In France: Provided by NatixisInvestment ManagersInternational — a portfolio management company authorized by the Autorité desMarchés
Financiers(French Financial Markets Authority - AMF) underno. GP 90-009, and a public limited company (société anonyme) registered in the Paris
Trade and CompaniesRegisterunderno. 329 450 738. Registered office: 43 avenue Pierre MendesFrance, 75013 Paris.

In Switzerland: Provided by NatixisInvestment Managers, Switzerland Sarl, Rue du Vieux College 10, 1204 Geneva, Switzerland orits
representative office in Zurich, Schweizergasse 6, 8001 Zirich.
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In the British Isles, thismaterialisprovided by NatixisInvestment Managers UK Limited which is authorised and regulated by the UK Financial
Conduct Authority (register no. 190258) - registered office: NatixisInvestment ManagersUK Limited, One Carter Lane, London, EC4V 5ER. When
permitted, the distribution of thismaterialisintended to be made to personsas described as follows: in the United Kingdom: thismaterialisintended
to be communicated to and/or directed at investment professionalsand professionalinvestorsonly; in Ireland: thismaterial isintended to be
communicatedto and/ordirected at professionalinvestorsonly; in Guernsey: thismaterial isintendedto be communicated to and/or directed at only
financial servicesproviderswhich hold a license from the Guernsey Financial ServicesCommission; in Jersey: thismaterial i sintendedto be
communicatedto and/ordirected at professionalinvestorsonly; in the Isle of Man: thismaterialisintended to be communica ted to and/or directed at
only financial servicesproviderswhich hold a license from the Isle of Man Financial Services Authority orinsurers authorised under section 8 of the
Insurance Act 2008.

In the DIFC: Distributed in and from the DIFC financial district to Professional Clientsonly by NatixisInvestment ManagersMiddle East (DIFC
Branch)which isregulated by the DFSA. Related financial productsor services are only available to personswho have suffici ent financial experience
and understanding to participate in financial marketswithin the DIFC, and qualify asProfessional Clientsasdefined by the DFSA. Registered office:
Office 603 -Level 6, Currency House Tower 2, PO Box 118257, DIFC, Dubai, United Arab Emirates.

In Singapore: Provided by NatixisInvestment Managers Singapore (hameregistration no. 53102724D), a division of Ostrum Asset Management
Asia Limited (company registration no. 199801044D). Registered addressof NatixisInvestment Managers Singapore: 5 Shenton Way, #22-05 UIC
Building, Singapore 068808.

In Taiwan: Provided by NatixisInvestment Managers SecuritiesInvestment Consulting (Taipei) Co., Ltd., a SecuritiesInvestment 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., TaipeiCity 11065, Taiwan (R.O.C.), license number2018 FSC SICE No. 024, Tel.+886 2 8789 2788.

In Japan: Provided by NatixisInvestment ManagersJapan Co.,Ltd., Registration No.: Director-General of the Kanto Local Financial Bureau (kinsho)
No. 425. Content of Business: The Company conductsdiscretionary asset management businessand investment advisory and agency businessas a
Financial InstrumentsBusiness Operator. Registered address: 1-4-5, Roppongi, Minato-ku, Tokyo.

In Hong Kong: Provided by Natixisinvestment ManagersHong Kong Limitedto institutional/corporate professional investorsonly.

In Australia: Provided by Natixisinvestment ManagersAustralia Pty Limited (ABN 60 088 786 289) (AFSL No. 246830) and isintendedforthe
general information of financial advisersand wholesale clientsonly.

In New Zealand: Thisdocumentisintended for the general information of New Zealandwholesale investorsonly and doesnot constitute financial
advice. Thisisnot a regulated offer forthe purposesof the Financial Markets Conduct Act 2013 (FMCA) and isonly available to New Zealand
investors who have certified that they meet the requirementsin the FMCA forwholesale investors. NatixisInvestment Managers Australia Pty Limited
isnotaregistered financial service providerin New Zealand.

In Latin America: Provided by NatixisInvestment ManagersS.A.

In Colombia: Provided by NatixisInvestment ManagersS.A. Oficina de Representacion (Colombia) to professional clientsforinformational purposes
only as permitted under Decree 2555 of 2010. Any products, servicesorinvestmentsreferred to herein are rendered exclusively outside of Colombia.

In Mexico: Provided by NatixisIM Mexico, S. de R.L. de C.V., which isnot a regulated financial entity, securitiesintermediary, oran investment
managerin termsof the Mexican SecuriesMarket Law (Ley del Mercado de Valores) and isnot registered with the Comisién Nacional Bancaria y de
Valores(CNBV) or any other Mexican authority. Any products, servicesor investmentsreferred to herein that require authorizationor license are
rendered exclusively outside of Mexico. While sharesof certain ETFsmay be listed in the Sistema Internacional de Cotizaciones(SIC), such listing
doesnotrepresent a public offering of securitiesin Mexico, and therefore the accuracy of thisinformationhasnot been con firmed by the CNBV.
NatixisInvestment Managersisan entity organized underthe lawsof France and isnot authorized by or registered with the CNBV orany other
Mexican authority. Any reference contained hereinto “Investment Managers’is made to NatixisInvestment Managersand/orany of itsinvestment
management subsidiaries, which are also not authorized by orregistered with the CNBV or any other Mexican authority.

In Uruguay: Provided by NatixisInvestment ManagersUruguay S.A., a duly registered investment advisor, authorized and supervised by the Central
Bank of Uruguay. Office: San Lucar 1491, oficina102B, Montevideo, Uruguay, CP 11500.

The above referenced entitiesare business development unitsof NatixisInvestment Managers, the holdingcompany of a diverse line-up of
specialized investment management and distribution entitiesworldwide. The investment management subsidiariesof NatixisInve ssment Managers
conduct any regulatedactivitiesonly in and from the jurisdictionsin which they are licensed or authorized. Their services and the productsthey
manage are not available to allinvestorsin all jurisdictions.

In Canada: Thismaterialisprovided by NatixisInvestment ManagersCanada LP, 145 King Street West, Suite 1500, Toronto, ON M5H 1J8.

In the United States: Provided by NatixisDistribution,L.P., 888 Boylston Street, Boston, MA02199. NatixisDistribution, L.P.isa limited purpose
broker-dealerand the distributor of variousregistered investmentcompaniesfor which advisory servicesare provided by affilia tesof Natixis
Investment Managers.

NatixisInvestment Managersincludesall of the investment management and distribution entities affiliated with Natixis Distribution, L.P. and Natixis
Investment ManagersS.A. Thismaterial should not be considered a solicitationto buy or an offerto sell any product or service to any person in any
jurisdictionwhere such activity would be unlawful.
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