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INTRODUCTION TO OSTRUM AM’S
MONEY MARKET EXPERTISE

We observe during uncertain market environments a stronger appetite for money market strategies from
certain investors such as fund selectors or private banks.

They wish to use money market funds as waiting solutions. Thereby they pay particular attention to the credit
quality of the portfolios in order to select the most conservative solutions.

Ostrum AM, a historical player in managing Euro Money Market strategies, has a long experience in this asset
class.

Which money market strategies does Ostrum AM manage?

Ostrum AM manages two standard money market strategies and two short-term money market
strategies which account for more than €24bn of assets under management as of end of March 2020.

All four strategies are denominated in euro.

l. Short-Term Money Market Strategies

e Defensive Short-Term Money Market: The Weighted Average Life (WAL) is set at maximum 90
days. The WAL is our favourite measure for credit risk when it comes to Money Market strategies. The
strategy is rated AAAmmf by FitchRatings, which outlines a high credit quality. It corresponds to our
most defensive money market strategy.

e Traditional Short-Term Money Market: The Weighted Average Life (WAL) is set at maximum 120
days.

Il. Standard Money Market Strategies

e SRI Standard Money Market: The Weighted Average Life (WAL) is set at maximum 9 months.
Responsible investment seems to become an increasingly important selection criterion in the choice
of money market vehicles. An an example, SRI money market funds may allow CFOs to respond to
the development of their companies' CSR policies.

e Traditional Standard Money Market: The Weighted Average Life (WAL) is set at maximum 12
months.

What is Ostrum AM’s money market philosophy?
Before the yield, the most important aspect of our money market philosophy is to seek capital preservation.

Our money market investment universe is built according to a rigorous investment process and is the same for
each of our money market strategies. Credit analysts and credit risk officers play an active and crucial role in
the issuer selection.

In addition, we adopt a selective approach in terms of geographies. We aim to select issuers in countries with
solid fundamentals: Countries from the European Economic Area (excluding former countries from Eastern
Bloc and peripheral countries having too weak fundamentals), Switzerland, United States, Canada, Australia,
Japan and New Zealand.
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What is your credit rating policy for securities?

All our money market strategies are exclusively invested in securities with a minimum short-term rating
considered as “High credit quality” as defined by the European Financial Regulator. The exposure to High
Yield issuers at time of purchase is not allowed.

One specificity of our most defensive short-term money market strategy is that it may not invest in securities
with a credit rating below F1 (FitchRatings), A1 (S&P) or P1 (Moody’s). In addition, the strategy is rated
AAAmmfs by FitchRatings, which implies strict and regular monitoring by the rating agency.

Presentation of the money market investment team

The Money Market team is composed of three portfolio managers, including Alain Richier, and one assistant
portfolio manager.

The Money Market investment team benefits from firm-wide resources: Credit analysts, Economist, Strategists
and Financial Engineers. Additional resources include the ten fixed income dealers of Ostrum AM’s wholly-
owned subsidiary, Natixis Asset Management Finance.

Finally, the product specialists act as a proxy for fund managers for several matters such as sales, marketing
or communication with one clear goal: allowing fund managers to focus on their investments.

The resources supporting the investment process are summarized in the organization chart.
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Source: Ostrum AM, as of March 31, 2020 (no. of investment professionals)

Source: Ostrum AM. Written in 08.04.2020. 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 without prior notice. There can be no
assurance that developments will transpire as may be forecasted in this material.

CONTACTS

Ostrum Asset Management’s product and service range for institutional investors, corporates, private banks
and distributors is available via Natixis Investment Managers’ global distribution platform, which is powered by
a range of expertise from more than twenty investment managers in the US, Asia and Europe.

Client Servicing AM ClientServicingAM@natixis.com
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https://www2.im.natixis.com/global/1250194644819/Home?switchlocale=en-us
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LEGAL INFORMATION

OSTRUM ASSET MANAGEMENT

43, avenue Pierre Mendes-France - CS 41432 - 75648 Paris cedex 13 France — Phone: +33 1 78 40 80 00

Limited company with a share capital of 27 772 359 euros — Trade register n°525 192 753 Paris — VAT: FR 93 525 192 753
Register office: 43, avenue Pierre Mendés France - 75013 Paris - www.ostrum.com

The money market strategy is not a guaranteed investment An investment in a money market strategy differs from investing in
deposits. The risk of capital invested in a money market strategy can fluctuate. The risk of loss of capital is carried by the
investor. The money market strategy does not rely on external support to guarantee its liquidity or to stabilize its net asset value
per unit or share.

This document is intended for professional clients in accordance with MIFID. It may not be used for any purpose other than that for which
it was conceived and may not be copied, distributed or communicated to third parties, in part or in whole, without the prior written
authorization of Ostrum Asset Management.

None of the information contained in this document should be interpreted as having any contractual value. This document is produced
purely for the purposes of providing indicative information.

This document consists of a presentation created and prepared by Ostrum Asset Management based on sources it considers to be
reliable. Ostrum Asset Management reserves the right to modify the information presented in this document at any time without notice,
and in particular anything relating to the description of the investment process, which under no circumstances constitutes a commitment
from Ostrum Asset Management.

Ostrum Asset Management will not be held responsible for any decision taken or not taken on the basis of the information contained in
this document, nor in the use that a third party might make of the information.

Figures mentioned refer to previous years. Past performance does not guarantee future results. Any reference to a ranking, a rating or an
award provides no guarantee for future performance and is not constant over time. Reference to a ranking and/or an award does not
indicate the future performance of the UCITS/AIF or the fund manager.

The funds mentioned in this document have received the approval of the Luxembourg Commission de Surveillance du Secteur Financier
(CSSF) or Autorité des Marchés Financiers (AMF), or have otherwise received authorization to be marketed in France possibly in other
countries where its sale is not contrary to local legislation. Prior to any investment, investors must check that they are legally authorized
to invest in a fund. The characteristics, fees and risk return profile connected to investment in a fund are described in the Key Information
Investor Document (KIID) of each fund. The KIID and periodic documents are available from Ostrum AM upon request. You must examine
the KIID, which will be given to you prior to 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 customer and that such conditions may be subject to
future modification.

Under Ostrum Asset Management'’s social responsibility policy, and in accordance with the treaties signed by the French government, the
funds directly managed by OstrimAsset Management do not invest in any company that manufactures, sells or stocks anti-personnel
mines and cluster bombs.

Non contractual document, written by Ostrum Asset Management April 2020.

ADDITIONAL NOTES

NATIXIS INVESTMENT MANAGERS INTERNATIONAL

Société anonyme au capital de 51 371 060,28 euros — 329 450 738 RCS Paris Agréé par I'Autorité des Marchés Financiers (AMF),
sous le numéro GP 90-009

Siege social : 43, avenue Pierre Mendés France 75013 Paris

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 Larga, 2 - 20122, Milan, Italy.
Germany: Natixis Investment Managers S.A., Zweigniederlassung Deutschland (Registration number: HRB 88541). Registered office: Im
Trutz Frankfurt 55, Westend Carrée, 7. Floor, Frankfurt am Main 60322, Germany. Netherlands: Natixis Investment Managers, Nederlands
(Registration number 50774670). Registered office: Stadsplateau 7, 3521AZ Utrecht, the Netherlands. Sweden: Natixis Investment
Managers, Nordics Filial (Registration number 516405-9601 - Swedish Companies Registration Office). Registered office: Kungsgatan 48
5tr, Stockholm 111 35, Sweden. Spain: Natixis Investment Managers, Sucursal en Espafia. Serrano n°90, 6th Floor, 28006, Madrid, Spain.
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 Zrich.

In the U.K.: Provided by Natixis Investment Managers UK Limited which is authorised and regulated by the UK Financial Conduct Authority
(register no. 190258). This material is intended to be communicated to and/or directed at persons (1) in the United Kingdom, and should
not to be regarded as an offer to buy or sell, or the solicitation of any offer to buy or sell securities in any other jurisdiction than the United
Kingdom; and (2) who are authorised under the Financial Services and Markets Act 2000 (FSMA 2000); or are high net worth businesses
with called up share capital or net assets of at least £5 million or in the case of a trust assets of at least £10 million; or any other person
to whom the material may otherwise lawfully be distributed in accordance with the FSMA 2000 (Financial Promotion) Order 2005 or the
FSMA 2000 (Promotion of Collective Investment Schemes) (Exemptions) Order 2001 (the "Intended Recipients"). The strategy, services
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or opinions referred to in this material are only available to the Intended Recipients and this material must not be relied nor acted upon by
any other persons. Registered Office: Natixis Investment Managers UK Limited, One Carter Lane, London, EC4V 5ER.

In the DIFC: Provided in and from the DIFC financial district by Natixis Investment Managers Middle East (DIFC Branch) which is regulated
by the DFSA. Related financial products or services are only available to persons who have sufficient financial experience and
understanding to participate in financial markets within the DIFC, and qualify as Professional Clients or Market Counterparties as defined
by the DFSA. No other Person should act upon this material. Registered office: Office 603 - Level 6, Currency House Tower 2, PO Box
118257, DIFC, Dubai, United Arab Emirates.

In Japan: Provided by Natixis Investment Managers Japan Co., Ltd., Registration No.: Director-General of the Kanto Local Financial
Bureau (kinsho) No. 425. Content of Business: The Company conducts discretionary asset management business and investment
advisory and agency business as a Financial Instruments Business Operator. Registered address: 1-4-5, Roppongi, Minato-ku, Tokyo.
In Taiwan: Provided by Natixis Investment Managers Securities Investment Consulting (Taipei) Co., Ltd., a Securities Investment
Consulting Enterprise regulated by the Financial Supervisory Commission of the R.O.C. Registered address: 34F., No. 68, Sec. 5,
Zhongxiao East Road, Xinyi Dist., Taipei City 11065, Taiwan (R.O.C.), license number 2018 FSC SICE No. 024, Tel. +886 2 8789 2788.
In Singapore: Provided by Natixis Investment Managers Singapore (hame registration no. 53102724D) to distributors and institutional
investors for informational purposes only. Natixis Investment Managers Singapore is a division of Ostrum Asset Management Asia
Limited (company registration no. 199801044D). Registered address of Natixis Investment Managers Singapore: 5 Shenton Way, #22-05
UIC Building, Singapore 068808.

In Hong Kong: Provided by Natixis Investment Managers Hong Kong Limited to institutional/ corporate professional investors 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, oficina 102B, Montevideo, Uruguay, CP 11500. The sale or offer of any units of a
strategy 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 Representacion (Colombia) to professional clients for informational
purposes only as permitted under Decree 2555 of 2010. Any products, services or investments referred to herein are rendered exclusively
outside of Colombia. This material does not constitute a public offering in Colombia and is addressed to less than 100 specifically identified
investors.

In Mexico: Provided by Natixis IM Mexico, S. de R.L. de C.V., which is not a regulated financial entity or an investment manager in terms
of the Mexican Securities Market Law (Ley del Mercado de Valores) and is not registered with the Comision 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. 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 to operate within Mexico as an investment manager in terms
of the Mexican Securities Market Law (Ley del Mercado de Valores). Any use of the expression or reference contained herein to
“Investment Managers” is made to Natixis Investment Managers and/or any of the investment management subsidiaries of Natixis
Investment Managers, which are also not authorized by or registered with the CNBV or any other Mexican authority to operate within
Mexico as investment managers.

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 strategy 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. Past performance information presented is not indicative of future performance.
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.
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