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Germany: Hot September
Elections

Germany’'s 2026 ‘Super Electoral year' is set to culminate in
September with highly anticipated regional elections in three
eastern States: Saxony-Anhalt on 6 September, followed by
Berlin and Mecklenburg-Western Pomerania (or MWP) on 20
September. Given the AfD’s substantial lead in recent polls in
Saxony-Anhalt and MWP, the far-right party stands a genuine
chance of leading a German state government for the first time
in its history. Such an outcome would represent a significant
political blow for the federal governing coalition of the CDU/CSU
and the SPD.

Whether the AfD succeeds in taking power at the state level —
either through a majority or a minority government — will shape
its strategy ahead of the next federal elections in 2029, where its
ultimate goal is to force a coalition with the CDU/CSU at the
federal level.

As the federal coalition and the Greens will retain domestic
parliamentary control regardless of these regional outcomes,
the government’s legislative capacity will remain unaffected.
Consequently, the ability to pass upcoming budgets and
implement Germany' fiscal plan is likely to remain intact,
provided the political will persists.

While 2026 will undoubtedly bring setback after setback for the
federal coalition partners, the regional elections are unlikely to
trigger either the collapse of the federal government or a
leadership challenge. Nonetheless, we will closely monitor the
reactions from both camps - particularly within the CDU/CSU,
where pressure to seek a rapprochement with the AfD could
intensify over time.
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Winners and Losers from the Super Electoral year

A heavy defeat for the SPD, mixed fortunes for the CDU and a victory
for the AfD in March

The 2026 electoral cycle, called Super Electoral year, started in March with two State
elections in Rhineland-Palatinate and Baden-Wdurttemberg which saw the central-
right CDU party victorious in the former, whilst the left Green party (Die Grune)
succeeded in maintaining first place in the latter (Chart 1).

However, both elections dealt a particularly stinging blow for the two federal coalition
partners. The social democrats party (SPD) suffered a significant drop in their voting
share (Chart 2) compared to the previous election, losing their Minister-President seat
in Rhineland-Palatinate. The setback for the CDU was more mixed; they secured
victory in Rhineland-Palatinate, despite having been absent from the previous state
government (which had been led by an SPD/Green/FDP or 'traffic light' coalition from
the colours of the coalition parties). However, they suffered a surprise defeat in Baden-
Wurttemberg, despite opinion polls had projecting them as clear winners. Meanwhile,
the far-right party AfD secured the most significant breakthrough, gaining 9.1
percentage points (pp) in Baden-Wurttemberg and 11.2 pp in Rhineland-Palatinate.

Chart 1: 2026 States election results in BW and
RP (% total votes)

Chart 2: Evolution of results between 2026 and
2021 State elections (% total votes)
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A similar dynamic is to be expected in September, should the polls
prove accurate

This Super Electoral year is set to culminate in September with highly anticipated
regional elections in three eastern States: Saxony-Anhalt on 6 September, followed by
Berlin and Mecklenburg-Western Pomerania (or MWP) on 20 September

These elections are expected to follow a similar pattern, particularly in Saxony-Anhalt
and MWP. In both States, AfD is projected to win the largest share of the vote (Chart
3 and 4). Consequently, should current polling hold true, the CDU could lose its
Minister-President’s seat in Saxony Anhalt, and the SPD face the same fate in MWP.

Given the AfD's substantial lead in recent polls in Saxony-Anhalt and MWP, the far-
right party stands a genuine chance of leading a German state government for the
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first time in its history. Such an outcome would represent a significant political blow
for the federal governing coalition of the CDU/CSU and the SPD.

Chart 3: Comparison of the latest polls with Chart 4: Comparison of the latest polls with 2021
State 2021 election result in Saxony-Anhalt State election result in Mecklenburg-Western
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In Berlin, both the far-right AfD and the far-left are expected to gain votes compared
to the last election in 2023, while the CDU and the SPD are projected to lose the most.
As things currently stand, we would see a highly fragmented parliament, with most
parties securing between 15% and 20% of the total vote. Consequently, the possibility
of the AfD governing the state can be ruled out. As for the rest of these developments,
we will turn our focus to Saxony-Anhalt and MWP, where the AfD stands a real chance
of entering government.

The CDU-Die Linke dilemma in the wake of state election results

Even though AfD stands a real chance of governing one of these states, this is not a
done deal. Indeed, in our view, three scenarios could play out:

1. The AfD succeeds in securing an absolute majority and governs with an
absolute majority in the Landtag (the regional parliament).

2. The AfD does not win an absolute majority but govern with a minority
government.

3. The CDU in Saxony-Anhalt and the SPD in Mecklenburg-Western Pomerania
lead govern with a minority government, incorporating one or several other
parties.

What will distinguish scenario 2 from scenario 3 will depend on the ability of all non-
AfD parties to join forces to counter the AfD’s vote during the election of the Minister-
President by a simple majority.

The election of the Minister-President in Saxony-Anhalt by simple majority occurs
after no candidate has succeeded, on two occasions, in being elected with an absolute
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majority. This is followed by a vote in the Landtag (namely the regional parliament)
deciding whether it wishes to dissolve itself, triggering new elections. If the
parliament decides not to dissolve, then a new vote to elect the Minister-President by
simple majority takes place, leading the winner to form a government, despite having
minority at the Landtag. It is this process that will bring about our scenarios 2 and 3.
Indeed, we do not anticipate the dissolution of the regional parliament if the AfD does
not obtain an absolute majority in Saxony-Anhalt. In MW, the only difference from
Saxony-Anhalt is that the vote on dissolution takes place after the failure to elect the
Minister-President by absolute majority on the first attempt. The rest of the process is
similar.

We attach a probability of 20%, 30% and 50% for scenarios 1, 2 and 3 respectively. By
contrast, we do not envisage the formation of a majority government including all
parties entering the Landtag except the AfD — namely a coalition (CDU-SPD-Creens
(?) — Linke) " since the latter has been ruled out by their federal leader and actual
Cerman Chancellor Friedrich Merz and their general secretary Franziska
Hoppermann, stating that: “We have a clear decision in the CDU: no cooperation with
the AfD or the Linke"” 2. Nevertheless, even if a formal coalition is not on the table, a
minority CDU government with tacit support of the Linke party could be possible to
block the AfD from entering regional government. Similarly, a minority SPD
government in Mecklenburg-Western Pomerania with the support from the CDU or
the Linke could also be possible3.

Indeed, the scenario where the AfD wins the largest number of votes, but without
securing an absolute majority, has already occurred in Thuringia in December 2024.
In this scenario, a minority coalition (CDU-SPD-BSW) was formed to prevent the AfD
from entering government.

Even though we believe that, as things stand, a scenario similar to the one observed
in Thuringia could take place in Mecklenburg-Western Pomerania, we cannot rule out
a scenario where the AfD would come to power with a minority government. Indeed,
if the election were to unfold as the latest polls suggest, the AfD would win 39 of the
83 seats in parliament, requiring only 3 votes in its favour or 5 abstentions from other
parties to obtain a minority government. Put differently, every non-AfD party would
have to vote in favour of the candidate opposing the AfD, which leaves very little room
for black sheep*.

1 We are assuming that neither the BSW - economically closer to the Linke party but aligned with the AfD on immigration,
societal and foreign policies - nor the liberal-conservative party FDP manages to pass the 5% threshold required to enter
the Landtag.

2 These statements reaffirm the resolution passed by the CDU in December 2018 in Hamburg, which categorically rejects
any form of coalition, collaboration or cooperation, whether direct or indirect, with the AfD and the Die Linke parties. See
«Unsere Haltung zu Linkspartei und AfD".

3 This possibility considers the scenario where the SPD would form a minority government with a coalition including Die
Linke on one hand, or with the CDU on the other. In the first case, the CDU would support the election of this minority
government without actually being part of the government, while in the other, Die Linke would do so.

4 The AfD could, for example, succeed in winning over one or two CDU MPs, or in forcing them to abstain during the
election. Similarly, members of the Die Linke party could refuse to vote in favour of the CDU candidate.
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What economic impacts to expect from an AfD led State?

From an institutional viewpoint, a state government is responsible for these functions:
1) propose legislation; 2) prepare and execute a budget; 3) make regulations within its
areas of competence; 4) negotiate with the federal government; and 5) participate in
the Bundesrat.

From an economic perspective, a state government'’s key leverage point is its ability
to propose and pass a budget. Without a majority in the Landtag, however, this
legislative capacity (including passing budgets) would be severely constrained, with
potential impact on the whole country's economy. That said, given the relatively small
economic footprint of Saxony-Anhalt (namely €81.7bn of regional GDP, i.e. 1.8% of
German GDP in 2025) and MWP (€63.6bn of regional GDP, i.e. 1.4% of GDP), the
macroeconomic fallout from these elections will be negligible, regardless of the
outcome.

At the federal level, a state government can influence economic policy through its
representation in the Bundesrat. Under this system, laws amending the
Constitution—or those impacting the budget, organisation, and administration of
the states—must be approved by the Bundesrat by an absolute majority.
Consequently, the German fiscal plan could be compromised if the Bundesrat
opposes to the federal government policies. Nevertheless, even considering
unfavourable election results for the CDU, the SPD and the Green in these party in
these three elections, those parties would retain the two-thirds absolute majority
necessary to change any laws, like the Basic Law.

An unlikely political crisis at the federal level

In the case that the AfD succeeds in governing a State, we still do not expect a major
political crisis starting at the federal level. Nevertheless, this event could leave lasting
scars on the German political landscape. This is for several reasons. Firstly, the symbol
that the far right continues to rise in Germany, demonstrating the inability of the
federal government, and among them its Chancellor, to counter the rise of the AfD.
The latest polls at the federal level clearly show that the federal government parties
are falling in the polls, whilst the AfD is by far the leading party in Germany (Chart 5).
This success for the AfD could also create momentum for the party, giving it an
advantage in the next regional elections preceding the federal elections in 2029.

Chart 5: Federal Parliament voting intentions
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This situation also has the potential to further weaken an already weakened federal
government coalition, as well as the standing of its Chancellor, whose approval ratings
plunged to an all-time low for any Chancellor last June. Having publicly opposed any
rapprochement with the AfD, while facing sharp criticism from within his own ranks
— particularly in the eastern Lander — over his pension reform, his authority as party
leader could well be called into question.

That said, we believe the outcome of these elections is unlikely to threaten the survival
of the federal coalition or trigger the downfall of Chancellor Friedrich Merz. This is
because neither side stands to benefit from the collapse of the government. Both
parties have invested significant political capital in this fiscal plan. The recent
downward trend in voting intentions coincides with the outbreak of conflict in the
Middle East and the surge in inflation experienced by German voters in recent
months. As things currently stand, the AfD's strong polling performance can, to some
extent, be linked to poor economic conditions. However, Germany is gaining
economic momentum, and once the Middle East stabilises, the German fiscal plan®
should start bearing fruit. A collapse of the coalition right now would be politically
disastrous for both sides, whereas sticking together could ultimately prove more
beneficial to both parties. Even though the coalition is expected to remain in place,
we will scrutinise the reactions from both camps, particularly within the CDU, where
pressure to seek a rapprochement with the AfD could intensify.

5 See Germany Macro Outlook — Growth is back
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AFFILIATES OR SUBSIDIARIES, OR THEIR RESPECTIVE OFFICERS,
DIRECTORS, EMPLOYEES, CONTRACTORS, AGENTS,
REPRESENTATIVES, SUCCESSORS AND ASSIGNS. THIS IS NOT A
RECOMMENDATION OR INVESTMENT ADVICE. ANY VIEWS EXPRESSED
HEREIN MAY NOT BE OBJECTIVE OR INDEPENDENT OF THE AUTHOR OR
OTHER NATIXIS (AND ITS AFFILIATES) SALES AND TRADING DESKS, WHO
ARE ACTIVE PARTICIPANTS IN THE MARKETS, INVESTMENTS, OR
STRATEGIES REFERRED TO IN THIS COMMUNICATION. THEY ARE
SUBJECT TO CHANGE WITHOUT NOTICE. THIS COMMUNICATION IS
BASED ON PUBLIC INFORMATION AND SHALL NOT BE USED NOR
CONSIDERED AS AN UNDERTAKING FROM NATIXIS. NATIXIS TAKES NO
RESPONSIBILITY FOR ANY ERRORS OR OMISSIONS AND DOES NOT
GUARANTEE THE ACCURACY OR COMPLETENESS OF THE CONTENTS OF
THE COMMUNICATION. NEITHER THE AUTHORS NOR NATIXIS HAVE ANY
OBLIGATION TO UPDATE, MODIFY OR OTHERWISE NOTIFY THE
RECIPIENT IN THE EVENT ANY INFORMATION CONTAINED HEREIN,
INCLUDING ANY OPINION OR VIEW, CHANGES OR BECOMES
INACCURATE. NATIXIS SHALL NOT BE LIABLE FOR ANY FINANCIAL LOSS,
DAMAGES, OR ANY DECISION TAKEN ON THE BASIS OF THE
INFORMATION DISCLOSED IN THIS COMMUNICATION AND NATIXIS DOES
NOT PROVIDE ANY ADVICE, INCLUDING IN CASE OF INVESTMENT
SERVICES. THIS COMMUNICATION IS COMMUNICATED TO EACH
RECIPIENT FOR INFORMATIONAL PURPOSES ONLY.

This document does not constitute a financial analysis or research report and has
not been developed in accordance with legal requirements designed to promote
the independence of investment research. Accordingly, there are no prohibitions
on dealing ahead of its dissemination. Opinions expressed may differ from the
opinions expressed by other business units of Natixis.

Natixis and each of its respective affiliates accepts no liability whatsoever for any
direct, indirect or consequential losses (in contract, tort or otherwise) arising from
the use of this material or reliance on the information contained herein. However,
this shall not restrict, exclude or limit any duty or liability to any person under any
applicable laws or regulations of any jurisdiction which may not lawfully be
disclaimed.

No representation or assurance is provided by Natixis with respect to whether any
product or financial instrument referenced in this document meets requirements
or criteria established under any regulatory, industry or other rules and standards
related to climate, sustainability or environmental matters.

Canada: In Canada, this document may only be transmitted to “permitted clients”
as defined in National Instrument 31-103. No further distribution is permitted.
Distribution to retail investors is prohibited. In Canada, Natixis operates through
Natixis Canada Branch, a Foreign Bank Branch (Schedule 3 - Lending only).
Natixis Securities Americas LLC is not a registered broker-dealer in any Canadian
province but operates under the International Dealer Exemption in each province.
Natixis S.A. is not a registered broker-dealer in any Canadian province and
operates under the International Dealer Exemption in Quebec and Ontario. Any
securities transaction or other offer, sale, or solicitation will be structured to be in
compliance with such exemption.

Mexico: As per your request, this information is delivered to you, which strictly
pertains to activities performed by Natixis, a Foreign Financial Entity in its country
of origin, such institution is herein represented by its Representation Office in
Mexico. This information is being delivered to you for information purposes only.
Please note that the Representation Office in Mexico is prevented from
negotiating, executing, or participating in (i) operations related to listed derivatives;
and (i) securing funds from the general public in Mexico.

Brazil: This communication and the matters discussed therein have not been and
will not be issued, placed, distributed or offered in the Brazilian market.
Documents relating to this communication, as well as information contained
therein may not be supplied to the public in Brazil nor be used in connection with
any offer for subscription or sale of financial products or services to the public in
Brazil. This communication will not be offered in Brazil, except in circumstances
which do not constitute any breach or noncompliance with the Brazilian applicable
legislation. Persons wishing to acquire or invest in any debt or equity interest in
Brazil should consult with their own counsel as to the applicability of registration
requirements or any exemption therefrom. This material is only intended for
persons who are eligible investors residing in Brazil, which are considered to be
Professional Investors (Investidores Profissionais), as designated by the
applicable regulation, mainly the CVM Resolution No. 30 from the 11th of May
2021.

Argentina: Products/services included in the presentation have not been and will
not be publicly issued, placed, distributed, offered, or registered in Argentine
Securities Commission (Comision Nacional de Valores (CNV). Neither this nor
any other material may be utilized in connection with any general offering to the
public within Argentina. Any Argentine resident who acquires any products or
services will do so under his/her own responsibility under the terms of a private
offering to him/her, from outside of Argentina.

Panama: This document and its content are for information purposes and shall
not be interpreted as banking or financial intermediation, business solicitation
and/or public offering of any kind. Natixis is duly authorized by the relevant
authorities to carry out banking activities in the United States. Any and all services
provided by Natixis are provided on a cross border basis outside of Panama.
Natixis is not authorized by the Superintendence of Banks nor the
Superintendence of the Securities Market to carry out any activities in
Panama.The information contained herein is not intended to be a source of advice
or credit analysis with respect to the material presented, and the information
and/or documents contained in this material do not constitute investment advice
or an invitation to offer.
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Peru: The products or information discussed here have not been registered under
the Peruvian Securities Market Law (Supreme Decree N° 093-2002-EF) or before
the Superintendencia del Mercado de Valores (SMV). There will be no public
offering of the shares in Peru. The SMV has not reviewed the information provided
to the investor. This material is only for the exclusive use of institutional investors
in Peru and is not for public distribution.

Colombia: By receiving this document you confirm that you have requested us to
provide you this document and information on the matters described in it. You also
confirm that your interest in requesting such documents and information arose out
of your own private interest and was not the result of any direct or indirect
solicitation, promotion or offering of services or products by Natixis or by any of its
representatives. Accordingly, the information contained in this document is not
intended and should not be construed as constituting onshore promotion,
marketing or solicitation of securities-market services or products. The distribution
of the information contained in this document is restricted by law and persons who
access it are required to comply with all such restrictions. The information is not
intended to be published or made available to any person in any jurisdiction where
doing so would contravene any applicable laws or regulations. By receiving this
document, you confirm that you are aware of the laws in Colombia relating to the
promotion and marketing of financial services products and you warrant and
represent that you will not pass on or utilise the information contained in this
document in a manner that could constitute a breach of such laws by Natixis, its
affiliates or any other person. Any securities mentioned in this document have not
been and will not be registered with the National Register of Securities ("Registro
Nacional de Valores y Emisores") maintained by the Colombian Financial
Superintendency ("Superintendencia Financiera de Colombia") and may not be
publicly offered or sold in Colombia. This information does not constitute and
should not be construed as an offer to enter into any agreement, or to purchase
or subscribe any securities. The information on the following pages is provided for
information purposes only and does not constitute investment, legal, tax or other
advice or any recommendation to buy, sell or otherwise transact in any of the
funds or securities mentioned. Prospective investors should take appropriate
professional advice before making any investment decision.

Bolivia: Natixis is not authorized to conduct in Bolivia activities reserved by law
for financial intermediation entities and/or brokerage firms. The products/services
offered will be provided from Natixis's offices outside of Bolivia.

Chile: This communication and any accompanying information (the "Materials")
are intended solely for informational purposes and do not constitute (and should
not be interpreted to constitute) the selling, or conducting of business with respect
to such products or services in Chile (this "Jurisdiction"), or the conducting of any
brokerage, banking or other similarly regulated activities in this Jurisdiction.
Natixis ("Bank") is not registered (or intended to be registered) in this Jurisdiction.
The Materials are private, confidential and are sent by the Bank only for the
exclusive use of the addressee. The Materials must not be publicly distributed and
any use of the Materials by anyone other than the addressee is not authorized.
The addressee is required to comply with all applicable laws in this Jurisdiction,
including, without limitation, tax laws and exchange control regulations, if any. The
services do not include the offer or intermediation of any securities. Additionally,
the Bank will not be liable for investment decisions made by the client based on
the information derived or obtain from the Bank's materials.

UK: In the UK, Natixis SA is authorised by L'Autorité de contréle prudentiel et de
resolution (ACPR), supervised by the European Central Bank (ECB) and
regulated by the Autorité des Marchés Financiers (AMF), Authorised by the
Prudential Regulation Authority. Subject to regulation by the Financial Conduct
Authority and limited regulation by the Prudential Regulation Authority. Details
about the extent of our regulation by the Prudential Regulation Authority are
available from us on request.

Germany: Natixis Zweigniederlassung Deutschland is subject to a limited form of
regulation by the Bundesanstalt fiir Finanzdienstleistungsaufsicht (BaFin) with
regards to the conduct of its business in Germany under the right of establishment
there. The transfer / distribution of this document in Germany is performed by /
under the responsibility of Natixis Zweigniederlassung Deutschland.

Spain: Natixis is regulated by Bank of Spain and the CNMV (Comision Nacional
del Mercado de Valores) for the conduct of its business under the right of
establishment in Spain.

Italy: Natixis is regulated by Bank of Italy and the CONSOB (Commissione
Nazionale per le Societa e la Borsa) for the conduct of its business under the right
of establishment in Italy.

Japan: Natixis Tokyo Branch is authorized in Japan by the Financial Service
Agency as a Bank. Natixis Japan Securities Co., Ltd. (NJS) is a Financial
Instruments Business Operator (Director General of Kanto Local Finance Bureau
(Kinsho) No. 2527 and a Money Lender (Tokyo Governor (4) No. 31548),
supervised by the Financial Services Agency. NJS is a member of the Japan
Securities Dealers Association and Type Il Financial Instruments Firms
Association. This document is intended solely for distribution to Professional
Investors as defined in Article 2.31 of the Financial Instruments and Exchange
Act.

Hong Kong: In Hong Kong, Natixis is regulated by the Hong Kong Monetary
Authority and registered with the Securities and Futures Commission (the “SFC”)
to carry on Type 1 (dealing in securities), Type 2 (dealing in futures contracts),
Type 4 (advising on securities), Type 5 (advising on futures contracts) and Type
6 (advising on Corporate Finance) regulated activities under the Securities and
Futures Ordinance (Cap. 571 of the Laws of Hong Kong) (“SFO”). This document
has not been approved by the SFC nor has a copy of this document been
registered by the Registrar of Companies in Hong Kong, unless specified
otherwise. The investments contained herein may or may not be authorised by
the SFC. You are advised to exercise caution in relation to the investments
contained herein. If you are in any doubt about any of the contents of this
document, you should obtain independent professional advice. The investments
may not be offered or sold in Hong Kong, by means of any document, other than
(i) to “professional investors” as defined in the SFO and any rules made under the
SFO, or (ii) in other circumstances which do not result in the document being a
“prospectus” as defined in the Companies (Winding Up and Miscellaneous
Provisions) Ordinance (Cap. 32 of the Laws of Hong Kong)(the “C(WUMP)QO") or
which do not constitute an offer to the public within the meaning of the
C(WUMP)O. No person shall issue or possess for the purposes of issue, whether
in Hong Kong or elsewhere, any advertisement, invitation or document relating to
the investments, which to his knowledge is or contains an invitation to the public
of Hong Kong (except if permitted to do so under the applicable laws and rules of
Hong Kong) other than with respect to investments which are or are intended to

be disposed of only to persons outside Hong Kong or only to “professional
investors” as defined in the SFO and any rules made under the SFO. This
document is not and should not be construed as Natixis (or any affiliate or anyone
else) offering or holding itself out as being willing or able to provide any service or
to carry on any activity which it is not licensed to provide or carry on in Hong Kong.
Natixis Asia Limited is registered with the Securities and Futures Commission to
carry on Type 1 (dealing in securities), Type 2 (dealing in futures contracts), Type
4 (advising on securities) and Type 5 (advising on futures contracts) regulated
activities under the Securities and Futures Ordinance.

Singapore: Natixis Singapore branch is regulated by the Monetary Authority of
Singapore. If this document is distributed in Singapore, this document is intended
solely for distribution to Institutional Investors, Accredited Investors and Expert
Investors as defined in Section 4A of the Securities and Futures Act 2001 of
Singapore.

People’s Republic of China: In Mainland China, Natixis Shanghai branch and
Natixis Beijing branch are regulated in the People’s Republic of China (the “PRC’,
which, for such purposes, does not include the Hong Kong or Macau Specifical
Administrative Regions or Taiwan) by National Financial Regulatory
Administration, the People’s Bank of China, and the State Administration of
Foreign Exchange for the engagement of banking business. This document is
intended solely for distribution to investors of the PRC who are
qualified/authorized under the laws of the People’s Republic of China to engage
in the purchase of Product of the type being offered or sold. PRC investors are
responsible for verifying their eligibility to purchase the Product, obtaining all
relevant approvals/licenses, verification and/or registrations themselves from
relevant governmental authorities, and complying with all relevant applicable
regulatory requirements under the PRC legal regime, including, but not limited to,
all relevant foreign exchange regulations and/or outbound investment regulations.
Taiwan: In Taiwan, Natixis Taipei Branch is authorized by the Financial
Supervisory Commission as a commercial bank and is subject to its supervision.
The Product may not be sold or offered to Taiwan resident investors or in Taiwan
unless they are made available, (i) outside Taiwan for purchase by such investors
outside Taiwan and/or (ii) investors are authorized to engage in the purchase of
product in accordance with applicable laws.

South Korea: In Korea, Natixis Asia Limited Seoul Branch is registered as a
licensed financial investment business entity under the Financial Investment
Services and Capital Markets Act (‘FSCMA”) and regulated by the Financial
Supervisory  Services and  Financial ~ Services Commission.  This
document/communication is distributed by Natixis Asia Limited Seoul Branch in
the republic of Korea to Professional Investor only and is not intended for investors
in Korea who are not Professional Investor within the meaning of the Article 9(5)
of the FSCMA and should not be passed on to any such persons. Some products
or transactions described in this document/communication may not be authorized
in Korea and may not be available to Korean investors. This
document/communication is being provided in accordance with procedures
required under applicable laws and regulations as well as internal control
standards of Natixis Asia Limited, Seoul Branch.

India, Indonesia, and Thailand: Natixis has set-up representative offices in India,
Indonesia and Thailand. The activities of the representative offices are supervised
by the Reserve Bank of India, the Otoritas Jasa Keuangan (Financial Services
Authority) and the Bank of Thailand respectively.

Australia: Natixis Asia Limited is registered with the Securities and Futures
Commission to carry on Type 1 (dealing in securities), Type 2 (dealing in futures
contracts), Type 4 (advising on securities) and Type 5 (advising on futures
contracts) regulated activities under the SFO. If this document is distributed in
Hong Kong, this document is only to Professional Investors as defined in the SFO
of Hong Kong and any rules made under the SFO.

In Australia, Natixis has a wholly owned subsidiary, Natixis Australia Pty Limited
("NAPL"). NAPL is registered with the Australian Securities and Investments
Commission and holds an Australian Financial Services License (No. 317114)
which enables NAPL to conduct its financial services business in Australia with
"wholesale" clients. Details of the AFSL are available upon request Natixis S.A. is
not an Authorised Deposit-Taking Institution under the Australian Banking Act
1959, nor is it regulated by the Australian Prudential Regulation Authority. Any
references made to banking in the document refer to Natixis activities outside of
Australia.

United Arab Emirates: Natixis is authorized by the ACPR and regulated by the
Dubai Financial Services Authority (DFSA) for the conduct of its business in and
from the Dubai International Financial Centre (DIFC). The document is being
made available to the recipient with the understanding that it meets the DFSA
definition of a Market Counterparty or Professional Client; the recipient is
otherwise required to inform Natixis if this is not the case and return the document.
In accordance with the Decision No (13/R.M) of 2021 on the Financial Activities
Rulebook and Mechanisms of Adjustment of the Securities and Commodities
Authority (SCA) (the SCA Rulebook), the products to which this document relates
may only be promoted in the UAE (excluding the Dubai International Financial
Centre (DIFC) and the Abu Dhabi Global Market (ADGM)) as follows: (i) to a
person who meets the definition of a “professional investor” under the SCA
Rulebook; or (ii) following a ‘reverse’ (i.e., unsolicited) enquiry by an investor.
Further, this document does not constitute a public offer of securities in the United
Arab Emirates (including the DIFC and the ADGM) and is not intended to be a
public offer. The SCA has not verified this document or other documents in
connection with the products. Accordingly, the SCA has not approved this
document or any other associated documents nor taken any steps to verify the
information set out in this document. The SCA may not be held liable for the
accuracy or completeness of the information in this document. The products to
which this document relates may be illiquid or subject to restrictions on their
resale. Prospective investors should conduct their own due diligence on the
products. If you do not understand the contents of this document you should
consult an authorised financial advisor.

The recipient also acknowledges and understands that neither the document nor
its contents have been approved, licensed by or registered with any regulatory
body or governmental agency in the GCC or Lebanon.

Oman: In Oman, Natixis neither has a registered business presence nor a
representative office and does not undertake banking business or provide
financial services in Oman. Consequently, Natixis is not regulated by either the
Central Bank of Oman or Oman’s Financial Services Authority. This document has
been prepared by Natixis. The information contained in this document is for
discussion purposes only and neither constitutes an offer of securities in Oman as
contemplated by the Commercial Companies Law of Oman (Royal Decree
18/2019) or the Securities Law (Royal Decree 46/2022), nor does it constitute an
offer to sell, or the solicitation of any offer to buy non-Omani securities in Oman
as contemplated by Article 139 of the Executive Regulations to the Capital Market
Law (issued vide CMA Decision 1/2009). Additionally, this document is not
intended to lead to the conclusion of a contract for the sale or purchase of
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securities. Natixis does not solicit business in Oman and the only circumstances
in which Natixis sends information or material describing financial products or
financial services to recipients in Oman, is where such information or material has
been requested from Natixis and by receiving this document, the person or entity
to whom it has been dispatched by Natixis understands, acknowledges and
agrees that this document has not been approved by the CBO, the FSA or any
other regulatory body or authority in Oman. Natixis does not market, offer, sell or
distribute any financial or investment products or services in Oman and no
subscription to any securities, products or financial services may or will be
consummated within Oman. This document has not been approved by the FSA or
any other regulatory body or authority in Oman, and no authorization, licence or
approval has been received by Natixis from the FSA or any other regulatory
authority in Oman, to market, offer, sell, or distribute the securities within Oman.
Natixis does not advise persons or entities resident or based in Oman as to the
appropriateness of investing in or purchasing or selling securities or other financial
products. Nothing contained in this document is intended to constitute Omani
investment, legal, tax, accounting or other professional advice. The recipient of
this communication represents that it is a financial institution and/or is a
sophisticated investor (as described in Article 139 of the Executive Regulations of
the Capital Market Law) and that its officers/employees have such experience in
business and financial matters that they are capable of evaluating the merits and
risks of investments.

Qatar: The investments described in this document have not been, and will not
be, offered, sold or delivered at any time, directly or indirectly, in the State of Qatar
in a manner that would constitute a public offering. This document has not been,
and will not be, filed with, reviewed by or approved by the Qatar Central Bank, the
Qatar Financial Markets Authority or any other relevant Qatari authority. This
document is intended for the original recipient only and should not be provided to
any other person. It is not for general circulation in the State of Qatar and should
not be reproduced or used for any other purpose.

Saudi Arabia: Natixis Saudi Arabia Investment Company, licensed and regulated
by the Capital Market Authority (Number: 19205-31), located in Alfaisaliah Tower,
16th Floor, King Fahad Road, Riyadh — KSA.

Turkey: Natixis is not licensed in Turkey to perform any banking/capital market
activity. No information in this document is provided for the purpose of offering,
marketing and sale by any means of any capital market instruments in the
Republic of Turkey. Therefore, this document may not be considered as an offer
made or to be made to residents of the Republic of Turkey. Accordingly, neither
this document nor any other material may be utilized in connection with any
offering to the public within the Republic of Turkey without the prior approval of
the Turkish Capital Markets Board. However, according to Article 15 (d) (ii) of the
Decree No. 32 there is no restriction on the purchase or sale of products in this
document by residents of the Republic of Turkey, provided that: they purchase or
sell such products in the financial markets outside of the Republic of Turkey; and
such sale and purchase is made through banks, and/or licensed brokerage firms
in the Republic of Turkey.

Links from or to web sites outside Natixis sites are meant for convenience only.
Natixis does not review, endorse, approve or control, and is not responsible for
any sites linked from or to Natixis sites, the content of those sites, the third parties
named therein, or their products and services. Linking to any other site is at your
sole risk and Natixis will not be responsible or liable for any damages in connection
with linking. No endorsement or approval of any third parties or their advice,
opinions, information, products or services is expressed or implied by these
materials.
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