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Global Framework
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World trade is growing at a slow pace since summer 2011.

« This reflects the absence of a real growth driver at the global scale..

« Neither the US, nor China or Europe are potential drivers of global growth.

« Their momentum is not strong enough to push the world expansion on a higher trajectory

This means that each country or zone will have to focus on its own internal demand to grow
rapidly. The possibility of waiting an impulse from outside, as it was done in the past, is no
longer available

Therefore, economic policies will have to remain very accommodative .

That's why I don't think that a Fed's lift off of its interest rates could be a good idea in an
immediate future. Nevertheless, the probability of a Fed's rate hike in December is high

The ECB will probably extend its QE beyond September 2016 and fiscal policies will not constrain
private behaviors. There is a need for more coordination in economic policies.

In China, the situation is still complicated. The change in the growth model leads to balance of
strength between those who currently have the power (regional governments and State Owned
Enterprises) and those who will be the future of China (services) — China will follow the same
pace than Japan and South Korea before it. The difference is high indebtedness in China

VII. One main consequence will be a low oil price for long. It will be a catalyst for a stronger

dynamics in industrialized countries (remember the end of the 80's and of the 90's)

VIII. This is not a good moment for emerging countries — China is no longer a key driver for than

and commodity prices are low.
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The main points to look at

A.

B.

F.
G.

Consequences of the Paris attacks
From past similar situations (New York in September The auarter assoristed with ate s the 2nd (purple)
2001, Madrid in March 2004, London in JuIy 2005, ;ZZ Unit, Kingd. July 2005 Spain - March 2004 USA - September 2001 France - January 2015
Paris in January 2015), the macroeconomic impact of

attacks is limited. We cannot see break in GDP or in
households' expenditures. In the case of the USA in
2001 the economy was in recession and exit from it in
November 2001.

From the past, there is no persistent effects even if in
the short-term, there are negative impacts on tourism
and for the retail trade sector.

Growth in the Euro Area will be circa 1.5% in 2015 - Carry over for 2015 is at 1.4% after the
third quarter

The ECB wants to be more supportive for the Euro Area in order to converge to a stronger
business cycle. It will reconsider its monetary policy tools at its next meeting (December 3).

After the October labor market report, the Federal Reserve is expected to increase its interest
rate at it 15/16 December meeting — But its decision remains data dependent

China data for October still show weakness in investment, real estate, exports and industrial

production. Adjustment on its internal market is not compensated by a support coming from the
global economy.

Japan is in recession after its second GDP fall in the third quarter. Japan still suffers from its
VAT rate hike in April 2014 and from the Chinese low dynamics

Mark Carney, head of the Bank of England, suggests that a rate hike could be seen in 2016.
The oil price is now below USD 50 per barrel. We expect it will stay at this level in 2016.

GDP and Households' Consumption Expenditures after an Attack




What about monetary policies?

The current growth momentum is low, inflation rates are close to zero and core inflation rates are
way below central banks' target of 2%.
The business cycle is not back to normal even with very accommodative monetary policies.

Central banks in the USA and in the Euro Area said that they prefer to act a bit too late than too
early. In the current context, they do not want to take any risks as they think that a negative shock
could have a persistent effect on the business cycle.

As far as inflation is muted, central banks will not act in a hurry: acting a little too late is probably
less harmful than acting too rapidly

That's why the ECB quantitative operation will be extended after September 2016 (for technical reasons the
deposit facility rate with down by 10bp to -30bp)

What about the Fed?
At September meeting the US central bankers were afraid of the long lasting effect that
an external shock could have on the business cycle profile. This shock could come from
China and the Fed doesn't want to add a interest rate shock
At September and October meetings the US central bank was expecting a slow
convergence to its 2% inflation rate (2018)
Therefore, the Fed has decided not to move in September and October
Recent changes on the US labor market may be perceived as an opportunity for the Fed
to increase its rates. Fed's minutes of the October meeting suggest a hike with a high
probability
Nevertheless even in the case of a rate hike at the December meeting, the rate's
trajectory in 2016 remains highly uncertain. The US economy is not too strong as there

are few tensions and the dollar is expensive.
2y NATIXIS



Global Economic Momentum

The global economy can be characterized by two
elements:

The first is the low dynamics seen in world trade

The second is the absence of locomotive at the global
level

One immediate consequence is that no strong and long
lasting impulse from outside can be expected.

This is problematic for developed countries, Europe
cannot expect a stronger economic environment to
converge to a higher growth profile. This is also harmful
for emerging countries.

The other consequence is that growth momentum will
depend mainly on internal demand. This implies that
with the current low momentum everywhere, economic
policies will remain accommodative for an extended
period.

Companies' surveys do not show a strong rebound, but
is a bit stronger in October due to developed countries
(UK, Japan notably). Emerging countries are still in
negative territory.

The uncertainty is on the US economy as the two
surveys, ISM and Markit, show opposite results. That's
a puzzle
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| PMI/Markit and ISM Indices |
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Sources of adjustments

e Slow global growth implies low commodity prices.

* Global demand follows a slow momentum and as
investment has been important recently, supply is now
very important. This imbalance leads to lower prices

e It is here to stay as usually in this type of situation
(counter oil shock after the mid 80's and at the end of
the 90's) there is no rationality for a country to reduce
its production because it would probably have a low
impact on the price profile. Its revenues would then be
lower. The best strategy is then to keep its production

e Reduction in oil production will occur with a stronger
demand. Therefore we can expect that oil price will
remain low for an extended period.

* It will be profitable for developed countries as a lower
price for long is associated with a huge transfer from
producing countries to consuming countries. Price going
from USD 110 to USD 50 is a transfer of USD 2000bn
to consumers. That will be a support for growth.

e Interest rates will remain low even in the case of a
Fed's lift-off

| Industrial Metals Price Index and Oil Price
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Low inflation rates

e Inflation is too low at 0%. It shows the limited impact
of monetary policy measures.

e It's a drag for a global recovery as wage indexation is
close to 0%. This changes consumers' behavior
because there is no nominal illusion

e It's also a drag for consumers' expenditures.
Households in developed countries still have a high
level of debt, notably in the Euro Area where
households' indebtedness (as % of disposable income)
is a little above its pre-crisis level. A 0% inflation rate
means that his liabilities do not depreciate, taking a
large space in his budget.

e Core inflation rates are also far from central banks
target of 2%. This is the biggest puzzle for economic
policymakers

e With the expected stabilization in oil price, inflation
rates will converge to core inflation rates circa 1%.

Inflation Rates
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No tensions in the United States

e Current cycle in the US is the slowest since WWII. That USA - GDP profile after a recession - Historical Comparison |
What Can be seen on the fi rSt Cha rt 150 100 at the peak of the previous cycle (Q4 2007 for this cycle) —1960/61
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- 140 / —1957/58
e The level of the current curve and its slope are more //" | —
limited than in the past A ——
p 125 / / ‘ —1970
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* This doesn't create tensions within the U.S. economy.
That's the main reason for low inflation rates (headline
and core).
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» If internal demand is supportive, it is not strong enough S ettt e
to converge to a higher trajectory. Therefore, the U.S.
economy cannot be a strong source of impulse for the

Labor Costs (Annual Change) and Inflation

rest of the world : p———— :
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» Recently stronger figures were published on the labor * T et e (e e -

market with a surge in wage growth rate.

e It's an interesting signal that must be confirmed.

* Nevertheless, the risk of high inflation rate (largely
above Fed's target of Zo/o)is not high. 0.5 | Wages January 2007 - October 2015 (September for inflation) | 5.5

ECI First Quarter 2007 - Third Quarter 2015

T T T T T T T T
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» The share of compensation in the value added is Sources Datairesm, Natie AV phipp et nram . com
trending downward. This means that companies' share
is growing. In a competitive world, companies' strategy
cannot be consistent with a higher expected inflation
rate.




Risky transition in China

e China is in a transition period from a manufacturing led
growth model to a service led model. This implies lower
growth rate in the future as productivity in the service
sector has a lower momentum than in industry.

In a five to ten years period, we can expecta 2 to 5%
GDP growth rate .

e In the short-run, the economic outlook is weak. May be
the adjustment to the new profile is faster than
expected.

 The main risks is related to corporate indebtedness. In
recent years, the main support for growth has been a
larger corporate debt. This has helped to increase
capacity in many industrial sectors and to boost the
real estate sector.

* Now there are overcapacities in many sectors and the
real estate prices are still trending downward. Except
Shenzhen and Shanghai prices are lower than at the
beginning of 2014

* This means that the stock of bad loans is important
leading to fragilities in the financial and banking sector.

e Supports from the government and the central bank
are just necessary to avoid a break but they are not
supportive for growth.

Figure 3
Will China follow Japan and South Korea?
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Japan: Now in recession

 The Japgnege economy is in recessign. The GDP was Jepen. feal SO). Trend
decreasing in the second and the third quarters.

7 ;";gc!‘;rg;\il?;?r?;eéhttsr:fgh (Q1 09) 1.5 % (annual rate) /
560000 Trend calculated on Q1 2000 - Q2 2008 and extended
* The carryover growth for 2015 is just 0.5% at the end /
of the third quarter. / e
« There are two reasons for this situation / \ /\/’ -

e The persistent impact of the VAT rate hike is still seen / \//
on househOIdsl expenditure prOfiIe' The recovery has %/ bn yens at constant prices
been Stopped by the VAT rate hike. 4600002000 2001 ZbDZ 2003 2004 2005 2006 2‘007 2008 2009 2010 2011 2012 2013 2014 2015

Source Datasream, Matixis AM; ph hter.en tixis.com

e At the same time, exports momentum is low even after Saman - ouseholds” expenditares
the yen depreciation. (volume)

325000

320000

e Internal demand is weak and external demand is not
strong, therefore there is an downside adjustment on
investment.

315000 -
310000
305000
300000

* Monetary policy has been accommodative for years now

295000

and there is a need for a more accommodative fiscal 290000 |
policy to support internal demand. 285000 |
250000 Q1 2007 - Q 3 2015 bn yens at constant prices
. . 2007 2008 2009 2010 2011 2012 2013 2014 2015
d I n Stea d ’ a S g I O ba I g rOWth re m a I n S 0 n a I OW p rOﬂ I e a n d Sources: Datastream, Natixis AM; philippewaechter.en.nam.natixis.com

because the Japanese population is aging rapidly there
is a strong risk of a persistent low growth rate.
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UK: Recovery

« There is smooth recovery in the United Kingdom with e s oy
an acceleration since 2013. il rrw———

Growth rate drom the trough (Q2 -2009) 2 % (annual rate) /
* This reflects the fact that from this date, efforts to T | trend catcutatea trom 2000 t0 @1 2008 ana /
reduce the public deficit has been less intense. 240000 _—

* With a very flexible labor market and support from 360000 //<//

government expenditures, the number of new jobs has / ERERE
improved very rapidly. Part time jobs have increased Bws

fl rst, nOW fu I I ti me JObS a re th e b u I k Of n eW CO ntra Cts . Quarterly data (millions Sterling) at constant price

290000

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
Source Datasream, Natixis AM; philippewaechter.en.nam.nartixis.com

e Progressively this dynamics led to a recovery in
earnings. With an inflation rate close to 0%,
households' purchasing power has increased rapidly 6.00
since mid-2014. | e
Households' expenditures are up rapidly in recent
quarters with higher incomes.

United Kingdom - Regular Pay and Inflation
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* Now investment has taken the relay with a rapid 200 -
improvement.

1.00

0.00 -
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Annual change- January 2002 - September 2015

* Very accommodative monetary policy is here to stay.
Mark Carney, the head of the Bank of England, has said a8
that 2016 Could be the year Of a Iift—Off. Before that the Source Datastream; Natixis AM; philippewaechter.en.nam.natixis.com
inflation rate has to be higher.
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Expected recovery in the Euro Area

* Since mid-2014 there is an improvement in the Euro B
Area GDP profile. Growth in the third quarter is
consistent with it. | P ot e s 5,50 9 e
2700 |- Trend calculated on Q1 2000 - Q1 2008 and extended /
 The Euro zone has had a long period of recession linked // el
to austerity policies from fiscal and monetary side. Too o e
rapid reduction in budget deficit and 2 hikes in interest T\ reaew
rates from the ECB in spring 2011 were the recipe for a e r——————
receSS|On ) / recovery in T2 2009- T1 2011
2000 Billions Euros at constant prices Quarterly rate
° ThIS IS no Ionger the case and one target Of the ECB IS s rz\tmu zoc’\:‘;‘isz:;% 2003 2004 "f’?:smﬂznofm 2007 2008 2009 2010 2011 2012 2013 2014 2015
to improve the consistency of the Euro Area business
CYCIG . l Euro Area - GDP Momentum J ==Treland
. . . . . L . " 15| —Germany
e Since 2011 GDP trajectories have been divergent in the P St Conmiaint Brisse F1THAI 1008 =109 / cagiom

Euro Area. The ECB under Draghi wants to take 1
advantage of an improved competitiveness and from 100 -
the fact that countries trade a lot. Therefore a positive

shock in one country has a spillover effect in the rest of
the area. a0

= France
=—Austria
==Netherlands
95 1

=—Euro Area

Spain

=—Portugal

Finland

* This will lead to a more consistent behavior between I
countries. This can create a wider horizon for T TR T E T E TR TR TE =
companies as this intra-zone dynamics improves flows S ———
of orders. With stronger expectations on demand,
companies will increase their investment reinforcing the
robustness of the business cycle.
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With a improvement for investment

* GDP for the third quartelj was up by 0.3% (1.2% at ki e
annual rate) after 0.4% in the second. IR A ] P

e Carry over growth for 2015 is 1.4% at the end of the
third quarter. For the whole year, 1.5% is probable.

* We see on the first chart that 1.5% is consistent with
the Markit Survey indeX IeVEI. 6 / _Rsading:lmgrnvdeme(ttwhen7
index above 50; etell]'l:hl;ﬂ:lgg L 40
The Index is a weighted average
. . . & e At bt |
e The source of the recovery is the impulse coming from | B Comte i | e |

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

the ECB and a less tight fiscal policy.

Source Datastream, Markit, Natixis AM; http://philippewaechter.en.nam.natixis.com

 The ECB has dropped interest rates and has convinced

ECB Survey: Companies - Factors Affecting demand for

European citizens that they will persistently remain low. ... |loansand CreditLines - January 2007 - October 2015
This change the intertemporal arbitrage. With interest S0 Brown 3013 Blue 2015 Red 2614 urpie 2015
rates close to 0%, there are no incentives to transfer |
wealth from the present to the future. M
e Associated with a low energy price, this has changed H,,J.[m"
the picture within the Euro zone
e Moreover has taken advantage of the competitiveness
In points of Standard Error - 0 is long term average

shock specifically in Spain but also in Italy and France. 0 122 :
Fixed Investment Invent.&Working cap. M&A & Corporate.restruct. Debt Restructuring

Source Datastream - Natixis AM; philippew aechter.en.nam.natixis.com

e This less constrained perception of the future increases
the probability of a surge in investment. That's a signal
from the ECB survey (2" chart)
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Deep changes in monetary policy stances

On deep change in recent months has been the drop of
the euro and the improvement of the US dollar.

This can be seen on the first graph.

This is a positive situation for the Euro Area where the
strength of the currency was a real constraints to
improve growth prospects. This is no longer the case
but there was a transfer from the euro to the dollar
since mid-2014.

We can see the difference between the two regions in
the second graph. The balance sheets' dynamics has
changed.

A higher dollar is a factor that could limit the possibility
for the Fed to increase its interest rates. Currency is an
indirect tool for monetary policy.

This has deep consequences for emerging countries as
a lot of them had their currency pegged on the
greenback. The strong dollar is a puzzle for most
emerging countries as world trade momentum is weak.
They converge to accommodative monetary policies but
without success yet on growth nor on inflation

\ Effective Exchange Rates: Euro and US dollar
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Federal Reserve and ECB - Balance Sheet as % of Nominal GDP
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The euro/dollar is at its price

* There is a deep divergence in monetary policy Monetary Policy Expectations
. 2 year rate in 1 year
expectations between the Fed and the ECB. 20

250 l 1

e This can be seen on the first graph.

2.00 4

USA
1.50

* The Federal Reserve is expected to increase its rate in
the coming months (may be in December 2015) while
the ECB is expected to maintain its low interest rates at
least until the end of 2016 but probably at least until
the end of 2017. January 1,2009 - November 11, 2015 Euro Area

-1.00
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Source Datastream, Natixis AM; philippewaechter.en.nam.natixis.com
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e This divergence is a support for a weaker euro as it is
shown on the second graph. |

Monetary Policy expectations and Euro dollar

1.6

e In this environment and except if there is a strong January 1, 2007 - November 16, 2015

1.55

negative shock in the USA, this balance of strength
between the two countries will imply a stronger US Euro/Dotiar s 142
dollar. The convergence to the parity mustn't be ] sae
exluded. 11a

1.25

1.2

* We do not expect a reversion to a stronger euro. It
would be damaging for Eurozone growth and the ECB SIS S N R
. . . Interest rates spread (2 year in 1 year)
will probably not accept such a situation.
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Source Datastream, Natixis AM; philippewaechter.en.nam.natixis.com
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The ECB will maintain a very accommodative for an

extended period

The ECB monetary policy can be characterized by large
amounts of asset purchases (EUR 60bn per month). It
will go at least until September 2016 but it is expected
that at the December 3 meeting Mario Draghi will
announce an extension of these purchases after
September 2016.

The other instrument is low interest rates for an
extended period.

We expect that the refi rate which is currently at 0.05%
will remain at this level until at least the end of 2016. It
will probably be 2017 or later.

During the ECB next meeting, December 3, Mario
Draghi will probably announce a drop in deposit facility
rate. It is currently at -0.2% and will fall to -0.3%.

This will be done to reinforce monetary policy
instrument, avoiding a confusion if the EONIA rate
converges closely to this level.

EONIA (blue line on the second chart) is close to -15bp.
Converging to -20bp is probable with the increase of
the excess liquidity associated with the asset
purchases.

16 |

ECB - A Measure of Excess Liquidity
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No tensions for the US economy: no need to change rates
rapidly

* On risk is the fact that the peak of the US business e L s
cycle was touched during the first quarter of 2015. ol P e

* One of my favorite graph is the first on this page. The %
excess capacity (purple line) shows a reversal in
January 2015. This indicator is not volatile and this type
of reversal is associated with a change in the
unemployment rate 12 to 18 months later.

25

15

—Excess Capacity (100-Production
Capacity Utilization Rate)

* The second issue is that inflation expectations are still ——Gnempleyment Rate (gt Scle

10

very low in the USA. This will be a signal for the Federal o e e A B i P 07 e a0
Reserve not to increase its rates too rapidly.

USA - Long Term Inflation Expectations

e That's why there is no hurry in the USA to adopt a s
tighter monetary policy.

2.50 1

* It's better to act a little too late than a little too early. |
In the first case the risk is on higher inflation, in the
second case it is lower economic activity.

1.50

1.00

e As there are no tensions in the US economy the Fed
mustn't be in a hurry to change its monetary policy | Break even 5 yearin s year
. . January 2, 2003 - November 16, 2015
Stance even after a prObable fIrSt movement In 0'002003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
December.

Sources Datastream, Natixis AM; philippewaechter.en.nam.natixis.com
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Forecasts

Avergage growth Average Inflation
2012 2013 2014 2015 2016 2012 2013 2014 2015 2016
USA 2.3 2.2 2.4 2.4 2.4 2.1 1.5 1.6 0.2 1.5
Japan 1.7 1.6 -0.1 0.6 1.2 0.0 0.4 2.7 0.7 0.6
Euro Area -0.7 -0.4 0.9 1.5 1.9 2.5 1.4 0.4 0.1 0.8
U.Kingdom 0.7 1.7 2.8 2.4 2.4 2.8 2.6 1.5 0.1 1.3
China 7.8 7.5 7.4 6.8 6.4 2.6 2.6 2.0 1.3 1.3
France 04 0.4 04 1.1 1.6 1 2.0 0.9 0.5 0.1 0.7
Year end Monetary Policy Long Term Interest Rates (10 year)
2012 2013 2014 2015 2016 2012 2013 2014 2015 2016
USA 0-0.25 0-0.25 0-0.25 0.25-0.5 0.5-1.00 1.7 3 2.2 2,2-2,5 2.3-2.7
Japan 0.1 0.1 0.1 0.1 0.1 0.8 0.7 0.3 0.2-0.5 0.3-0.6
Euro Area 0.75 0.25 0.05 0.05 0.05 1.2 1.95 0.5 0.4-0.8 0.7-1.3
U.Kingdom 0.5 0.5 0.5 0.5 0.50-0.7 1.8 3.1 1.8 1.6-2.2 1.8-2.2

Source Economic Research
Natixis Asset Management
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Limited Liability Company - Share Capital of S0 434 604,76 euro

Regulated by AMF under n° GP 90-009

RCS number 329 450 738 Paris

This documentis destined for professional clients. It may not be used for any purpose other than that for which it was conceived and may not be copied, diffused or communicated to third
parties in part or in whole without the prior written authorization of Natixis Asset Management.

None of the information contained in this document should be interpreted as having any contractual value. This documentis produced purely for the purposes of providing indicative
information. It constitutes a presentation conceived and created by Natixis Asset Management from sources that it regards as reliable.

Natixis Asset Managementreserves the right to modify the information presented in this document at any time without notice and particularly the information concerning the description of
the management processes which does notin any way constitute a commitment on behalf of Natixis Asset Management.

Nfatixis Asset Management will not be held responsible for any decision taken or not taken on the basis ofinformation contained in this document, norin the use that a third-party may make
ofit.

Figures mentioned refer to previous years. Past performance does not guarantee future results. Reference to a ranking and/or a price does not indicate the future performance of the UCITS
or the fund manager.

The funds mentioned in this documenthave received the approval of the French Financial Market Authority (AMF) or have received authorization to be marketedin France. The risks and costs
related to investmentin a fund are described in the fund’s prospectus. The prospectus and the periodical reports are available on request from MNatixis Asset Management. Potential
subscribers mustbe in possession of a copy of the prospectus before making any subscription.

In the case of funds that qualify for a special tax status, we remind potential investors that the special tax conditions depend on the individual situation of each clients and that such
conditions may be subject to future modification.

Under Natixis Asset Management’s social responsibility policy, and in accordance with the treaties signed by the French government, the funds directly managed by Natixis AssetManagement
do notinvest in any company that manufactures sells or stocks anti-personnel mines and cluster bombs.

The analyses and opinions referenced herein represent the subjective views of the author(s) as referenced, are as of the date shown and are subject to change. There can be no assurance
that developrments will transpire as may be forecastedin this material.

This material is provided only to investment service providers or other Professional Clients or Qualified Investors and, when required by local regulation, only at their written request. » In the
EU (ex UK) Distributed by NGAM S.A., a Luxembourg management company authorized by the CSSF, or one ofits branch offices. NGAM S.A,, 2, rue Jean Monnet, L-2180 Luxembourg,
Grand Duchy of Luxembourg. ® In the UK Provided and approved for use by NGAM UK Limited, which is authorized and regulated by the Financial Conduct Authority. * In Switzerland
Provided by NGAM, Switzerland Sarl. = In and from the DIFC Distributed in and from the DIFC financial district to Professional Clients only by NGAM Middle East, a branch of NGAM UK
Limited, which is regulated by the DFSA. Office 603 - Level 6, Currency House Tower 2, P.O. Box 118257, DIFC, Dubai, United Arab Emirates. » In Singapore Provided by NGAM Singapore
(name registration no. 5310272FD), a division of Absolute Asia AssetManagementLimited, to Institutional Investors and Accredited Investors for information only. Absolute Asia Asset
Management Limited is authorized by the Monetary Authority of Singapore (Company registration No. 1998010440 ) and holds a Capital Markets Services License to provide investment
management services in Singapore. Registered office: 10 Collyer Quay, # 14-07 /08 Ocean Financial Centre. Singapore 049315. « In Hong Kong Issued by NGAM Hong Kong Limited. « In
Taiwan: This material is provided by NGAM Securities Investment Consulting Co., Ltd., a Securities Investment Consulting Enterprise regulated by the Financial Supervisory Commission of
the R.0.C and a business developmentunit of Natixis Global Asset Management. Registered address: 16F-1, No. 76, Section 2, Tun Hwa South Road, Taipei, Taiwan, Da-An District, 106
(Ruentex Financial Building 1), R.O.C., license number 2012 FSC SICE No. 039, Tel. +886 2 2784 5777.« In Japan Provided by Natixis Asset ManagementJapan Co., Registration No.:
Director-General of the Kanto Local Financial Bureau (kinsho) No. 425. Content of Business: The Company conducts discretionary asset managementbusiness and investment advisory and
agency business as a Financial Instruments Business Operator. Registered address: 2-2-3 Uchisaiwaicho, Chiyoda-ku, Tokyo. ¢ In Latin America (outside Mexico) This material is provided
by NGAM S.A. » In Mexico This material is provided by NGAM Mexico, S. de R.L. de C.V., which is not a regulated financial entity or an investment advisor and is not regulated by the
Comision Nacional Bancaria y de Valores or any other Mexican authority. This material should not be considered investment advice of any type and does not represent the performance of any
regulated financial activities. Any products, services or investments referred to herein are rendered or offered in a jurisdiction other than Mexico. In order to request the products or services
mentionedin these materials it will be necessary to contact Natixis Global Asset Management outside Mexican territory.

The above referenced entities are business developmentunits of Natixis Global Asset Management, the holding company of a diverse line-up of specialised investment management and
distribution entities worldwide. Although Natixis Global Asset Managementbelieves the information provided in this material to be reliable, it does not guarantee the accuracy, adequacy or
completeness of such information.

> Further information: www.nam.natixis.com
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