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THE ALL CLEAR

The Checklist

Is the virus peaking?

Has sentiment bottomed?

Are markets priced for a recession?
Is the economy restarting?

Is the credit market settling down?
Is the funding market liquefied?
Monetary response?

Fiscal response?

Source: Natixis PRCG.

Not yet — but curves are bending

Bearish sentiment
Equity Outflows: Outflows flipped to inflows
Credit Outflows: Capitulation, now seeing inflows

A mild one, but not a severe one
Some early signs of activity bottoming
Fed support calming markets
Some signs of marginal stress
Fed is all in — kitchen sink

Necessary but insufficient — States/Local Govts?
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THE ALL CLEAR

Is The Virus Peaking?

Confirmed Cases by Country/State
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THE ALL CLEAR

Sentiment Bottomed?

Weekly Equity Flows: ETF and Long Only Funds
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Markets Priced For Recessions?

S&P 500° S&P 500° Price Earnings Earnings
Peak Trough Decline Decline Decline
Jun-48 Jun-49 -21% -3% Mild
Jan-53 Sep-53 -15% -12% Mild
Aug-56 Dec-57 -21% -22% Deep
Aug-59 Oct-60 -14% -12% Mild
Nov-68 May-70 -36% -13% Mild
Jan-73 Oct-74 -48% -15% Deep
Feb-80 Mar-80 -17% -5% Mild
Nov-80 Aug-82 -27% -19% Deep
Jul-90 Oct-90 -20% -26% Deep
Mar-00 Sep-01 -37% -23% Deep
Oct-07 Mar-09 -57% -45% Deep

Summary
Average -28% -18%
Median -21% -15%
Average in Deep -35% -25%
Average in Mild -20% -9%
Current Drawdown
Feb-20 Apr-20 -15%
Recession Probability
Average 53%
Median 72%
Deep 43%
Mild 73%
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Source: Natixis PRCG, FactSet, Bloomberg. As of 4/27/20. Recession probability for S&P 500° and Industrial Metals represents drawdown to average peak to trough drawdown

during recessions. IG and HY probabilities reflect current option adjusted spread as compared to recessionary and non-recessionary averages. US Treasurles pr
current change in 5Y yield as compared to average change in recession.

ability reflects

NATIXIS

INVESTMENT MANAGERS



THE ALL CLEAR

Is The Economy Restarting?

NY Fed's Real Activity In Real Time Weekly Economic Index

Redbook Retail Sales
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THE ALL CLEAR

Is The Economy Restarting?
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THE ALL CLEAR

Is Credit Settling Down?

US Credit: Option Adjusted Spreads Weekly Credit Flows: ETF and Long Only
(4/25/19-4127120) Investment Grade + High Yield + Loans + Emerging
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Source: Natixis PRCG, Bloomberg. FactSet. Bloomberg Barclays U.S. Corporate High-Yield Bond Index measures the market of US dollar-denominated, high yield, fixed-rate, taxable corporate bonds.
Securities are classified as high yield if the middle rating of Moody's, Fitch, and S&P is Bal/BB+/BB+ or below, excluding emerging market debt. The US Corporate High-Yield Bond Index was created in 1986,
with history backfilled to July 1, 1983, and rolls up into the Barclays US Universal and Global High-Yield Indices. Bloomberg Barclays U.S. Corporate Investment Grade Index is an unmanaged index consisting
of publicly issued U.S. corporate and specified foreign debentures and secured notes that are rated investment grade or higher by at least two ratings agencies, have at least one year to final maturity and have
at least $250 million par amount outstanding. Flows data covers 1/5/18 to 4/23/20. p NAT I X I S
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THE ALL CLEAR

Is Credit Settling Down?

Investment Grade Weekly Issuance High Yield Weekly Issuance
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THE ALL CLEAR

Funding Market Monitor

90 Day A2/P2 Rated Nonfinancial Commercial Paper Spreads Libor vs Overnight Index Swap Spread
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THE ALL CLEAR

Leadership Is Important When Finding A Bottom
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S&P 500® High Beta vs S&P 500% High Quality

High Beta
Outperforming

Risk on is usually led
by high beta. 0 """""""""""""""
(higher lows butnot 0 N #~ ™\ J NV~ _.
recouping recent highs) O _____________ High Quality
---- Outperforming
131 2/7 2114 2/21 2/28 3/6 3/13 3/20 327 4/3 410 41T  4/24
Consumer Discretionaries vs Consumer Staples
Discretionaries
Outperform
Consumers start
buying o
discretionaries when e
they are confident.
(breaking out to new o
highs) Staples
Outperform
131 2/7 2114 221 228 3/6 3/13 3/20 327 43  4/10 4/17 4[24

0.36
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0.35
0.35
0.34
0.34

Equally Weighted S&P 500® vs S&P 500°

Broad Mkt
Participation

0.33
033 Want to see broad
032 participation. o ------------------------
0.32 (stuck just off the lows) Narrow Mkt
031 Participation
131 277 214 2/21 2/28 3/6 3/13 3/20 3/27 413 4/10 417  4/24
Regional Banks vs S&P 500°
0.15 Reg Banks
Outperform
0.14
0.13
0.12
Banks are akey = \ AR ---._._
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based economy.
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0.09 the IOWS) e Outperforms
131 2/7 2014 2/21 228 3/6 3/13 320 3/27 43 410 417 4[24
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THE ALL CLEAR

Stages Of The Sell-Off

Phase 1: Panic
S&P 500° Price Index Phase 2: Relief Rally

(1/31/20-4/27/20) Phase 3: Second Leg Down
3,400

Phase 2

Capitulation as
investors expecting

re-test throw in

Phase 2 towel.

Quarter End
rebalancing
and oversold
conditions.

3,200

Phase 1 /

3,000 Market s pricing the virus.
(Ground zero sells off.)

2,800

Phase 1
Market is pricing the severity of the virus impact. /

2,600 (Generally asset price weakness.)
Phase 1
2400 Market is deleveraging. Phase_ 2
’ (Indiscriminate selling.) Phase 1 Short covering and
Congress is attempting to halt _» fear of missing out
2,200 Phase 1 the economic damage. (FOMO) drive relief

rally higher than

Fed short circuits the negative feedback loop. expected

(Assets rally but Fed supported areas perform better.)
2,000
1/31 217 2/14 2/21 2/28 3/6 3/13 3/20 3/27 4/3 4/10 4/17 4/24

Source: Natixis PRCG, FactSet. VvN ATlX | S
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THE ALL CLEAR

The Fed’s Firepower

Max Leverage Potential Size of Asset

Current Treasury Implied Capacity Purchases Assuming
Fed Special Purpose Vehicle Investment ($, Bln) | Leverage (%, BIn) Stated Limits
Primary Corporate Credit Facility (PMCCF) $50 ~ $411bin of Corp debt
Secondary Market Corporate Credit Facility (SMCCF) $25 10 $750 : :fggl: cc))ff:_ﬁ( E—;—T:SS
Main Street Loan Facility (MSNLF and MSELF) $75 8x $600
Municipal Ligquidity Facility $35 14x $500
Paycheck Protection Program Lending Facility N/A N/A $350
Term Asset-Backed Securities Loan Facility (TALF) $10 10x $100
Primary Dealer Credit Facility (PDCF) N/A N/A
Money Market Mutual Fund Liquidity Facility (MMLF) $10 10x
Commercial Paper Funding Facility (CPFF) $10 10x
Total $215 $2,300

SMCCEF will lever 10:1 for IG bonds and ETFs, 7:1 for non IG bonds, and between 3:1 and 7:1 for other eligible assets.
PMCCEF will lever 10:1 for IG bonds and 7:1 for other assets.
MMLF and CPFF lack details. Assume IG or better as collateral which has been levered 10:1 in previous facilities.

Source: Natixis PRCG.
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THE ALL CLEAR

Monetary Response

Policy Rate Cuts

Permanent Open Mkt Operations (POMO)

Discount Window and Reserve Changes

Repo Operations (TOMO)

Commercial Paper Funding Facility (CPFF)

Primary Dealer Credit Facility (PDCF)

Money Market Liquidity Facility (MMLF)

FX Swap Lines

Source: Natixis PRCG.
14

3/3 — Cut fed funds target rate 50bps
3/15 — Cut fed funds target rate by 100bps
Target range 0.00-0.25%, IOER = 0.10%, RRP = 0.00%

3/15 — $500bln of US Treasury purchases across the curve and $200bin of MBS
purchases.

3/23 — Treasury and MBS purchases are essentially unlimited. Also included in
purchases program are CMBS and RMBS issued by government sponsored
entities.

3/15 — Cut discount rate to 0.25%. Banks can borrow up to 90 days.
Encouraging banks to borrow at discount window and utilize intraday credit to
extend to business and household. Cut fractional reserve requirement to 0.00%.
Asking banks to draw down capital and liquidity buffers to lend.

Up to $175blIn of o/n repo offered daily. $45bin of 2 week repo twice a week. Up
to $500bIn of 3m repo and $500bln of 1m repo offered weekly. Numerous other
operations announced.

3/17 — Will purchase A1/P1 commercial paper from issuers at 3m OIS + 200bps.
Provide a funding backstop for issuers. $10bln of credit protection from
Treasury’s Exchange Stabilization Fund (ESF).

3/23 - Includes high quality tax exempt commercial paper as eligible securities.
Pricing of the facility reduced.

3/17 — Loans up to 90 days to primary dealers at discount window rate. Broad
range of collateral is eligible.

3/18 — Provides liquidity to money markets. Offers non-recourse loans to
purchase eligible assets from MMFs. Also includes short-term municipal debt.
3/23 - Includes municipal variable rate demand notes (VRDNs) and bank CDs.

3/15 — FX swap lines with Bank of Canada, Bank of England, Bank of Japan,
European Central Bank and Swiss National Bank.

3/19 - Fed opens up FX swap lines with central banks in Australia, Brazil,
Denmark, Korea, Mexico, Norway, New Zealand, Singapore and Sweden.

Cut rates a total of 6 times from 2007 to 2008
12/16/08 saw fed funds target range 0.00-0.25%
IOER set to 0.25%

Three rounds of QE purchases of both US Treasuries and MBS
between 2008 and 2014

Cut discount window rate to 25bps above fed funds target rate.
Allowed banks to borrow for up to 90 days.

Similar structure to current CPFF but without credit guarantee.

Similar structure to current PDCF but only overnight loans.
Frequency fee imposed by those using it for more than 45 days.

Similar program announced but only purchased asset-backed
commercial paper. Treasury guaranteed MMF — break the
buck.

Introduced dollar liquidity swap lines with a number of foreign
central banks.
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THE ALL CLEAR

Monetary Response — Continued

Term Asset-Backed Loan Facility (TALF)

Municipal Liquidity Facility

Primary Market Corporate Credit Facility
(PMCCF)

Secondary Market Corporate Credit
Facility (SMCCF)

Source: Natixis PRCG.
15

3/23 — Supports the flow of credit to consumers and business, Will enable the issuance of asset-
backed securities backed by student loans, auto loans, credit card loans and guaranteed by the Small
Business Administration and certain other assets.

4/9 - The Fed will now accept triple-A rated tranches of existing commercial mortgage-backed
securities and newly issued collateralized loan obligations.

4/9 - The facility will purchase up to $500 billion of short term notes directly from U.S. states (including
the District of Columbia), U.S. counties with a population of at least two million residents, and U.S.
cities with a population of at least one million residents (10 cities, 16 counties). Eligible state-level
issuers may use the proceeds to support additional counties and cities. In addition to the actions
described above, the Federal Reserve will continue to closely monitor conditions in the primary and
secondary markets for municipal securities and will evaluate whether additional measures are needed
to support the flow of credit and liquidity to state and local governments. Max amount the SPV can
purchase is capped at 20% of the issuer's fiscal year 2017 general revenue and its utility revenue.

3/23 — $300bIn in new financing set up where the Department of the Treasury, using the Exchange
Stabilization Fund (ESF), will provide $30bln in equity that can be leveraged through the Fed, to
support the flow of credit to employers, consumers and businesses.

Under the SMCCF: Can purchase debt rated BBB-/Baa3 or higher, issues with 5 years to maturity or
less (~40% of IG market) and debt that is not included from companies that are expected to receive
assistance under pending federal legislation. This also includes purchases of up to 10% of an issuer’s
outstanding bonds and 20% of assets of any investment grade ETF.

4/9 — The preponderance of ETF holdings will be of ETFs whose primary investment objective is
exposure to the US investment grade corporate bonds and the remainder will be in ETFs whose
primary investment objective is exposure to US high yield corporate bonds. Firms that were BBB-
rated on March 22 but are now BB can participate (Fallen Angels).

Under PMCCF: |G issuers can borrow directly from the Fed in the form of loans or bonds with
maturities up to 4 years. The rate will be based on market plus 100bps (“‘commitment fee”) implying
that this is a backstop program. In terms of size, companies participating can increase total borrowing
relative to the maximum over the last 12M by 40% for AAA-rated issuers, 130% for AA, 120% for A
and 110% for BBB-rated issuers.

IG purchases levered 10:1. High Yield purchases levered 7:1. Other assets levered 3:1 to 7:1
depending on risk.

2020 COVID-19 2008 Financial Crisis

Provided up to $200bln of non-recourse loans to
investors to purchase new issue consumer
asset-backed credit.
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THE ALL CLEAR

Monetary Response — Continued

Temporary Liquidity Guarantee Program (TLGP)

Foreign and International Monetary Authorities
Repo Facility (FIMA)

Paycheck Protection Program Liquidity Facility
(PPPLF)

Main Street Lending Facility (MSLF)

Source: Natixis PRCG.
16

FDIC announced a temporary guarantee of
newly issued senior unsecured debt of banks,
thrifts and some holding companies.

3/31 — The facility allows foreign central banks to temporarily raise dollars by selling U.S.
Treasuries to the Federal Reserve’s System Open Market Account and agreeing to buy them
back at the maturity of the repurchase agreement. The term of the agreement will be overnight,
but can be rolled over as needed. The transaction would be conducted at an interest rate of 25
basis points over the rate on IOER (Interest on Excess Reserves). The facility reduces the need
for central banks to sell their Treasury securities outright and into illiquid markets, which will help
to avoid disruptions to the Treasury market and upward pressure on yields.

4/6 - Bolster the effectiveness of the Small Business Administration's Paycheck Protection
Program (PPP) by supplying liquidity to participating financial institutions through term financing
backed by PPP loans to small businesses. The PPP provides loans to small businesses so that
they can keep their workers on the payroll. The Paycheck Protection Program Liquidity Facility
(PPPLF) will extend credit to eligible financial institutions that originate PPP loans, taking the
loans as collateral at face value and with no recourse to borrower.

4/9 - The Main Street Lending Program will enhance support for small and mid-sized businesses
that were in good financial standing before the crisis by offering 4-year loans to companies
employing up to 10,000 workers or with revenues of less than $2.5 billion. Principal and interest
payments will be deferred for one year. Eligible banks may originate new Main Street loans or
use Main Street loans to increase the size of existing loans to businesses. Banks will retain a 5
percent share, selling the remaining 95 percent to the Main Street facility, which will purchase up
to $600 billion of loans (US Treasury is 1%t loss of equity capital from original $75bin investment).
Firms seeking Main Street loans must commit to make reasonable efforts to maintain payroll and
retain workers. Borrowers must also follow compensation, stock repurchase, and dividend
restrictions that apply to direct loan programs under the CARES Act. Firms that have taken
advantage of the PPP may also take out Main Street loans. Loan specifics: 4 years, adjustable
rate of SOFR + 250-400bp. Minimum loan size of $1 million and maximum the lesser of $150mn
or figures derived from outstanding debt levels.

Fully leveraged: $2.6 trillion in liquidity commitments
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THE ALL CLEAR

Fiscal Response
e ——T———le ] e

Expand and Extend Unemployment Benefits Increase Health-Related Spending S

Boost all unemployment pgneflts by.$600 per \{vgek, cover additional wc?rkers who $ 260 e vl Al e e e $ 100
would not normally be eligible, provide an additional 13 weeks of benefits, and other .

changes Increase preparedness funding S 102
lssue One-Time Checks $ 299 Increase funding for community health centers S 6
Provide tax rebates of $1,200 per adult and $500 per child, phased out above $ 290 Increase Medicare payments, expand telehealth and home services, and repeal S 20
$75,000 of income ($150,000 per couple) Medicare sequester

Provide Small Business Loans and Grants $ 758 Increase funding for the CDC, FDA, NIH, HIS and other health-related agencies $ 10
Support, issue, and guarantee loans to small businesses; offer loan forgiveness for S 670 Increase funding toward veterans and defense health $ 20
funds spent on payroll, rent, mortgage interest, and utilities (Paycheck Protection Emergency grant funding for COVID19 testing S 25
FiRialiiT) Increase Disaster Assistance $ 45
Provide emergency grants for small businesses (incl. EIDL loans and grants) $ 73 Expand FEMA disaster assistance fund s 45
Other small business support $ 13 Increase Education Spending $ 32
Funding for Small Business Administration $ 2 Establish education stabilization fund for states, school districts, and higher $ 31
Support Loans and Loan Guarantees for Large Businesses and Governments $ 504 education institutions to respond to COVID-19 crisis

Provide loans to passenger airlines S 25  Enact supplemental appropriations for Department of Education programs to S 1
Provide loans to cargo airlines $ e SOV O G

Provide loans to firms vital to maintaining national security $ 17  Preserve student aid for those affected by COVID-19 ¢
Support a new Federal Reserve facility that will offer up to $4.5 trillion of loans to S 454  Reduce Individual Taxes $ 10
businesses, states, and local governments Loosen caps on deductibility of charitable giving as a share of income S 1
Support State and Local Governments $ 175  Temporary deduction for up to $300 of charitable donations by non-itemizers S 2
Provide aid to states (at least $1.25bln per state) $ 150  Allow up to $100,000 to be withdrawn from retirement accounts for coronavirus- ~ $ 3
Additional infrastructure grants to transit providers around the country, including S 25 related reasons

state and local governments Temporarily waive retirement minimum distribution rules $ 5
Support Safety Net $ o2 Temporarily exclude employer-provided student loan assistance from income

Increase SNAP (food stamps) and child nutrition funding $ 25

Increase child and family services funding $ 5

Boost housing support S 12

Source: Natixis PRCG. Committee for a Responsible Federal Budget. VNAT|X s
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Fiscal Response — Continued

Cut Business Taxes

Loosen cap imposed under the Tax Cuts & Jobs Act on the deductibility of interest
and operating losses

Offer payroll tax credits for businesses who retain workers at a loss

Delay employer payroll tax payments from 2020 to 2021 and 2022

Allow retailers and restaurants to write off the cost of improvements

Allow liquor distillers to make hand sanitizer tax free

Other Spending

Total

Additional Details

A $2.2 trillion fiscal stimulus — tiered tax rebates worth $1,200 for
middle class, $500bln to companies impacted by pandemic and

Third Legislative
Action

$

$
$

$

280

210
55
12

?
?
35

2,713

$350blIn for small businesses, $150blin for state and local government,

$100bIn for hospitals.
Fourth Legislative

Action

unions with under $50 billion in consolidated assets.

Our Thoughts:
1. Necessary but insufficient.
2. Need and expect subsequent packages.

Increases funding for the forgivable small business loan Paycheck
Protection Program (PPP) from $349 billion to $670 billion — a $321
billion increase. The bill stipulates that $60 billion in loans are to be
made by small banks, community financial institutions, and credit

3. Infrastructure to distribute policies will be challenged and taxed for both individuals and small

businesses. System not designed to distribute funds.

4.  Aid to states and municipalities is woefully too small. One-time payments to individuals enough?

5.  Helps to stop bleeding but does nothing to help jumpstart the economy.

Source: Natixis PRCG. Committee for a Responsible Federal Budget.

Keeping
American
Workers
Paid and
Employed
Act

Cash
Payments

Bailouts,
Equity
Stakes and
Buyback
Plans

Bill provides $350bin to support loans through a new Paycheck Protection
Program for: small employers with 500 employees or fewer as well as those that
meet the current Small Business Administration size standards; self-employed
individuals and gig economy individuals, and certain nonprofits.

Loans would be equal to 250% of employer’s average monthly payroll (max
$10min).

Payroll costs covered include salary, wages, cash tips, health care benefits
including insurance premiums, retirement contributions and covered leave.
Employee retention credit — those firms forced to close due to COVID19 or whose
revenues fell by 50% can qualify for credit.

Direct payments of $1,200 to every adult making $75k and under and married
couples making up to $150k and $500 per child to Americans. Those whose
incomes are higher will see smaller checks. Individuals making $99k or more and
couples who make $198k or more will not receive a check. Income will be based
on 2018 taxes.

$500bln in loans to distressed industries. An inspector general and a five-person
congressional panel to oversee the fund. Those companies receiving assistance
would be required to freeze pay for most workers who made more than $425,000
in 2019 and to cut pay for those making $3min. Annual pay cannot rise above the
2019 level through late March 2022 in the case of air carriers and contractors, or
for a year after any loans or guarantees are no longer outstanding in the case of
other companies. Severance pay for the same employees would be limited to
double their 2019 pay. Companies receiving assistance where anyone is making
more than $3min in 2019 would see their pay limited to $3min a year plus half of
whatever they made over that amount in 2019.

Businesses controlled by the president, VP and members of Congress would be
prohibited from receiving loans or grants from Treasury programs.

Companies taking the emergency federal loans or loan guarantees are banned
from either buying back their own stock or paying shareholder dividends, not only
for terms of the loans but for a year after the aid has ended. Other stipulations:
pledge to lay off no more than 10% of their workforce, curbs on executive
compensation and limits on outsourcing and offshoring.
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Disclosure

Outside the United States, this material may not be redistributed, published, or reproduced, in whole or in part. 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.

In the EU (ex 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. ltaly: 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, 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. 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
Mendeés France, 75013 Paris.

In Switzerland: Provided by Natixis Investment Managers, Switzerland Sarl, Rue du Vieux Collége 10, 1204 Geneva, Switzerland or its representative office in Zurich, Schweizergasse 6, 8001
Zdrich.

In the British Isles: Provided by Natixis Investment Managers UK Limited which is authorized 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 authorized under
section 8 of the Insurance Act 2008.

In the DIFC: Distributed in and from the DIFC financial district to Professional Clients only 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 23, Level 15, The Gate Building, East Wing,
DIFC, PO Box 506752, Dubai, UAE, United Arab Emirates.

In Singapore: Provided by Natixis Investment Managers Singapore (name registration no. 53102724D), 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 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
28789 2788.
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Disclosure

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 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 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.

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.

In Uruguay: Provided by Natixis Investment Managers Uruguay S.A., a duly registered investment advisor, authorized and supervised by the Central Bank of Uruguay. Office: San
Lucar 1491, Montevideo, Uruguay, CP 11500. The above referenced entities are business development units of Natixis Investment Managers, the holding company of a diverse
line-up of specialized 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.

In Canada: This material is provided by Natixis Investment Managers Canada LP, 145 King Street West, Suite 1500, Toronto, ON M5H 1J8.

In the United States: Provided by Natixis Distribution, L.P., 888 Boylston St., Boston, MA 02199. Natixis Investment Managers includes all of the investment management and
distribution entities affiliated with Natixis Distribution, L.P. and Natixis Investment Managers S.A.

This material should not be considered a solicitation to buy or an offer to sell any product or service to any person in any jurisdiction where such activity would be unlawful.
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This presentation is provided for informational purposes only and should not be construed as investment advice. References to specific securities or industries should not be considered a
recommendation. Any opinions or forecasts contained herein reflect the subjective judgments and assumptions of the authors only and do not necessarily reflect the views of Natixis Investment
Managers, or any of its affiliates. There can be no assurance that developments will transpire as forecasted and actual results will be different. Data and analysis does not represent the actual or
expected future performance of any investment product. We believe the information, including that obtained from outside sources, to be correct, but we cannot guarantee its accuracy. The
information is subject to change at any time without notice.

Index information is used to illustrate general asset class exposure, and not intended to represent performance of any investment product or strategy. It is not possible to invest directly in an index.

Investing involves risk, including the risk of loss. Investment risk exists with equity, fixed-income, and alternative investments. There is no assurance that any investment will meet its performance
objectives or that losses will be avoided.

This document may contain references to copyrights, indexes and trademarks that may not be registered in all jurisdictions. Third party registrations are the property of their respective owners and
are not affiliated with Natixis Investment Managers or any of its related or affiliated companies (collectively “Natixis”). Such third party owners do not sponsor, endorse or participate in the provision
of any Natixis services, funds or other financial products.

Index information contained herein is derived from third parties and is provided on an “as is” basis. The user of this information assumes the entire risk of use of this information. Each of the third
party entities involved in compiling, computing or creating index information disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness,
non-infringement, merchantability and fitness for a particular purpose) with respect to such information.

S&P 500® Index is a widely recognized measure of U.S. stock market performance. It is an unmanaged index of 500 common stocks chosen for market size, liquidity, and industry group
representation, among other factors. It also measures the performance of the large cap segment of the US equities market.

The Bloomberg Barclays U.S. Aggregate Bond Index is an unmanaged index that covers the U.S.-dollar-denominated, investment-grade, fixed-rate, taxable bond market of SEC-registered
securities. The index includes bonds from the Treasury, government-related, corporate, mortgage-backed securities, asset-backed securities, and collateralized mortgage-backed securities
sectors.

The CBOE Volatility Index® (VIX®) is a key measure of market expectations of near-term volatility conveyed by S&P 500® stock index option prices. The CBOE Volatility Index® (VIX®) reflects a
market estimate of future volatility, based on the weighted average of the implied volatilities for a wide range of strikes, first and second month expirations are used until eight days from expiration,
then the second and third are used.

CFA® and Chartered Financial Analyst® are registered trademarks owned by the CFA Institute.

Natixis Distribution, L.P. is a limited purpose broker-dealer and the distributor of various registered investment companies for which advisory services are provided by affiliates of Natixis Investment

Managers. Adtrax: 1438702.71.12
Expiration Date: 12/31/2020
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