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Private Debt development

Structural changes create new opportunities

Market environment

Investors’ objective

Solutions for Investors

&

N\ N\
* Bank regulatory
pressure
* Favorable investment _
environment * Strategies uncorrelated
to bond market
* Positive regulatory * Find new sources of . .
evolution yield * Attractive adjusted
risk/return
* High market volatility * Diversify asset allocation
* Diversifying asset
e Low interest rate * Decrease volatility classes/issuers
/. J .

The Private Debt asset class appears as a possible solution
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Private Debt development

A healthy growth

Private Debt Dry Powder
December 2005 - April 2017
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Source: Preqin Private Debt Spotlight (May 2017). © 2017 Prequin Ltd - All rights reserved
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What do investors say?

939%b of institutional investors surveyed worldwide feel that their
private debt investments have met or exceeded their expectations

Investor Views on Private Debt Portfolio Performance Over The Last 12
Months Relative To Expectations -
From December 2015 To December 2016

B Exceesded Expectations
B Met Expectations

Fallen Short of Expectations

Source: 2017 Preqin Investor outlook: Private Debt H1 2017. © 2017 Prequin Ltd - All rights reserved
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What do investors say?

Investors’ Intentions For Their Private Debt Allocations Over The Long Term

929 of institutional investors
surveyed worldwide want to
maintain or increase their
allocation to private debt

¥ Increasse Allocation

o Maintaln Allocation

Decrease Allocation

For Insurance Companies, the average current allocation to private
debt instruments is 2.6%, with a target allocation of 5.1%

Source: 2017 Preqin Investor outlook: Private Debt H1 2017. © 2017 Prequin Ltd - All rights reserved
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Investors’ potential benefits

Underlying
Market

\_

Debt
Characteristics

&

Investors’ Potential
Benefits(2)

N\ [ N\
Highly predictable cash- * Long term and
FlOWS predictable cash-flows
Secured(® by tangible . Dive_rsity of risk/return
assets and strong profiles
security package * Yield pick-up
* Real Economy Potentiallv | : P :
y low default * Diversification of issuers
Investments and high recovery rates
* Deep and diversified Uncorrelated to bond * Reduced volatility
markets markets * No interest rate
* Global markets Floating rate sensitivity
* Steadily growing Hold to maturity » Hlliquidity premium
markets Amortizing to bullet debt * Favorable Solvency II
« Strong visibility J treatment
/L /L

J
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Source: NGAM, May 2017. (1) Attention is drawn to the fact that security benefits to the loans and not to the portfolio itself. (2) Please note the potential benefits listed

above may not apply to all private debt strategies.



Investors’ potential benefits

Private Debt compares favorably to Fixed Income universe
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*Adjusted Spread: Spread lowered by the cost of risk resulting from default and recovery rates
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Sources: Barclays (average 2010-2015 LOAS), IJ, Natixis AM. 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.



Investors’ potential benefits

Private Debt real assets benefits from a favorable SCR treatment
30% reduced spread SCR shock for infrastructure rated debt

449%% reduced spread SCR shock for infrastructure non rated debt

SCR infrastructure vs SCR Corporate

359% Corp. non rated
©
)
S 30%
) (o)
[
3 25%
20% Infra. BBB rated
and non rated
15% _—w—==Corp. Arated
100/0 ——’
=T Examples
5% =
z22 e Infrastructure: SCR 13% for 10Y
LS
- 2
0% * Real Estate: SCR 8% for 8Y
0 5 10 15 20

Duration + Aircraft: SCR 8% for 6Y

In order to benefit from a favorable SCR treatment, infrastructure debts have to comply with specific criteria
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Sources: NGAM, Natixis AM, Based on Solvency regulation, May 2017



Natixis Private Debt investment solutions

What to look at with your Private Debt fund manager?

* Sourcing transactions
Multi sourcing

Bankers’ experience

Asset taking
Buy and Hold strategies
Strong asset selection process
* Managing portfolios
Debt transactions monitoring

Pro-active control of risk and compliance

Capacity to handle stressed/distressed assets
Managing transactions when risk materializes

Experience with enforcement of securities
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Natixis Private Debt investment solutions

Current expected ) )
return Risk/return profiles

|
1
. 1
Euribor + 400 i X Commercial Real
: Estate loans*
i
i 1
Euribor + 400 1 Euro Corporate Senior
i HY
1 Secured Loans
i
Libor + 350 : US Corporate Senior Secured
: HY Loans
1
1.5%-2.75% | Euro Private |
Placement :
i
Euribor + 250 . 1 Rating* * Strategy Average
---------- Aircraft loans : Life
: (in years)
. 1
Euribor + 200} @[ Infrastructure loans @ :
1
i
Euribor + 200 | Commercial Real !
Estate loans 1
: Expected
: - > risk
Low 1 Medium
Low credit event risk & defaut risk Medium credit event risk & defaut risk
Sources: NGAM, May 2017. * Project. **: IG: Investment Grade, X: Cross-Over, HY: High Yield,
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Natixis Private Debt investment solutions:
Our affiliates

« Y NATIXIS

ASSET MARSGCMERNT

Private Debt Corporate

Private Debt Real Assets ﬁ(T
@AEWHCR{JPH
PY m LOOK IS SAYLES

Private Debt Corporate

e Seasoned teams

* Large asset sourcing capacities
* Dedicated credit analyst ressources

* Proven track-record
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Markets’ perspectives

* Private Debt Corporate

Leverage multiples tend to increase but borrowers remain well
capitalized

Default rate should remain low: expected at 2.7%* in 2017
High recovery rate at 76%*
Spreads expected at ibor + 400/450 bps for senior secured loans

Demand should remain strong

* Private Debt Real Assets
Spreads expected at ibor + 100/300 bps for senior secured loans
Desintermediation from banks should intensify
Default rates on historial lows and high recovery rates

Strong demand

Sources: NGAM, Febrruary 2017. * S&P
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.
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Appendix
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Asset management: core business for Natixis

Banque Populaire Bank p O BPCE < caisse d’Epargne Bank

2" NATIXIS

Corporate and VNAT I X I S Specialized Financial

Investment Banking Services
(CIB) GLOBAL ASSET MANAGEMENT

A single point of access to more
than 20 specialized investment firms
in the Americas, Europe and Asia

A comprehensive and global
distribution enterprise
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Global distribution capabilities

Stockholm
London
Montreal Luxembou+ _..—‘&_msterdam
Toronto @ = Pari: . GFranka;;t P
EBoston eneva/Zuric
i Madride Milan Beijing ®
@ San Francisco Seoul e o Tokyo
Dubaie HongKonge ¢ 13ipe;
Mexico City®
® Bogota Singapore ¢

: Sydneye
m Headquarters M°2tev'de° Number of employees: 3,500+

® Business development
and representative
distribution offices Assets under management: $877.1B / €831.5B*

*Net asset value as of December 31, 2016. Assets under management (AUM) may include assets for which non-regulatory AUM services are provided.
Non-regulatory AUM includes assets which do not fall within the SEC's definition of ‘regulatory AUM' in Form ADV, Part 1.
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Diverse investment capabilities

Our portfolio of affiliated investment managers!

SAEW:urore

\\ ALPHASIMPLEX

AXELTiS

PRIVATE
EQUITY

: CASPIAN

<DARIUS

4

INVESTArNTS

Index-based solutions
AUM: §728 M [ €690 M

Real estate investments
AUM: $228B/€2168

European real estate
AUM: $275B /1 €26.0B

Alternative investment strategies
AUM:$6.3B /€608

Fund Platform & Investment
Advice Services

Private Equity Investiments
AUM:$19B/€18B"

Customized hedge fund solutions
AUM: $402 M [ €381 M

Conwviction-based equity, bond,
diversified and fotal retun porifolios
AUM: $209B/€19.8B

AJs DORVAL ;

( ASSET MANAGEMENT

FLEXIE LITY WTTH COMUIKCTION

(o) I
emerise Q/

EHERGING MARRETE IHVERTRRE
Pl

GATEWAY

IMVESTMENT ADVISERS. LLC

4 H20

— Asset Management ~

HARRIS ASSQCIATES

1 DIFC

LOOMIS | SAVLES

MAMAGED 2
PORTFOLIO ADVISORS®

MPA

Flexible management
AUM: $1.0B /€949 M

Emerging market equities
AUM: $585 M /€555 M

Hedged equity sfrategies
AUM: $115B/€1098B

Alternative global fixed-income
and global macro management
AUM: $121B/€1158B

Value investments
AUM: $1084B/€1028B

Indian equity / fixed-income
investments
AUM: $8.6B/€8.1B

Actively managed, research-driven
equity and fixed-income portfolios
AUM: $2295B/€2175B

Overlay management
Assefs Serviced: $24.0B /1 €22.78B

McDoraveLL IvESTMENT

BAARAGEMENT, Ml

. ’*o* 5
mirova

Bespomsible Investing

W NATIXIS

ASSET MANAGEMENT

0ss)am

PRIVATE EQUITY DIVISION 7

SEEYOND SB
investing beyand beta
VALGHRN

VEG/A

INVESTMENT MANAGERS

Fixed-income specialist managing
taxable & tax-exempt bond portfolios
AUM: $113B/€10.7B

Responsible investment solufions
AUM:$68B /€648

Money market, fixed-income, equity
and balanced portfolio investments
AUM: $3556B/€337.1B

Smart beta ETFs
AUM:$24B/€22B

Private equity
AUM:§7T4B/€70B

Active management
AUM: $155B/€1478*

U.S. equity nvesiments
AUM: $112B/€1068

Mult-management solutions
specialists
AUM:$6.1B/€588

1. Not all offerings available in all jurisdictions 2. A division of NGAM Adwvisors, L.P. 3. Caspian Private Equity is a joint venture between MNatixis Global Asset Management, L.P., Natixis and Caspian Management
Holdings, LLC. 4. A brand of DNCA Finance. 5. A subsidiary of MNatixis Asset Management. 6. A brand of Natixis Asset Management and Natixis Asset Management Asia Limited, based in Singapore and Paris. 7
Comprising six distinct private equity companies. Not all offerings available in all jurisdictions. 8. A brand of Natixis Asset Management. AUM's as of 12/31/2016. *Assets for Caspian Private Equity are also reflected

in Private Equity Division AUM; Assets for Seevond are also reflected in Natixis Asset Management's AUM.
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Our culture

We believe in...

e Independent thinking,

Putti ng investors trust and transparency
first... e Long-term value creation,

not transaction-oriented,
from the way we build our short-term thinking

business, to the way we think ] L
e Diversification for all markets,

about portfolios. not just difficult ones

e Delivering expertise across a
range of asset classes and
investment strategies
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Our approach: Durable Portfolio Construction®

Put risk first

Use risk parameters
as the main input for
asset allocations to
manage volatility

&

Maximize
Diversification

Consider the broadest
possible range of asset
classes & investment
strategies

Use Alternatives

Alternatives may be
an effective means
of providing new
sources of return

Make Smarter Use of
Traditional Asset Classes

Seek new, efficient ways
to capitalize on the long-
term potential of stock
and bonds

Be Consistent

Maintain a consistent
portfolio construction
process to focus on
the big picture and
withstand short-term
market changes.

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. Durable Portfolio Construction® does not guarantee a profit or protect against a loss.
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Legal mentions

Natixis Asset Management (Natixis AM), a subsidiary of Natixis Global Asset Management, is a French asset manager authorized by the Autorité des
Marchés Financiers (AMF). Natixis Asset Management RCS Paris n® 329 450 738 - 21 quai d’Austerlitz, 75013 Paris. France - Limited liability company /
Share Capital: €50 434 604.76 - Regulated by AMF under n°® GP 90-009.

Loomis, Sayles & Company, L.P., a subsidiary of Natixis Global Asset Management, is an investment adviser registered with the U.S. Securities and
Exchange Commission (IARD No. 105377) and is licensed to provide investment management services in the United States.

AEW Europe S.A., a subsidiary of Natixis Global Asset Management, is licensed to provide property management services (license no. G 4167) and
property and goodwill transactions services (license no. T 8324). AEW Europe S.A. is a Financial Investment Advisor in France (no. D007143 - Member of
the CNCIF). AEW Europe LLP is an asset manager based in the United Kingdom and is authorized and regulated by the Financial Conduct Authority. It is
authorized to provide cross-border investment services to a number of jurisdictions within the European Economic Area. Its registered office is located at 33
Jermyn Street, London SW1Y 6DN.
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This material has been provided for information purposes only to investment service providers or other Professional Clients or Qualified Investors and, when
required by local regulation, only at their written request. 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.

In Italy: This material is provided by NGAM S.A., an investment management company (“Societa’ di Gestione del Risparmio”), or its branch office NGAM S.A.,
Succursale Italiana, registered into the special annex to the Register of the Italian Asset Management Companies kept by the Bank of Italy under no 23458.3.
NGAM 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 NGAM S.A.: 2 rue Jean Monnet, L-2180 Luxembourg, Grand Duchy of Luxembourg.
Registered office of NGAM S.A., Succursale Italiana: Via Larga, 2 - 20122, Milan, Italy.

The above referenced entities are business development units of Natixis Global Asset Management S.A., the holding company of a diverse line-up of specialised
investment management and distribution entities worldwide. The investment management subsidiaries of Natixis Global Asset Management 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.

Although Natixis Global Asset Management 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.

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 services. 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.

This material may not be distributed, published, or reproduced, in whole or in part.

All amounts shown are expressed in USD unless otherwise indicated.



