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Ukraine: A Year of War

This week marks a year since Russia’s President Vladimir Putin invaded Ukraine, an event that pushed
the global economy into a series of geopolitical and economic shocks, the consequences of which will
have long lasting effects. Due to either triggering a sharp increase in global energy and food prices,
potentially fueling deglobalization, or encouraging a marked expansion in Europe’s defence budgets,
Russia’s war against Ukraine is not likely to be remembered as the end of an era but rather the beginning
of a new one.

By demonstrating a level of determination and unity, the West has succeeded in defying all doomsayers
in ways that few would have expected. Although being particularly costly for Europe, the package of
sanctions that Western countries have implemented against Russia has been unprecedented and has
clearly undermined the country’s long-term growth prospects. Its national industrial capacity is enduring
a severe hit from the disruption of its supply chains and the replacement of key equipment for
technologically less advanced alternatives. However, the war has also unveiled the need to address
structural weaknesses among Western alliances. This is even more the case as Russia is strengthening
its relations with the East and redefining global partnerships.

A significant amount of capital will need to be invested to fund the numerous challenges that lie ahead,
especially those related to energy security and supply chain resiliency. On the positive side, this should
trigger a new investment super cycle and confront the secular stagnation argument that has gained
steam in the last decade. However, with developed economies experiencing an economic slowdown,
policymakers should not waste the political impetus created by the war to take the necessary decisions
to prepare their economies for the challenges of this new era.
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ABOUT NATIXIS INVESTMENT MANAGERS

Natixis Investment Managers’ multi-affiliate approach connects clients to the independent thinking and focused
expertise of more than 20 active managers. Ranked among the world’s largest asset managers' with more than
$1.1 trillion assets under management? (€1.1 trillion), Natixis Investment Managers delivers a diverse range of
solutions across asset classes, styles, and vehicles, including innovative environmental, social, and governance
(ESG) strategies and products dedicated to advancing sustainable finance. The firm partners with clients in order
to understand their unigue needs and provide insights and investment solutions tailored to their long-term goals.

Headquartered in Paris and Boston, Natixis Investment Managers is part of the Global Financial Services division
of Groupe BPCE, the second-largest banking group in France through the Banque Populaire and Caisse d’Epargne
retail networks. Natixis Investment Managers' affiliated investment management firms include AEW; AlphaSimplex
Group; DNCA Investments;® Dorval Asset Management; Flexstone Partners; Gateway Investment Advisers; Harris
Associates; Investors Mutual Limited; Loomis, Sayles & Company; Mirova; MV Credit; Naxicap Partners; Ossiam;
Ostrum Asset Management; Seeyond; Seventure Partners; Thematics Asset Management; Vauban Infrastructure
Partners; Vaughan Nelson Investment Management; and WCM Investment Management. Additionally, investment
solutions are offered through Natixis Investment Managers Solutions and Natixis Advisors, LLC. Not all offerings
are available in all jurisdictions. For additional information, please visit Natixis Investment Managers’ website at
im.natixis.com | LinkedIn: linkedin.com/company/natixis-investment-managers.

Natixis Investment Managers' distribution and service groups include Natixis Distribution, LLC, a limited purpose
broker-dealer and the distributor of various U.S. registered investment companies for which advisory services are
provided by affiliated firms of Natixis Investment Managers, Natixis Investment Managers S.A. (Luxembourg),
Natixis Investment Managers International (France), and their affiliated distribution and service entities in Europe
and Asia.

1. Cerulli Quantitative Update: Global Markets 2022 ranked Natixis Investment Managers as the 18th largest asset manager in the world based on assets under
management as of December 31, 2021.

2. Assets under management ("AUM") of current affiliated entities measured as of June 30, 2022 are $1,156.7 billion (€1,106.7 billion). AUM, as reported, may
include notional assets, assets serviced, gross assets, assets of minority-owned affiliated entities and other types of non-regulatory AUM managed or serviced
by firms affiliated with Natixis Investment Managers.

3. Abrand of DNCA Finance.

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 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.
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