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French Politics: Post-Card from
REF

As it does every year, the French employers’ association (Medef)
hosted its summer conference, La Rencontre des Entreprises
Francaises (REF), which concluded yesterday.

This two-day event addressed a broad range of topics, from
boosting competitiveness and productivity through innovation
and new technologies (particularly Al and robotics) to social
issues, including demographic challenges and work-life
balance. The event culminated in a debate between the seven
official presidential candidates—their first opportunity to
present their views on five key policy areas: public finances,
reindustrialisation, labour costs, inheritance tax, and regulatory
simplification.

This note outlines the core messages of each candidate and
highlights the structural weaknesses of the French economy
that we believe warrant the closest attention. In short, while all
candidates agree on the need to reduce the public deficit, curb
national debt, and reindustrialise France, they diverge on how
to achieve these goals. Disagreements were most pronounced
regarding labour costs and the future of employee and
employer social security contributions. Notably, none of the
candidates questioned France's membership of the EU or the
eurozone.

That said, most participants offered few concrete measures and
remained largely vague. Conversely, a few promised to release
detailed proposals on several topics in the coming weeks.

In our view, a high volume of noise will persist until the official
presidential campaign begins next January, when each
candidate's full economic platform is released.
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First debate between main presidential election
candidates but few concrete measures

Public finances and taxation

The consolidation of public finances remains a major division line among
candidates, but propositions lacked details.

Edouard Philippe (Horizons) and Gabriel Attal (Renaissance) strongy advocate for
fiscal discipline and structural reforms. Philippe warns against "burning the debt,"
arguing that such proposals would lock France out of international financial markets
("interdit bancaire"). Attal targets a return of the public deficit below 3% by 2032 and
a balanced budget by 2037.

Marine Le Pen (RN) promises that her party will "repay" the national debt. She plans
to present a detailed public finance recovery trajectory ahead of the budget debates,
pledging €125 billion in savings by drastically reducing state expenditures. Among
structural shift, she pledged for the introduction of a “golden rule” on the public
deficit. However, her plan is highly under-detailed to date, relying solely on savings
from state agencies, increasing the youth labour participation rate, the contribution
to the EU, and immigration.

Jean-Luc Mélenchon (LFI) continues to support the cancellation of a portion of
France's debt held by the European Central Bank (ECB) to free up fiscal space.
Raphaél Glucksmann (Place Publique) proposes a targeted tax shift: lowering the CSG
(Contribution Sociale Généralisée) on wages to boost purchasing power, financed by
increasing inheritance taxes on the ultra-wealthy ("mega-héritiers").

Bruno Retailleau (LR) emphasizes that no candidate can resolve the debt crisis
without deep pension reform, while focusing on stripping away administrative costs
through deregulation.

Pensions, labour cost and social contributions
Pensions and age of retirement

Both Jean-Luc Mélenchon and Raphaél Glucksmann pledge to repeal the current
pension reform. Mélenchon plans an immediate return to 62 years, with the ultimate
goal of 60 years. Glucksmann demands a new system centered around job
arduousness (pénibilité).

Marine Le Pen (RN) proposes a return to a legal retirement age of 62, and 60 for those
with long careers (who started working before age 20), requiring 42 years of
contributions.

Bruno Retailleau (LR) suggests a structural shift by linking the statutory retirement
age to life expectancy via a proportional formula in the Labour Code to secure long-
term pension funding.

Wages and labour Costs
Gabriel Attal (Renaissance) aims to boost competitiveness by rolling back the

increases in labour costs introduced since 2024 (under governments following his
tenure at Matignon).
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Marine Tondelier (Les Ecologistes) defends raising the minimum wage (Smic to
€2,000 gross), paired with a comprehensive support plan for micro-businesses and
SMEs (TPE/PME).

Jean-Luc Mélenchon (LFI) urges businesses to raise wages and the minimum wage,
arguing that failing to do so will lead the French economy directly into a
consumption-led recession. Conversely, Edouard Philippe proposes tightening
unemployment benefits by reducing the maximum duration of compensation to 12
months for under-50s to incentivize work.

Reindustrialisation, competitiveness and ecological transition

Candidates agree on the urgency of reviving French industry, but with more
slogans than concrete measures

Simplification and deregulation

Bruno Retailleau (LR) champions shock therapy for the "bureaucratic State." He
pledges to bypass traditional legislative hurdles and remove "the 100 dumbest
regulations" via executive ordinances (ordonnances) shortly after taking office.

Gabriel Attal (Renaissance) proposes a constitutional amendment to streamline legal
challenges, limiting the timeframe for administrative and environmental appeals to a
maximum of 18 months.3

Corporate subsidies and ecological transition

Jean-Luc Mélenchon (LFIl) advocates strict conditionality, proposing that no state aid
or corporate subsidies be distributed without binding corporate commitments (e.g.,
jobs, investments).

Raphaél Glucksmann (Place Publique) regrets the lack of strategic European
industrial focus, criticizing global investments (like the project of a blockfunded Saudi
theme park) while critical domestic green energy projects are abandoned.

Marine Tondelier (Les Ecologistes) warns that ecological transition is vital for future
business viability, and stresses that France's economy cannot function by 2050
without the integration of three million foreign workers to address labour shortages.

Europe

Edouard Philippe (Horizons) focuses France's external competitiveness strategy on a
global scale, notably pointing to the industrial challenge posed by China, and
promotes a supply-side policy (politique de I'offre) to remain competitive globally.

Gabriel Attal (Renaissance) and Raphaél Glucksmann (Place Publique) frame their
competitive focus primarily within the European Internal Market, particularly
analyzing France's position and competitiveness relative to Germany.

Jean-Luc Mélenchon (LFI) advocates for a policy of "disobedience" to European rules
whenever they conflict with the mandate of French voters. He asserts that EU treaties
must be renegotiated to prevent the "political, social, and industrial decline" of France
under current free-market rules.
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Key structural weaknesses deserving attention
The next President will face a degraded macroeconomic environment.

GDP growth is expected to remain below potential—at 0.6% in 2026 and 0.8% in 2027
according to our July forecasts, compared to a potential growth rate of around 1%.
Furthermore, the public deficit remains high (51% in 2025 and at least as much
expected in 2026), accompanied by an exceptionally rapid rise in debt-servicing costs,
which are set to increase by around 0.2 to 0.3 percentage points of GDP per year
through 2030, eventually reaching 3.5% to 4% of GDP depending on the scenario (see
France’s Rising Public Debt: The Bill Comes Due). Consequently, stabilizing the
public debt by late 2032—which requires bringing the public deficit back close to 3%—
will be one of the major challenges of the next five-year term.

The GDP growth figures released this morning confirm the slowdown of the French
economy and underscore the challenges awaiting the upcoming presidential
candidates:

» First-half GDP growth was revised downward. Q2 2026 growth was shaved by 0.2
percentage points to flat (0.0%), while Q1 was revised down by 0.1 percentage
points to -0.2%. According to Insee, these revisions reflect a more severe
deterioration in agricultural output than initially estimated in late July, alongside
stronger-than-expected momentum in market services prices, especially
transport.

» As a result, France narrowly avoided a technical recession in the first half of the
year. The growth carry-over for 2026 at the end of Q2 has been revised down to
0.3% (from 0.5% in the previous release). This makes the government’s 0.7% GDP
growth target clearly out of reach, and even our own 0.6% forecast now looks
optimistic—especially with Q3 performance severely weighed down by a historic
drought that is hammering agricultural production. Weak growth also bodes ill
for the public finances; without corrective measures, the deficit is now likely to drift
beyond our 5.1% forecast this year (compared to the government's 5.0% target).

» Meanwhile, household account data confirmed a sharp decline in purchasing
power (-0.6% per consumption unit), reflecting the surge in energy inflation since
the outbreak of the war in the Middle East. While household consumption showed
some resilience in Q2, this only followed a dismal first quarter (+0.3% QoQ in Q2
after -0.3% in Ql). Households have therefore drawn heavily on their savings to
smooth the impact on purchasing power, driving the savings rate down by 0.7
percentage points to 17.2%.

» On the corporate side, the profit margin of non-financial corporations (NFCs) held
steady at 31.5%. While margins were squeezed by deteriorating terms of trade due
to rising global energy prices, this drag was offset by a decline in real wages.
However, on a longer-term perspective, companies will need to increase their
prices or reduce their cost to maintain their profit rate. Regarding households,
their purchasing power will decline again in 2026 in the context of the energy
shock and a deteriorating labour market with unemployment rate expected at
8.5% in early 2027, which explains why this is one of the top concerns for French
voters ahead of the 2027 presidential election (see France: Q&A Less Than a Year
Ahead of the French Presidential Election).
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On a longer-term perspective, we reported in the past that the weak potential growth
today would be challenged by negative productivity shock from ageing population
and green transition (see Euro area: Unpacking Potential Growth by 2030). As
recognized by candidates in yesterday's debate, the only way out to guarantee
sustainable public debt and social protection is to boost productivity through
innovation and investment in new IT/Al technologies (see Will Al Finally Unlock a
Productivity Revolution?).

Next steps

Between now and the official start of the presidential campaign next January, a high
volume of noise will persist until the official presidential campaign begins next
January, when each candidate's full economic platform is released. It is alsi likely that
new contenders will announce their candidacy as itw as the case of the President of
the North region (Les Hauts de France), Xavier Bertrand (from the centre right party
Les Républicains).

Reality is that many aspire, but few will succeed for three reasons at least. First, each
candidate will need the support of 500 persons through their signature. Second, there
is the possibility that parties will organise primary elections to select one unique
candidate to reduce the dispersion of votes. At this stage, only the Socialist party
announced such elections. Third, few candidacies today are tactical with the view to
negotiate their withdrawal of the presidential race against political arrangement
(possibly for a position in the next government).

The very next deadline to assess the political and economic positioning of each party
and candidate will be the negotiation of the 2027 Budget in the French Assembly
starting next September.
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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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