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Topic of the week

Joe Biden announced on June 24 that he had
reached an agreement on a $ 1.2 trillion
infrastructure plan with a group of Republican
and Democratic senators. If it turns out to be
on a smaller scale than the $ 2.3 trillion
proposal announced last March, it marks an
important milestone. Uncertainty hangs over
its vote by Congress, all the more so as Nancy
Pelosi, the President of the House of
Representatives, wishes to make it
conditional on the vote of a much larger plan
that would include in particular measures of
the plan for American families and the fight
against global warming.

After talks with the Republicans failed and weeks of
negotiations with a group of 10 Republican and Democratic
senators, an agreement was reached on June 24 on an
infrastructure investment plan. It covers an amount of $
1,200 billion over 8 years ($ 973 billion over 5 years) and
includes $ 579 billion in new expenditure. The remaining
amount relates to expected spending if current investment
programs continue. They must be re-authorized on October
1.

$ 312 billion will be spent on transport, including roads,
bridges, airports and ports, and $ 266 billion will be spent on
other infrastructure such as high-speed internet and the
water supply system.

Enhancing your

® power to act

Bipartisan infrastructures framework
Amounts in billions of $

Roads, bridges, major projects 109
Safety 11
Public transit 49
Passenger and Freight Rail 66
Electric vehicule infrastructure 7.5
Electric buses/transit 7.5
Reconnecting communities 1
Airports 25
Ports and Waterways 16
Infrastructure financing 20
Water infrastructure 55
Broadband infrastructure 65
Environnemental remediation 21
Power infrastructure 73
Wester water storage 5
Resilience 47

Sources : White House, Ostrum AM

We are far from Joe Biden's initial proposal, announced last
March, for an amount of $ 2,300 billion over 8 years
concerning, in additon to so-called “physical’
infrastructures, much more substantial investments to fight
against global warming as well as more “social”’
infrastructures such as those aimed at improving access to
home care for the elderly in particular. This bipartisan
agreement remains an important step for the President, for
two reasons. It represents an unprecedented amount of
federal investment in transit and the largest in passenger rail
since Amtrak (1971). It also includes investments intended
to widely deploy charging stations for electric cars as well as
the extension of high-speed internet throughout the country.
In addition, Joe Biden wanted part of his proposals to be
adopted by both camps in order to demonstrate that
"American democracy works" and thus help to reconcile the
two Americas as he had promised during his electoral
campaign.

Compromises were necessary to reach this agreement and
more particularly on the method of financing in order not to
increase the public deficit. Republicans opposed a corporate
tax hike, as mentioned in the original proposal, and
Democrats refused to index the tax on the price of gasoline
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to inflation. This went against Joe Biden's promise not to
raise taxes on households earning less than $ 400,000 a
year.

If this agreement makes it possible not to cross the red lines
of each of the two parties, the actual financing of these
investments remains unclear due to the lack of detail given
by the White House. It indicates that the latter will operate in
particular through a strengthening of controls in order to
reduce tax evasion, a reallocation of funds already released
and not used to deal with the coronavirus crisis, the sale of
strategic oil reserves, public-private sector partnerships and
the macroeconomic impact of infrastructure investments.

This bipartite agreement has yet to be approved by
Congress. However, it is not certain at this stage that the
latter can be voted on by the Senate, where the Democrats
have a narrow majority. In his announcement, Joe Biden
said he would not sign it without being presented with
broader legislation including the plan for American families
as well as other priorities, like clean energy. Some
Republicans took this statement as a threat of veto by the
President over the barely reached deal. Joe Biden quickly
backed down days later by declaring that he would not veto
it while insisting that he had never hidden his desire to reach
a bipartisan infrastructure deal while seeking to pass
broader measures, with the sole vote of the Democrats, via
a budgetary reconciliation procedure.

Nancy Pelosi, President of the House of Representatives,
for her part, continues to condition the House's vote on the
bipartite agreement on that on the second part of the
measures announced by Joe Biden last April. It is therefore
not certain that this agreement will be passed by Congress.
Some Democrats see it as far too small compared to the
original proposal, and Republicans don't want it to resultin a
vote on a much larger plan with potential corporate tax hikes.
The government wants to quickly move forward on the
bipartite agreement with a vote by the end of July, especially
since the Republicans could seize the reinstatement of the
debt ceiling from August 1 in order to obtain concessions
from them.

On July the 1%t the House of Representatives passed an
infrastructure bill worth $ 715 billion over 5 years. It seeks to
re-authorize federal infrastructure programs that would
otherwise have expired on October 1. It relates in particular
to transport (roads, railways and bridges) and the supply of
drinking water as well as measures against global warming.
Only 2 Republicans gave their support. This law will serve
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as the basis for discussions on the infrastructure plan with
the Senate and represents a step forward by the Biden
administration on the bipartisan plan.

Via the budget reconciliation procedure, bills can be voted
on in the Senate by simple majority unlike other bills which
require 60 votes to avoid obstruction. Democrats have a
narrow majority in the Senate, which would allow them to
push through a much larger plan without needing a
Republican vote. It would include measures that were not
factored into the infrastructure plan as well as the plan for
American families. No specific amount has yet been put
forward.

This would concern in particular the measures which were
withdrawn from the initial infrastructure plan and which Joe
Biden made one of his priorities in order to achieve carbon
neutrality by 2050. This notably involves including measures
aimed at to establish clean electricity standards intended to
decarbonise the American electricity sector by 2035,
responsible for a quarter of greenhouse gas emissions in the
United States. It would also include tax cuts for investments
in renewables and electric cars. The initial plan also included
more social measures aimed in particular at improving
access to home care for the elderly. These measures would
be financed through an increase in corporate taxes.

Democrats also want to take measures included in the plan
for American families, presented last April, which then
amounted to a total of $ 1.8 trillion. They aim to reduce
inequalities and poverty through, in particular, an extension
of health coverage, free access to university, generalization
of access to nursery school and an extension of tax credits
for families with children. This plan would be financed by a
tax hike on the wealthiest households.

Most of the infrastructures were built between the 1950s and
1970s and the investments required for their renovation or
replacement turned out to be very insufficient, which results
in aging infrastructures or even at the end of their life. Every
4 years, the American Society of Civil Engineers publishes
a report on the quality of infrastructure, the rating ranging
from A to F. For 20 years, the rating has been around D and
for the first time, in 2021, it was upgraded to C- versus D +
in 2017. Progress has certainly been made but it is still
largely insufficient, the score attesting the poor quality of the
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infrastructures, some of which are at risk. Schools are rated
D +, roads D and public transport D-. This same body also
estimates the amount of investment needed over 10 years
to keep the infrastructure in good condition and achieve a B
rating. The difference between the amounts financed (based
on the trajectory of current spending) and the estimated
funding needs reveals an investment gap that continues to
increase to $ 2.59 trillion over 10 years against 2.1 trillion
estimated 4 years ago. The following graph shows the
investments required until 2029 according to the 11
categories monitored.
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Sources : American Society of Civil Engineers, Ostrum AM

By far, the largest investment gap comes from land transport
(roads, highways, bridges) with an investment gap of $ 1.215
trillion. They are followed by the water supply network ($ 434
billion), schools (380 billion) and the electricity network (197
billion).

Not making the investments needed to renovate or replace
these infrastructures obviously has an economic cost, but
also a health and social cost. The American Society of Civil
Engineers estimates that doing nothing would cost by 2039:
$ 10 trillion in GDP, 3 million jobs and 2.4 trillion fewer
exports. Traffic-related delays alone are estimated to cost $
160 billion per year overall and for motorists: $ 1,000 per
year in terms of wasted time and fuel. Power outages, like in
Texas this year, cost $ 70 billion a year. The poor quality of
the drinking water network and dilapidated schools
obviously represent health risks. The poor condition of
roads, public transport, schools, the drinking water network
as well as the slowness of the Internet connection in some
regions disproportionately affect the least advantaged
people, thus widening social inequalities. That's why Joe
Biden has put this infrastructure plan at the heart of his policy
to boost growth, reduce inequality, create jobs and be better
able to compete with China. The goal is to “build back better”
in order to fight in particular against global warming.
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The announcement of the June 24 bipartite infrastructure
deal had no impact on financial markets given the
uncertainty over its vote by Congress and the wait for a
proposal including broader action by the Democrats in an
amount not yet known.

We were nevertheless able to observe a new rise, to a
record level, in the price of iron coils which will indeed benefit
from the effective implementation of this plan, in particular
through greater demand for the construction of bridges,
ports, airports ... The vote on the infrastructure plan will be
likely to benefit construction equipment companies, those in
the public service and certain industries such as electric
recharging.
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Sources : Bloomberg, Ostrum AM

This deal, being for a smaller amount than Joe Biden's initial
proposal, may also have helped keep rates low after the
sharp flattening of the US yield curve observed following the
Federal Reserve meeting of June 15 and 16. Market
operators were reassured by the upward revision of key rate
expectations by the members of the Fed in order to control
inflationary pressures. The forecasts expect on average a
hike in the Fed's key rates from 2023 and no longer 2024 as
previously expected. After losing 27 basis points in the
space of 3 days, the slope of the yield curve on the 5-30 year
part has thus remained relatively unchanged.

| United States: Slope of the 5-30 year yield curve]
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Stronger impacts to come

If progress is made during the summer as regards the vote
on the infrastructure plan as well as the development of a
broader proposal intended to be adopted by a procedure by
reconciliation, tensions should operate on the long end of
the yield curve due to anticipation of higher federal debt and
larger government issues.

According to Joe Biden's budget proposal for 2022,
forecasts show a sharp increase in federal public debt over
the next 10 years. This reflects the fact that spending would
take place over an 8-year period while the increase in
revenue, linked to potential tax hikes on companies and
wealthier households, would occur over a 15-year period.
Public debt is thus expected to reach 117% of GDP in 2031,
against 110% expected in 2021, a marked increase
compared to CBO forecasts (Congressional Budget Office).

The latter expects a public debt of 106.4% of GDP in 2031.
These forecasts are based on the policies actually adopted
in early July and therefore do not include potential future
measures. These would thus be such as to cause the Fed to
retain a large size of its balance sheet in order to be able to
absorb the additional issues of the federal government. In
the shorter term, the public deficit expected in 2022 remains
high: 7.8% of GDP, against 16.7% in 2021, according to the
2022 budget proposal. This could force the Fed to slow down
its tapering (the reduction at a gradual pace of its asset
purchases) next year since the market will not be able to
absorb all of the government's debt issues.
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| United States : Public debtforecasts as% of GDP|
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The bipartite infrastructure deal is an
important step in delivering critical public
investments to put the US economy on a
higher and more sustainable growth path. The
latter must be validated by Congress and the
Democrats are preparing in parallel a
reconciliation procedure in order to pass the
rest of the measures presented by Joe Biden
on the plan of families and the fight against
global warming. There are many uncertainties
as to the actual vote for these measures and
how they are financed. The time lag between
the period during which public investments
are made (8 years) and that concerning the
increase in revenue (15 years) will be such as
to increase the level of public debt and
encourage the Fed to maintain the size of its
balance sheet at a very high level in the years
to come.

Aline Goupil-Raguénés
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Market review

Bond yields unfazed by job US data, stock
gauges at record highs

Economic data releases continue to paint a picture of
sustained growth punctuated by inflationary pressures, most
notably in the United States. Despite a stance that now
appears less tolerant of price pressures, the Fed's current
policy remains quite favorable to risky assets. US equity
indices are thus setting daily records thanks to the inertia of
bond yields, as T-note yields failed to stay near 1.50%.
European bond yields are benefiting from the acceleration in
PEPP purchases and the stabilization of inflation, while the
euro dipped back to around $ 1.18. Despite the concerns
related to the delta variant, the levels of volatility of equities,
interest rates and even more so credit spreads remain very
low and help foster carry trades.

The economic recovery continues in the United States. The
ISM manufacturing index remains above 60, and activity is
barely slowed by input prices at their highest for 50 years.
The rise in housing prices stretches up to + 14% year over
year, leading to weakening demand for residential
investment. Christopher Waller, a member of the Board of
the Fed, now suggests dialing down the Fed's support to the
mortgage market. The employment issue remains central to
monetary policy decisions. The US economy created a total
of 850k jobs in June after 583k the month before. Job
creation comes primarily from the leisure and hospitality
sector (+ 343k), which was boosted by the lifting of health
restriction measures. Despite a sharp recovery for just over
a year, total employment is still 4.4% below February 2020
levels. The seasonal adjustment nevertheless masks an
almost linear increase in employment of up to 1 million each
month since February. In addition, the rise in the
unemployment rate to 5.9% is based on the questionable
estimate of a loss of 18k jobs as reported in the June
household survey. It is unlikely that monetary policy will be
changed on the sole basis of this indicator which was indeed
broadly in line with expectations.

The European situation is similar. PMI surveys describe a
sustained growth economy. While there are few short-term
uncertainties, the delta variant poses a risk to the economies
most exposed to tourism. Several countries have already
closed their borders to British travelers. The epidemic
situation should be monitored in Portugal in particular. Euro
area inflation also moderated to 1.9% in June. The price
index excluding volatile elements remains close to 1%. The
prices of industrial goods barely reflect previous increases in
commodity prices.

Fixed income markets have become unresponsive to solid
economic publications as they come in line with
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expectations. The US 10-year yield even dipped after the
employment statistic to 1.44%. Admittedly, the extended
weekend for Independence Day limits the ability of market
participants to take risks, but the significant flattening
movement suggests that the collateral shortage has
remained a crucial element of the bond market direction
since mid-March. The use of the Fed's reverse repo facility
now exceeds 1 trillion. The ability of the market to absorb
these securities entails an important piece of information for
the Fed before embarking on a gradual reduction in its asset
purchases. The excess liquidity is such that the market
prefers to return cash to the Federal Reserve.

In the euro zone, the EU raised a total of € 15 billion over
two tranches at 5 and 30 years, which once again met with
great success with investors. The EU has now borrowed 35
of the 80 billion expected this year. More issues (7 years, 20
years or 15 years) are expected in July. The ECB support is
also enabling the increase in bond issuance by further
accelerating its weekly purchases to € 24 billion last week.
Sovereign bond auctions were also heavy last week, in
France and Spain notably. The 20-year OATs attracted less
demand than expected, perhaps due to the expectation of a
higher-yielding 30-year new benchmark soon. The total
amount raised in Spanish Bono sales, at the bottom of the
announced range, seem to support the thesis of an
upcoming reduction in the 2021 financing program and
helped narrow spreads below 60bp on the 10-year maturity.
Overall, duration demand was high around the half-year
close as spreads tightened including in Greece.

Credit spreads show little volatility on the secondary
markets. The delta variant does not seem to have impacted
market trading, resulting in weekly tightening of 1bp in the
euro area, 2bp in the United States. There is some widening
pressure on hybrids and subordinated debt after a month of
clear outperformance. Maturities of less than 5 years remain
difficult to find, apart from a few rare issues in this segment.
In the first half of the year, financial bond issues net of
redemptions were much higher than in 2020. On the other
hand, non-financial obligations after considering CSPP
purchases and maturities leaves a free float up to € 5bn. In
this context, the high price of the market does not argue
against overexposure in credit. The compression of high
yield spreads continues. The premium on B bonds seems
insufficient and calls for reallocations to the BB group. The
1H 2021 primary issuance (€ 58bn in net terms) is already
approaching the record annual total of 2020. The overweight
positioning of high yield in IG credit funds seems to offset
the outflows from high yield funds.

US stocks are setting all-time highs ahead of a promising
earnings season. The major European indices lost around
1% last week.

Axel Botte
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e Main market indicators
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G4 Government Bonds

EUR Bunds 2y
EUR Bunds 10y
EUR Bunds 2s10s
USD Treasuries 2y
USD Treasuries 10y
USD Treasuries 2s10s
GBP Gilt 10y
JPY JGB 10y

€ Sovereign Spreads (10y)
France
Italy
Spain

Inflation Break-evens (10y)

EUR OATi
usD TIPS
GBP Gilt Index-Linked
EUR Credit Indices
EUR Corporate Credit OAS
EUR Agencies OAS
EUR Securitized - Covered OAS
EUR Pan-European High Yield OAS
EUR/USD CDS Indices 5y
iTraxx IG
iTraxx Crossover

CDXIG

CDX High Yield
Emerging Markets
Currencies
EUR/USD
GBP/USD
USD/JPY
Commodity Futures
Crude Brent
Gold
Equity Market Indices
S&P 500
EuroStoxx 50
CAC 40
Nikkei 225
Shanghai Composite

VIX - Implied Volatility Index

05-Jul-21 1wk (bp)
-0.66 %
-0.21%
45 bp
0.23 % -2
1.42 % -5
119 bp
0.71 % -1
0.04 % -2
05-Jul-21 -1wk (bp)
33 bp -1
102 bp 5
61 bp 2
05-Jul-21
138 bp +5
234 bp +0
348 bp -1
05-Jul-21 -1wk (bp)
83 bp +0
41bp +0
33 bp +1
294 bp 12
05-Jul-21 -1wk (bp)
46 bp -1
227 bp 3
47 bp -1
269 bp 4
05-Jul-21 -1wk (bp)
344 bp +11
05-Jul-21 -1wk (%)
$1.187 -0.49
$1.385 -0.22
¥110.9 -0.24
05-Jul-21 1wk ($)
$76.9 $2.8
$1791.9 $134
05-Jul-21 -1wk (%)
4 352 1.67
4087 -0.06
6 568 0.15
28 598 -1.55
3534 -2.00
15.07 -3.52

-1m (bp

-13

|

-5

-1m (bp)

4
-7

-12
-1m (bp)
-2
+2
+3

+1

-1m (bp)

-4
17
-3

14

-1m (bp)

+14

“1m (%)

-2.65
-2.33
-1.49

-1m ($)

$5.5

$107.4
-1m (%)

2.89
-0.05
0.80
-1.19
-1.60
-8.22

Yid (bp)

+11

+2
Yid (bp)
+10
-10
-1
Ytd (bp)
+35
+48
Ytd (bp)
-9
+0

Ytd (bp)
-7
Ytd (%)
-2.86
+1.33
-6.9
Yid ($)
$25.7
-$106.5
Ytd (%)
15.87
15.05
18.30
4.20
1.76
-33.76

Source: Bloomberg, Ostrum Asset Management
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Additional notes

Asset management company regulated by AMF under n°® GP-18000014 — Limited company with a share capital of 48 518 602 €. Trade register
n°525 192 753 Paris — VAT : FR 93 525 192 753 — Registered Office: 43, avenue Pierre Mendés-France, 75013 Paris —

This document is intended for professional, 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, which under no
circumstances constitutes a commitment from Ostrum Asset Management.

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. This
simulation was carried out for indicative purposes, on the basis of hypothetical investments, and does not constitute a contractual agreement
from the part of 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.

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

Final version dated 05/07/2021

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, ltaly. 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 Espafa. Serrano
n°90, 6th Floor, 28006, Madrid, Spain. Belgium: Natixis Investment Managers S.A., Belgian Branch, Louizalaan 120 Avenue Louise,
1000 Brussel/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 Zurich.

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
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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 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
institutional investors for informational purposes only.

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, 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 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, 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 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. 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. 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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