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Natixis Advisors Form ADV Part 2A 

January 9, 2026 

Natixis Advisors, LLC (“Natixis Advisors”, “We”, “Us”, “Our”) is registered as an Investment Adviser with the Securities and 
Exchange Commission. Investment advisory services and fees differ from those offered by broker-dealers, and it is important 
to understand these differences. Free and simple tools are available to research firms and financial professionals at 
Investor.gov/CRS, which also provides educational materials about broker-dealers, investment advisers, and investing. 

What investment services and advice can you provide me? 
Natixis Advisors provides discretionary and non-discretionary investment advisory services to managed account retail clients 
(“You”, “Your”) in a wrap program and through other advisory platforms, generally through program sponsors. Natixis 
Advisors provides services on a discretionary basis when We are given authority to determine what investments to trade on 
Your behalf, but for non-discretionary services You should consult with Your financial professional. We conduct ongoing 
monitoring of Your account, though services are subject to certain limitations and account minimums. We also act as 
investment adviser to the Natixis family of funds and Natixis ETFs, all of which are registered investment companies or series 
thereof. For more information on Our investment services, please refer to Our Form ADV Part 2A (Items 4 and 7).  

Given my financial situation, should I choose an investment advisory service? Why or why not? 

How will you choose investments to recommend to me? 

What is your relevant experience, including your licenses, education and other qualifications? What do these 
qualifications mean? 

What fees will I pay?  
Fees paid to Us are typically calculated as a percentage of the assets under management in Your account and are paid either 
quarterly or monthly in accordance with Your agreement. Our advisory fee will depend on the program and investment 
strategy selected by You. Asset-based fees mean the more assets You have in Your account, the higher fee You pay, and 
Natixis Advisors has incentive to encourage You to increase assets in Your account. You may be charged additional fees 
depending on Your sponsor firm. Please consult with Your financial professional for more information concerning any 
additional fees. 

Natixis Advisors’ fees depend on whether You invest through a wrap program or through other advisory platforms. If You 
participate in a wrap program, You are charged an asset-based bundled fee that includes Our advisory fee, brokerage fees 
and transaction costs, and custodial fees that are set by the program. If You invest through other advisory platforms that are 
unbundled, Our advisory fees are established by and paid to Natixis Advisors, but do not include other fees that You will 
incur, such as brokerage fees, transaction fees and product-level fees related to mutual fund or ETF purchases, custodial 
fees, accounting fees, and other applicable program fees. Natixis Advisors reserves the right, in its sole discretion, to waive 
its own fees and account minimums, but cannot waive fees or account minimums set by a third-party program sponsor. 

You will pay fees and costs whether You make or lose money on Your investments. Fees and costs will reduce any amount 
of money You make on Your investments over time. Please make sure You understand what fees and costs You are paying.  

Help me understand how these fees and costs might affect my investments. If I give you $10,000 to invest, how 
much will go to fees and costs, and how much will be invested for me? 

 

http://Investor.gov/CRS


What are your legal obligations to me when acting as my investment adviser? How else does your firm make money and 
what conflicts of interest do you have? 

When we act as Your investment adviser, we have to act in Your best interest and not put Our interest ahead of Yours. At the 
same time, the way We make money creates some conflicts with Your interests. You should understand and ask Us about 
these conflicts because they can affect the investment advice we provide You. Here is an example to help You understand 
what this means. 

Natixis Advisors recommends portfolios of mutual funds that We (or an affiliate) advise and/or are distributed via an affiliated 
distributor and may do so without considering other unaffiliated mutual funds or investments. While Natixis Advisors does 
not typically assess You a separate fee for its portfolio construction services, Natixis Advisors receives compensation from 
these mutual funds for Our investment advisory and other services. In connection with all purchases of mutual fund shares 
for a managed account client’s portfolio, You may incur additional and/or higher expenses than the expenses incurred for 
managed accounts. In the case of a mutual fund advised by Natixis Advisors or one of its affiliates, expenses include payments 
to Natixis Advisors and/or its affiliates for advisory and other services provided to the mutual funds. You are able to purchase 
mutual fund shares directly from the mutual funds without using the investment advisory services of Natixis Advisors or Your 
wrap fee program. 

For additional information on conflicts of interest, refer to Our Form ADV Part 2A. 

How might your conflicts of interest affect me, and how will you address them? 

How do your financial professionals make money? 
Compensation for sales and relationship management personnel are based in part on the employee’s introduction of new 
business to Natixis Advisors. Compensation is based on a percentage of the first year’s revenues received by Natixis Advisors 
from the account, or a specified percentage of new assets attributed to an individual’s efforts. This compensation is paid 
from Natixis Advisors’ advisory fees and not directly by You. This compensation gives employees an incentive to recommend 
investments based on compensation received, rather than Your financial needs. Natixis Advisors addresses this conflict by 
structuring a suitability review of investment products for You when Natixis Advisors has that obligation to You.  

Natixis Advisors, its employees and investment decisions are governed by a fiduciary responsibility to put Your needs above 
Our own. As a result, Natixis Advisors does not incentivize compensation for its investment professionals and does not adjust 
or modify compensation based on the performance of any of its investment products. For more information on 
compensation, please reference Our Form ADV Part 2A (Item 14) and Part 2B Brochures. 

Do you or your financial professional have legal or disciplinary history? 
Yes. Natixis Advisors is required to report two disclosure matters related to its advisory affiliates, though Natixis Advisors 
itself is not the subject of any legal or disciplinary action. For additional information, please review the free and simple tools 
that are available at Investor.gov/CRS. 

As a financial professional, do you have any disciplinary history? For what type of conduct? 

Please visit Our website at www.im.natixis.com/us or call 866-773-2454 for additional information about Our investment 
advisory services and business practices, to request updated information about this summary, or for questions about its 
content.  

Who is my primary contact person? Is he or she a representative of an investment adviser or a broker-dealer? Who 
can I talk to if I have concerns about how this person is treating me? 

http://Investor.gov/CRS
http://www.im.natixis.com/us


 

Natixis Advisors, LLC (“Natixis Advisors”) 
Natixis Investment Managers Solutions, a division of Natixis Advisors (“Solutions”) 

Boston Office 
888 Boylston Street 
Boston, MA 02199 
Phone:  617-449-2802 
Fax: 617-369-9794 

San Francisco Office 
575 Market Street, Suite 2550 
San Francisco, CA 94105 
Phone:  617-449-2802 
Fax: 617-369-9794 

www.im.natixis.com 

This brochure provides information about the qualifications and business practices of Natixis Advisors. If you 
have any questions about the contents of this brochure, please contact us at 617-449-2838 or by email at 
ADVOPS@natixis.com. The information in this brochure has not been approved or verified by the United 
States Securities and Exchange Commission (“SEC”) or by any state securities authority. 

Additional information about Natixis Advisors is available on the SEC’s website at www.adviserinfo.sec.gov. 

Registration does not imply that any particular level of skill or training has been met by Natixis Advisors or its 
personnel. 

January 9, 2026 
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Important Note about this Brochure 

This Brochure is not: 

• an offer or agreement to provide advisory services to any person;

• an offer to sell interests (or a solicitation of an offer to purchase interests) in any fund that we advise; or

• a complete discussion of the features, risks, or conflicts associated with any advisory service or fund.

As required by the Investment Advisers Act of 1940, as amended (the “Advisers Act”), we provide this Brochure to current 
and prospective clients. We also, in our discretion, will provide this Brochure to current or prospective investors in a fund, together 
with other relevant offering, governing, or disclosure documents. Additionally, this Brochure is available at the SEC’s Investment 
Adviser Public Disclosure website. 

Persons who receive this publicly available Brochure (whether or not from us) should be aware that it is designed solely to provide 
information responsive to certain disclosure obligations under the Advisers Act. More information about our funds and advisory 
services is included in the relevant account or fund documents. To the extent that there is any conflict between discussions herein 
and similar or related discussions in such documents, the relevant account or fund documents shall govern and control. You should 
read this Brochure and those other documents carefully and consult with tax, legal, and financial advisors before making any 
investment decision. 

Item 2 – Material Changes 

Since the last annual update to the Form ADV Part 2A (the “Brochure”) on March 27, 2025, material 
changes to this Brochure include amendments to the following items: 

• Items 4, 5, 7, 8, 12, 13, 16, and Appendices 2, 3, 5, and 6 to reflect that Natixis Advisors, LLC
(“Natixis Advisors”) no longer offers overlay portfolio management services due to the sale of its
overlay management services capabilities to Edward Jones & Co., L.P., effective January 1, 2026.

• Item 4 – Advisory Business and Item 12 – Brokerage Practices were updated to reflect that, on
October 1, 2025, Natixis Advisors expanded its relationship with Vestmark, a key software and
operational services partner, to include non-discretionary trade execution services for its direct
indexing (AIA) and Natixis IM-affiliated SMA strategies.
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 Item 4 – Advisory Business 
Firm Description: Natixis Advisors, LLC (“Natixis Advisors”) was a limited partnership organized on 
January 23, 1995 which was converted into a limited liability company on July 30, 2021, under the laws of the 
State of Delaware. Natixis Advisors maintains a principal office located at 888 Boylston Street, Boston, 
Massachusetts 02199 with an additional office at 101 Second Street, Suite 1600, San Francisco, California 94105 
that supports some of the services offered by its division, Natixis Investment Managers Solutions 
(“Solutions”). Solutions is not a separate legal entity. Natixis Advisors and Natixis Distribution, LLC 
(“Natixis Distribution”), a FINRA registered limited purpose broker-dealer affiliate of Natixis Advisors, are 
commonly referred to by the umbrella name of Natixis Investment Managers. 

Principal Owners: Natixis Advisors is a direct subsidiary of Natixis Investment Managers, LLC, which, 
following a modification in corporate structure that took place in January 2024, is a direct subsidiary of Natixis 
Investment Managers (“Natixis IM”), an international asset management group based in Paris, France, that is 
part of the Global Financial Services division of Groupe BPCE. Natixis IM is wholly owned by Natixis, a French 
investment banking and financial services firm. Natixis is wholly owned by BPCE, France’s second largest 
banking group.  The modification in corporate structure mentioned above was the merger of Natixis Investment 
Managers, LLC into Natixis Investment Managers U.S. Holdings, LLC and the subsequent name change of the 
holding company to “Natixis Investment Managers, LLC.” The internal reorganization did not change the 
ultimate parent of Natixis Advisors or the identity and responsibilities of, or services provided by, either Natixis 
Advisors’ or Natixis Investment Managers, LLC’s personnel. 

Types of Advisory Services: Natixis Advisors provides advisory services to investment company clients and 
managed account clients. These relationships are described in more detail below.  In addition, Natixis Advisors 
creates proprietary direct indexing separately managed account strategies and multi-asset portfolios comprised 
of proprietary and non-proprietary mutual funds, separately managed account sleeves and ETFs. Natixis 
Advisors also provides portfolio analysis, consulting, and analytic services to investment professionals, which 
services are not contingent on current or future sales or sales targets. 

Investment Company Advisory Services: Natixis Advisors is the investment adviser to some of the investment 
companies in the Natixis family of funds (the “Natixis Funds”). Each Natixis Fund is a registered investment 
company or a series thereof. Natixis Advisors is also the investment adviser to exchange-traded funds (the 
“Natixis ETFs”). Each Natixis ETF is a registered investment company. 

Natixis Advisors generally subcontracts portfolio management services to one or more affiliated registered 
investment advisers to act in the capacity of subadviser to Natixis Advisors, as listed on Appendix 1. As set 
forth in the relevant contract, each subadviser is responsible for the day-to-day investment operations of the 
Natixis Fund it subadvises. Natixis Advisors is responsible, subject to the approval of the Natixis Funds’ and 
Natixis ETFs’ Board, for the selection and oversight of such subadviser. Natixis Advisors will replace 
subadvisers as it deems appropriate, subject to the approval, as may be required, of the affected Natixis Funds’ 
and Natixis ETFs’ Board and/or the affected Natixis Funds’ and Natixis ETFs’ shareholders. 

Natixis Advisors provides administrative services to the Natixis Funds, Natixis ETFs, and the Loomis Sayles 
family of funds (the “Loomis Sayles Funds”) (collectively the “Funds”). Natixis Advisors also provides 
marketing support services to certain Funds. 

Managed Account Advisory Services: Natixis Advisors provides both discretionary and non-discretionary 
investment advisory services through sponsor programs and other contractual advisory arrangements.  

Natixis Advisors’ investment advisory services are often provided with assistance from affiliated registered 
investment advisers (commonly referred to as model providers). Where Natixis Advisors receives 
recommendations in the form of a model portfolio from a model provider but retains investment discretion, 
Natixis Advisors follows the recommendations in the model portfolios provided. However, Natixis Advisors can 
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substitute or otherwise deviate from the model portfolio as it considers appropriate, including to comply with 
individual client guidelines or restrictions, to realize losses in taxable accounts, and to provide market exposure 
during a wash sale period. Alterations made to accommodate individualized policies or restrictions as well as 
trading delays and other timing issues could result in deviations between the holdings and performance of client 
accounts and those of the model portfolios. See Appendix 2 for a list of the affiliated model portfolio providers 
and unaffiliated model portfolio providers used by Natixis Advisors and/or model portfolio strategies provided 
by each. 

Bundled and Unbundled Advisory Services: 
Natixis Advisors provides investment advisory services on a discretionary basis when it is granted sole or shared 
authority (whether or not that authority is exercised) to determine what securities or other assets to purchase or 
sell on behalf of a client account. Natixis Advisors provides discretionary investment advisory services to 
managed account clients that participate in bundled and unbundled sponsor programs. Managed account 
programs for which the program sponsor performed due diligence and where the client is charged a 
bundled/wrapped fee are commonly referred to as “Bundled Programs.” Managed account programs for 
which the program sponsor performs limited due diligence and the client is not charged a bundled/wrapped fee 
are commonly referred to as “Unbundled Programs.” These sponsor programs offer managed account clients 
the investment advisory services of a number of different investment managers, one of which is Natixis 
Advisors. Natixis Advisors participates in programs as a discretionary manager by providing client-specific 
investment advisory services.   

Model Delivery Services: 
Natixis Advisors provides non-discretionary investment advisory services when it is not granted sole or shared 
authority to determine what securities or other assets to purchase or sell on behalf of a client account.  Natixis 
Advisors provides non-discretionary investment advisory services when it delivers model portfolios to program 
sponsors for use in the sponsor’s program.  In such arrangements, the program sponsor or adviser exercises 
discretion over client accounts. 

In providing the managed account advisory services outlined above, Natixis Advisors may outsource certain 
non-discretionary trade execution services and activities to its third-party operational services vendor, 
Vestmark Advisory Solutions, Inc. (“Vestmark”). The services provided by Vestmark may be advisory in 
nature, but they are not discretionary in nature, meaning Vestmark depends on guidance and authorization 
from Natixis Advisors in order to provide such services. These services may include non-discretionary trade 
execution at the direction of Natixis Advisors, allocation changes, rebalancing of accounts, drift monitoring, 
and tax loss harvesting of accounts based on direction from Natixis Advisors, and non-discretionary model 
delivery at the direction of Natixis Advisors. 

Assets Under Management: Natixis Advisors’ regulatory assets under management total $85,230,726,459 of 
discretionary assets under management as of December 31, 2024. 

Item 5 – Fees and Compensation 
Investment Company Fees and Compensation: The advisory and administrative fees payable by the Funds to 
Natixis Advisors, under relevant contracts, are expressed as a percentage of assets under management or 
administration and are individually negotiated. The fees billed by Natixis Advisors to the Funds are payable by 
the Funds monthly in arrears. Natixis Advisors is responsible for the payment of fees to advisers and subadvisers 
of the Funds, as applicable. Natixis Advisors pays such advisers and subadvisers a percentage of the fee paid to 
Natixis Advisors by the relevant Fund. 
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Managed Account Fees and Compensation: 

Bundled Program Fees & Compensation: Fees paid to Natixis Advisors for investment advisory services to 
Bundled Program client accounts are negotiated between Natixis Advisors and the Bundled Program sponsor. 
The client account minimum for a Bundled Program account is usually set by the Bundled Program sponsor. 
A client in a Bundled Program will usually pay a bundled fee to the sponsor (either in advance or arrears), 
calculated as a percentage of the client’s assets under management, which covers: 

• Natixis Advisors’ investment advisory service fee;
• Custody fee from a Broker, dealer, sponsor firm trading venue, or other trading venue (collectively

“Brokers”) for transactions executed through the program sponsor or the program’s preferred
Broker;

• Accounting; and
• Sponsor due diligence and other applicable program services.

Bundled Program fees can vary depending on the Bundled Program and the investment strategy selected by 
the client. 

Unbundled Program Fees & Compensation: Fees paid to Natixis Advisors for investment advisory services to 
Unbundled Program client accounts are set by Natixis Advisors and are provided under Appendix 3. These 
fees do not include other fees that a client will incur, such as custody fees, brokerage fees, accounting fees, 
sponsor due diligence fees, and other applicable program fees. Unbundled Program investment advisory 
service fees vary depending on the investment strategy selected by the client. The client account minimum 
(initial and ongoing) for Natixis Advisors’ Unbundled Program accounts is generally set by Natixis Advisors 
and is $250,000, with exceptions granted on a case-by-case basis or as otherwise determined to be appropriate. 
For Unbundled Program client accounts, Natixis Advisors reserves the right to waive or discount its investment 
advisory service fee on certain client accounts, including employee or related client accounts, and to waive the 
account minimum or other fee thresholds for any client accounts. 

Client fees in Unbundled Programs are paid either directly to Natixis Advisors by the client (upon receipt of 
an invoice from Natixis Advisors) or through the Unbundled Program sponsor, the client’s registered 
investment adviser, or the client’s custodian (upon receipt of an invoice delivered by Natixis Advisors). 
Additionally, the investment advisory fee can vary depending on the Unbundled Program and the investment 
strategy selected by the client. 

Model Portfolio Services Fees & Compensation: Fees paid to Natixis Advisors for its model portfolio 
investment advisory services to Bundled and Unbundled Programs are negotiated between Natixis Advisors 
and the program sponsor. The program sponsors (and not the participants) are clients of Natixis Advisors 
when accounts are managed by or through a sponsor. The client account minimum for a program account that 
is managed using Natixis Advisors’ model portfolio is set by the program sponsor.  

A client will also incur additional fees depending on whether the program is bundled or unbundled, such as 
custody fees, brokerage fees, accounting fees, sponsor due diligence fees, and other applicable program fees. 

Model portfolio fees are paid by clients to the sponsor, which in turn compensates Natixis Advisors. The fee 
received by Natixis Advisors will vary depending on the program and investment strategy selected by the 
sponsor. 

Billing and Terminations: Fees paid to Natixis Advisors are calculated as a percentage of assets under 
management (for discretionary services) or as a percentage of assets advised (for non- discretionary services) 
and are shown as annual percentages. Natixis Advisors may also be compensated through fixed fees, or fees 

6



 

calculated as a percentage of a program sponsor’s fees. Natixis Advisors does not receive custody fees, 
brokerage fees, accounting fees, or any other such fees.  Fees are paid either quarterly or monthly and are billed 
in accordance with the terms of the contractual relationship, either in advance or in arrears. Contracts with 
program sponsors require at least sixty (60) days’ prior written notice of termination, unless otherwise stipulated 
by contractual agreement. However, managed account clients that access Natixis Advisors’ services via 
sponsors can generally terminate Natixis Advisors’ services immediately upon individual notice of termination 
to Natixis Advisors or the sponsor. If investment advisory service fees are paid in advance, early termination 
of a client account will result in a proportionate (i.e., pro-rata) return of such fees. 

Model Portfolio Provider Fees & Compensation: When Natixis Advisors is responsible for retaining model 
portfolio providers, Natixis Advisors compensates the model portfolio provider from the fee paid to Natixis 
Advisors by the client or program sponsor, as applicable, which reduces the fees retained by Natixis Advisors.  

Fee & Compensation Variation: Investment advisory services, fees, and account minimums vary from one 
program to another. Natixis Advisors reserves the right, in its sole discretion, to waive its fees and account 
minimum requirements, but cannot waive fees or account minimum requirements set by a third-party program 
sponsor. Clients should be aware that Natixis Advisors cannot negotiate the implied commission rates payable 
to the sponsor’s or client-designated Broker. Natixis Advisors is also limited in its ability to influence the trade 
execution quality and the nature and quality of the services (including custodial and/or accounting services) that 
program clients obtain from the sponsor. Similar or comparable services could be available at a lower aggregate 
cost elsewhere on a bundled and/or unbundled basis. 

In addition, while fees paid to Natixis Advisors by a Bundled Program sponsor could be lower than the 
standard fee applicable to an Unbundled Program client, the overall cost to a program client is likely to be 
higher than if the client engaged Natixis Advisors directly and negotiated (or allowed Natixis Advisors to 
negotiate on the client’s behalf) per-transaction fees directly with a Broker. Similarly, the overall cost to a 
program client will often be higher than if the client engaged a model portfolio provider directly. However, 
Natixis Advisors and the model portfolio providers typically require directly managed non-program client 
accounts to meet a minimum account size, which, depending on the strategy, are typically higher than the 
minimum account size required by a sponsor. 

Managed Accounts Holding Exchange-Traded Funds (“ETFs”): Clients should be aware that, in addition to 
the expenses embedded in the ETF structure, there are certain disadvantages in selecting such strategies. These 
disadvantages include, but are not limited to, the risk of (i) purchasing ETF shares at a premium and (ii) selling 
ETF shares at a discount, because prices are determined by market forces and not net asset value. 

Managed Accounts Holding Mutual Funds: As previously stated, Natixis Advisors provides discretionary 
investment advisory services to managed account clients using model portfolios supplied by model portfolio 
providers and by Natixis Advisors’ internal division. Natixis Advisors can, in its sole discretion, execute model 
providers’ recommendations by purchasing shares of mutual funds and/or ETFs that conform to the relevant 
model portfolio. Clients are able to purchase investment company shares directly from the investment 
companies (or, with regard to ETFs, in the market) without using the investment advisory services of Natixis 
Advisors. Additionally, it is common for the portfolios of managed account clients participating in a unified 
managed account program to hold investment company shares in a sleeve or multiple sleeves of the client’s 
unified managed account. Usually, the investment company is selected by the sponsor to be a part of the unified 
managed account.. In each case, clients bear the fees and expenses associated with the Fund, including advisory 
fees, in addition to any advisory or program fee. 

Managed Accounts Holding Affiliated Mutual Funds or ETFs: Natixis Advisors recommends portfolios of 
funds it advises to the sponsor for certain wrap fee or advisory programs. For portfolios where Natixis Advisors 
acts as portfolio strategist, Natixis Advisors provides advice to the sponsor while the sponsor has ultimate 
decision-making responsibility and discretionary authority for the accounts investing in the portfolios and is 
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solely responsible for recommending such portfolios to investors. Natixis Advisors can construct these 
portfolios solely from registered investment companies it or an Affiliate advises and/or that it distributes 
through Natixis Distribution, without considering other funds or investments. Natixis Advisors receives 
compensation from the portfolio’s funds for its investment advisory and other services but Natixis Advisors 
does not generally assess a separate fee for its portfolio construction services. 

In connection with all purchases of investment company shares for a managed account client’s portfolio, the 
client could incur additional and/or higher expenses than the expenses incurred for managed accounts. In the 
case of an investment company advised by Natixis Advisors or one of its investment advisory affiliates, 
expenses include payments to Natixis Advisors and/or its affiliates for advisory and other services (such as 
distribution and/or administrative services) provided to the investment companies.  

Clients are able to purchase investment company shares directly from the investment companies (or, with 
regard to ETFs, in the market) without using the investment advisory services of the sponsor.. 

Client Due Inquiry: Clients should conduct due inquiry related to investment advisory services, fees, and 
account minimums. Due inquiry enables the client to ensure that it receives the desired level of investment 
advisory services, that it is assessed a reasonable fee for those services, and that it can meet and maintain the 
required account minimum. Additionally, a client should consider factors such as trading frequency and 
applicable commissions for trading away, transfer taxes, and similar fees. Information about investment 
advisory services, fees, and minimum account requirements can be found in the applicable program sponsor’s 
disclosure document, in the client investment advisory services contract, and/or in the client’s custodial 
services and brokerage contracts. 

Please see Item 12 for a discussion of Natixis Advisors’ trading practices. 

Item 6 - Performance Fees and Side-By-Side Management 
Not Applicable. 

Item 7 - Types of Clients 
Natixis Advisors clients include: individuals (including high net worth individuals), banking or thrift institutions, 
pension and profit sharing plans (but not plan participants), investment companies and other pooled vehicles, 
charitable organizations, corporations or other businesses, state or municipal government entities, and sponsors 
for which it provides model portfolios. 

Item 8 - Methods of Analysis, Investment Strategies, and Risk of Loss  
In managing discretionary client accounts and providing recommendations to non-discretionary clients, Natixis 
Advisors (and the affiliated and unaffiliated model portfolio providers that it retains on behalf of clients) uses 
various investment strategies and methods of analysis, as described below. Item 8 and its related appendices 
contain a discussion of the primary risks associated with these investment strategies and are not intended to 
describe in detail every possible risk associated with investing. Particular risks applicable to a client account 
depend on the nature of the account, its investment strategy or strategies, and the types of securities held. 

Any investment includes the risk of loss and there can be no guarantee that a particular level of return will be 
achieved. While Natixis Advisors seeks to manage accounts so that risks are appropriate to the return potential 
for the strategy, it is often not possible or desirable to mitigate all risks. Clients could lose some or all of their 
investments and should be prepared to bear the risk of such potential losses, including through diversification. 

Although Natixis Advisors does not limit its advice to particular types of investments, mandates will often be 
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limited to certain types of securities (e.g., equities) or to the recommendation of investment advisers or managed 
funds focused on certain types of securities and, therefore, may not be diversified. The accounts managed by 
Natixis Advisors are not intended to provide a complete investment program for a client or investor and, 
except with respect to pooled investment vehicles, Natixis Advisors expects that the assets it manages do not 
represent all the client's assets. Clients are responsible for appropriately diversifying their assets to guard against 
the risk of loss. 

When dealing with a new client account, it may take several days or longer for assets of the account to be fully 
invested in the selected investment strategy or strategies. Additional deposits into an existing client account can 
take several days or longer to be fully invested. 

When Natixis Advisors advises a new client account that is initially funded with securities (i.e., stocks, bonds, 
mutual funds, exchange-traded funds, etc.) or when a client adds securities to an existing client account, Natixis 
Advisors will usually liquidate non-cash holdings not contained in the strategy selected by the client. With respect 
to the liquidation of non-cash holdings, the client will be solely responsible for any transaction costs, investment 
losses, and/or taxes that result from such liquidations, all of which will impact performance. The type of assets 
to be acquired to manage or continue to manage a client account (in accordance with the selected investment 
strategy) could cause a delay in the account being fully invested. For example, delays can occur if: (i) there is 
difficulty in disposing of any transferred assets; (ii) there is a need to minimize small or odd lot transactions; (iii) 
there are account and/or trade reconciliation issues; or (iv) there is some unavailability or failure, outside of 
Natixis Advisors’ reasonable control, of one or more of the systems utilized to manage and trade the client 
account. Furthermore, client withdrawals can also be delayed due to some of the aforementioned difficulties or 
due to illiquidity in the relevant market. 

In certain circumstances, Natixis Advisors experiences delays in effecting transactions in client accounts or 
communicating a change in a model to a model portfolio provider. Such delays may be due to issues including, 
but not limited to, internal or external systems problems, communication issues, data issues, share balance 
reconciliation issues, market volatility, heavy trading volumes, liquidity shortages, computer viruses, trading 
halts, power interruptions, data theft, data destruction, severe or extraordinary weather conditions, earthquakes, 
terrorist acts, acts of war, pandemics and other public health emergencies, or other “acts of God” and similar 
circumstances. Further, Natixis Advisors can choose to hold or delay trades if Natixis Advisors considers it 
prudent to do so to avoid trade or communication errors or other errors or issues. For example, if Natixis 
Advisors believes that client account holdings or trading data is corrupted, stale, or inaccurate, or if holdings or 
trade data cannot be reconciled, Natixis Advisors can choose to delay trading until these issues are resolved to 
attempt to avoid significant trade errors that could otherwise result if trades are effected based on incorrect data. 
While the ultimate effect of the types of delays referenced in this section depend upon market circumstances, 
with an enhanced risk in circumstances of extreme market volatility, these delays are likely to also increase the risk 
of losses and/or the risk of missing market or security appreciation. In some cases, these delays can also result 
in increased dispersion between the performance results of a particular account or group of accounts managed 
by Natixis Advisors and the performance results of a relevant model portfolio provider’s client accounts. 

Whatever the cause of the delay in investing the client’s account or in processing a withdrawal request, Natixis 
Advisors will make reasonable attempts to effect transactions in a client’s account as soon as reasonably 
practicable. 

Market Disruption, Health Crises, Terrorism, and Geopolitical Risk: Investment company clients and 
managed account clients are subject to the risk that war, terrorism, global health crises or similar pandemics, 
and other related geopolitical events may lead to increased short-term market volatility and have adverse long-
term effects on world economies and markets generally, as well as adverse effects on issuers of securities and 
the value of a Fund’s or account’s investments. War, terrorism and related geopolitical events, as well as global 
health crises and similar pandemics have led, and in the future may lead, to increased short-term market 
volatility and may have adverse long-term effects on world economies and markets generally. Those events as 
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well as other changes in world economic, political and health conditions also could adversely affect individual 
issuers or related groups of issuers, securities markets, interest rates, credit ratings, inflation, investor sentiment 
and other factors affecting the value of an investment company’s or managed account client’s investments. At 
such times, investment company’s or managed account client’s exposure to a number of other risks described 
elsewhere in this section can increase. 

Investment Company Methods of Analysis, Investment Strategies, and Risk of Loss: Natixis Advisors 
is the investment adviser to some of the Natixis Funds and Natixis ETFs. Each Natixis Fund and Natixis ETF 
is a registered investment company or a series thereof. The advisory contract between Natixis Advisors and 
the relevant Natixis Fund and Natixis ETF is terminable without penalty by the relevant Natixis Fund or 
Natixis ETF on sixty (60) days' notice to Natixis Advisors, or by Natixis Advisors on ninety (90) days' notice 
to the Natixis Fund or Natixis ETF. The agreement terminates automatically on assignment. 

With respect to the Natixis Funds and Natixis ETFs for which Natixis Advisors acts as investment adviser, 
Natixis Advisors can subcontract portfolio management services (including determination of methods of 
analysis and selection of sources of information) to one or more affiliated or unaffiliated registered investment 
advisers who act as subadviser to Natixis Advisors, as listed on Appendix 1. As set forth in the relevant 
contract, each subadviser is responsible for the day-to-day investment operations of the Natixis Fund and/or 
Natixis ETFs (or segment thereof) it subadvises. Natixis Advisors is responsible, subject to the approval of the 
relevant Natixis Funds’ Board, for the selection and oversight of such subadviser. Natixis Advisors will replace 
subadvisers as it deems appropriate, subject to the approval, where required, of the affected Natixis Funds’ 
and/or Natixis ETFs Board of Trustees and/or shareholders. 

Some of the Natixis Funds are designed as multi-manager investment companies, combining the investment 
styles of multiple subadvisers. Each subadviser is responsible for the management of a designated portion, or 
sleeve, of the relevant multi-manager Natixis Fund. Natixis Advisors is responsible, when dealing with multi-
manager Natixis Funds, for the allocation of assets to each subadviser and sleeve of such Natixis Fund or for 
selecting the subadviser that performs day-to-day investment advisory services for its allocated assets. 
Shareholders should be aware that each Natixis Fund is managed according to Fund-specific investment 
objectives, policies, and restrictions, and is not tailored for particular investors. 

Natixis Advisors’ Solutions division is responsible for the management of several sleeves of each of the Natixis 
Target Retirement Funds. Natixis Advisors’ Solutions division also fulfills its investment advisory obligations to 
the sleeves by providing investment advisory expertise and trade execution services through its trade desk. 
Natixis Advisors makes all investment decisions and directs the execution of all transactions allocated for 
management through Solutions (subject to the investment objectives and guidelines applicable to each sleeve). 

Subject to oversight by the Board of Trustees of the Funds, the Natixis Advisors’ Funds Advisory Oversight 
Committee and the Due Diligence Committee monitor the performance and controls of investment company 
advisers and subadvisers. For more information about the methods of analysis utilized by the subadvisers that 
provide portfolio management services to the Natixis Funds and Natixis ETFs, see the relevant Natixis Funds’ 
and Natixis ETFs’ prospectuses and statements of additional information. Additionally, see Appendix 1 for a 
description of the investment strategies of the subadvisers overseen by Natixis Advisors for the Natixis Funds 
and Natixis ETFs for which Natixis Advisors acts as adviser. Appendix 4 also contains information about the 
risks associated with each investment strategy. 

Natixis Advisors also provides administrative services to the Natixis Funds, Natixis ETFs, and Loomis Sayles 
Funds. These services include, but are not limited to, legal, compliance, treasury, office space and personnel, 
including the compensation of trustees affiliated with the Funds’ administrator (i.e., Natixis Advisors). 

Managed Account Methods of Analysis, Investment Strategies, and Risk of Loss: In providing 
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discretionary investment advisory services to its managed account clients, Natixis Advisors utilizes investment 
recommendations, including through model portfolios from model providers. Natixis Advisors can also 
combine, for multi-manager and unified managed account strategies, more than one model portfolio. 

The model portfolios provided to Natixis Advisors are based on a hypothetical U.S. person with a specified 
minimum account size and investment strategy. Model portfolios are created using substantially the same 
investment analyses, sources of information, and strategies that the model portfolio providers use in advising 
their own institutional client accounts. In general, the methods and sources of information utilized by the model 
portfolio providers to create the model portfolios include charting, fundamental, cyclical, and technical analysis, 
third party research, company visits, and corporate rating services. However, the methods and sources of 
information used by each model portfolio provider to create the model portfolios will vary. 

For a more detailed description of the methods, sources of information, and investment techniques used by 
each model portfolio provider, managed account clients should review each model portfolio provider’s 
disclosure document, to the extent those documents are made available to the client. See Appendix 2 for a 
listing of model portfolio providers and for a description of the affiliated and unaffiliated investment strategies 
offered by Natixis Advisors. Not all strategies listed on Appendix 2 are available to Unbundled Program 
clients.  

Natixis Advisors also receives investment recommendations through its Solutions division, which develops 
investment strategies by utilizing proprietary multi-factor algorithms to create direct indexing strategies 
(generally, the AIA Strategies). Strategies may include full index replication, stratified sampling of an index, 
optimization tools, and expected return inputs from internal analysis and third-party research providers. The 
list and description of available investment strategies offered through sponsor programs is found in Appendix 
2. Please see Appendix 5 for a list and a description of risks associated with Natixis Advisors’ available
investment strategies.

Natixis Advisors also receives investment recommendations from its Solutions division, which constructs 
multi-asset portfolios by utilizing proprietary targeted models, optimization, and specific sampling techniques. 
Solutions’ strategies include strategic, risk-aligned, objective-driven, and completion investment model 
portfolios and strategies (including the Tactical Core, Tactical Core Tax Aware, Tax Managed Core, Risk 
Efficient, Tactical Allocation, Tactical Alpha, and Alternative Completion Strategies). The model portfolios are 
constructed and tested using a rigorous process encompassing scenario testing, simulation, and optimization.  

For the Tactical Core, Tactical Core Tax Aware, Tax Managed Core, Risk Efficient, Tactical Allocation and 
Tactical Alpha strategies, the general outline of the portfolio management process is as follows: (1) portfolios 
are aligned to an overall degree of market risk; (2) annual strategic allocations are determined with long term 
historical relationships within and across each asset class as well as reflecting more recent market behavior; (3) 
allocation tilts relative to the strategic allocations are made within and across asset classes as dislocations occur 
and opportunities present themselves; and (4) longer term positions are held in mutual funds whereas shorter 
term positions are held in ETFs.  

Finally, for the Alternative Completion strategies, the general outline of the portfolio management process is 
as follows: (1) portfolios are aligned to an overall degree of market risk; (2) structural allocations to different 
alternative strategies are made to achieve a high level of diversification for risk levels commensurate with the 
core portfolio; and (3) market signals are used to dynamically adjust the allocations to the different strategies 
and the portfolios’ overall risk profile over a time period. Please see Appendix 5 for a list and a description of 
risks associated with Natixis Advisors’ available investment strategies. 

Reasonable Restrictions: Natixis Advisors allows its managed account clients to impose reasonable investment 
restrictions on the purchase of securities of particular issuers or types of issuers. However, model portfolios do 
not manage individual client accounts or programs; clients can impose restrictions through the sponsor. In order 
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to accommodate issuer-specific restrictions and guideline exposure limits, including Environmental, Social, and 
Governance (“ESG”) or socially responsible investing (“SRI”), clients are asked to provide Natixis Advisors 
with the name of the to-be-restricted security’s issuer, the security’s ticker symbol, and CUSIP number. In 
order to apply reasonably requested SRI restrictions, Natixis Advisors employs a third-party vendor that 
provides information regarding issuers that are within or outside of a client’s designated SRI restriction 
category.  

Natixis Advisors may also utilize research from third-party vendors that provide insight into the overall 
ESG/SRI characteristics of a particular company. From the information provided, Natixis Advisors selects an 
ESG/SRI category that in its sole judgment best approximates the ESG/SRI category identified by the client. 
Using the third-party vendor’s standard compliance file, Natixis Advisors can restrict, as applicable, equity and 
fixed income securities of those issuers identified for restriction by the client.  

Unsupervised Assets: Under certain circumstances, clients can request Natixis Advisors to limit its 
discretionary authority as to certain assets in the client account, while the client retains discretion over other 
portions of the account. Assets over which the client retains discretion are commonly referred to as 
“Unsupervised Assets.” Clients agree that Natixis Advisors will have no fiduciary obligation as to, or 
discretion over, Unsupervised Assets. Natixis Advisors can agree to hold Unsupervised Assets together with 
supervised assets as an accommodation to the client, but Natixis Advisors has the right to reject doing so. In 
particular, clients should expect Natixis Advisors not to provide investment advice, vote proxies, or advise as to 
or effect corporate action decisions with regard to such assets. 

American Depositary Receipts (“ADRs”): In the case of certain investment products involving securities of 
foreign issuers that are not listed on United States exchanges or over the counter markets, Natixis Advisors will 
generally manage the client's portfolio by investing in ADRs, rather than in the underlying foreign securities. 
Natixis Advisors typically effects transactions in ADRs using its own trading facilities unless the size of the 
transaction exceeds certain limits agreed upon between Natixis Advisors and the model portfolio provider. In 
investing in ADRs, Natixis Advisors can use third party electronic trading services to purchase ordinary shares 
of foreign securities on the local equity market and convert such ordinary shares into ADRs. These systems 
provide straight-through electronic processing of orders, including clearance and settlement. Trades occurring 
through these systems are effected outside of the United States. Ticket charges/fees, foreign exchange rates, 
country specific fees, and local market taxes will be included in the price of the ADR. In addition, although the 
international equity strategies managed by Natixis Advisors are comprised primarily of ADRs, some ADRs 
have limited liquidity on U.S. exchanges. Therefore, from time-to-time, Natixis Advisors will need to execute 
international equity trades by trading ordinary shares in overseas markets and having those ordinary shares 
converted to ADRs (rather than trading the ADRs on U.S. exchanges). This conversion is done only for 
programs that have substantial amounts of assets and where the liquidity of the ADR itself is inadequate to 
execute the trade without significant market impact. 

Natixis Advisors will determine if the liquidity of a particular ADR necessitates the need to execute all or part 
of the trade on a program-by-program basis by comparing the number of shares required to execute the trade 
in each program with the available liquidity of the ADR and by analyzing other relevant factors.  Orders whose 
sizes do not exceed a certain percentage (as determined by Natixis Advisors) of the average or anticipated 
trading volume of an ADR will be traded as ADRs on U.S. exchanges. However, orders that exceed a certain 
percentage (as determined by Natixis Advisors) of daily volume of an ADR will be considered candidates for 
trading the ordinary shares overseas and having those shares converted to ADRs. Under most circumstances, 
orders that exceed a certain percentage (as determined by Natixis Advisors) of the daily volume would be 
traded overseas as ordinary shares and converted to ADRs. When the number of shares is large enough to 
necessitate trading in ordinaries for a specific program, that program will be removed from the normal trade 
rotation sequence and executed overnight as a step-out. Non-impacted programs will remain in the trade 
rotation sequence. See Item 12 for additional information on trading practices. 
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Tax Harvesting: 

Overview. Natixis Advisors offers tax harvesting services to its discretionary clients investing in certain 
investment strategies.  A tax loss harvesting process is embedded within the management of the AIA Strategies. 
Tax loss harvesting involves effecting transactions in a taxable managed account to achieve tax benefits for the 
client. Tax loss harvesting is designed to seek to lower a taxable client’s taxes while also seeking to generally 
maintain the expected risk and return profile of an investment strategy or index, in the case of direct indexing. 

When considering tax harvesting services on an as-requested basis, Natixis Advisors first reviews the account, 
strategy and tax harvesting requests to ensure that Natixis Advisors has the requisite discretion, the account 
and investment strategy are suitable for the service, and the request provided is clear and executable. 

In managing certain AIA strategies, tax harvesting is embedded within the portfolio management process.   The 
specific tax harvesting process for AIA strategies may use different tools, methods, thresholds, processes, and 
replacement securities than non-AIA strategies.  Please see Item 8 for a description of the portfolio 
management process. 

Whenever providing tax harvesting services, Natixis Advisors will make reasonable efforts to accomplish tax 
harvesting within stated guidelines, which are described further below. Clients should be aware that events 
such as market changes or cash flows into or out of the account could increase or decrease the amounts of 
losses that are realized from the client’s portfolio at any time. Additionally, clients should understand that tax 
harvesting can adversely affect the investment strategy’s performance and increase its volatility. A tax-managed 
strategy may cause a client portfolio to hold a security in order to achieve more favorable tax treatment or to 
sell a security in order to create tax losses, either of which may prove to have performance less favorable than 
what might otherwise have been achieved, either on a pre- or post-tax basis. 

There is no guarantee that any harvesting technique employed by Natixis Advisors will achieve any particular 
tax result. The tax consequences of tax harvesting can be difficult to determine in real time and may be 
challenged after the fact by applicable tax authorities. Clients should consult tax advisors regarding potential 
tax consequences and tax risks of tax harvesting, as Natixis Advisors does not provide tax advice. Natixis 
Advisors will not be responsible for the tax consequences, including tax liability for gains or penalties, of any 
transactions. 

It is possible that different guidelines or procedures would result in a different level of tax harvesting that 
would provide a greater benefit or that Natixis Advisors’ tax harvesting procedures may be ineffective.  

Natixis Advisors is able to provide tax harvesting services only where it has discretion. Natixis Advisors is not 
generally able to provide to, or coordinate tax harvesting with respect to, client assets invested in strategies 
offered by other investment managers participating in such sponsored programs. 

Natixis Advisors generally does not offer tax harvesting services for fixed income strategies or securities. 
However, a client’s tax harvest request for fixed income accounts or securities will be evaluated by Natixis 
Advisors on a case-by-case basis.   

Natixis Advisors’ Tax Harvesting Process. When providing tax harvesting services, Natixis Advisors uses 
quantitative tools to consider the tax benefit generated for clients as well as the performance impact of this 
activity on the portfolio.  

To effect tax harvesting in managed accounts other than those invested in AIA Strategies, Natixis Advisors 
will sell investments from a client’s portfolio to realize a loss and invest the proceeds in a substitute investment 
that represents the appropriate market exposure, rather than leaving those proceeds in cash. The subsequent 
sale of a substitute investment after the wash sale period may itself result in a gain or loss, and such gain or 
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loss may be a short-term one. The potentially weaker performance of a substitute investment and transaction 
costs associated with tax harvesting could offset the potential tax benefit of tax harvesting. 

Managed account clients should be aware that past performance is no guarantee of future results and that there 
is no guarantee that substitute investments will perform like the loss harvested positions they are intended to 
replace. The performance of the substitute investments, therefore, may be better or worse than the investments 
that were sold. Substitute investments may also cause managed account clients to incur additional fees that 
would not have been incurred through investments that were sold. Tax harvesting will generally increase the 
transactions costs borne by managed account clients.   

Wash Sales; No Coordination with Other Accounts; Tax Risks: Managed account clients should be aware that, 
although Natixis Advisors will make reasonable efforts to avoid wash sales, Natixis Advisors cannot guarantee 
that wash sales will not occur during tax loss harvesting activity. The wash sale rule disqualifies the realization 
of a loss from selling a security if a “substantially identical” security is purchased 30 days before or after the 
sale. There is limited guidance regarding what causes a security to be “substantially identical” to another 
security. Therefore, there can be no assurance of how the IRS or a state or local tax authority would view the 
selection of a particular substitute investment. In some cases, Natixis Advisors could execute a trade that 
generates a wash sale when it believes that doing so is otherwise in the best interest of the client. Managed 
account clients should be aware that the wash sale rule applies not only to transactions in the same account, 
but to transactions across different accounts of the taxpayer and potentially also accounts of a taxpayer’s spouse 
and household. Natixis Advisors is not able to coordinate tax harvesting with, or to monitor for potential wash 
sale rule violations in connection with, any other of the taxpayer’s or the taxpayer’s spouse’s accounts, or other 
associated household accounts, under Natixis Advisors’ management, accounts with the same sponsor 
managed by other advisers or with any other accounts.  Furthermore, since tax laws are subject to change, 
future tax liabilities could increase and therefore tax loss harvesting might not result in the anticipated benefits. 
Finally, there is no guarantee that the IRS or a state or local tax authority will not limit and/or prohibit 
recognition of realized losses. 

Client custodians may use a different tax lot/cost basis accounting methodology than Natixis Advisors, which 
could cause discrepancies in the tax efficiencies estimated by Natixis Advisors. 

The effectiveness of a tax loss harvesting strategy is largely dependent on each client’s entire tax and investment 
profile, including, as noted, investments made outside of Natixis Advisors’ advisory services. As such, there is 
a risk that the strategy used to reduce the tax liability of the client is not the most effective for every client.  

Bankruptcies & Class Actions: Natixis Advisors provides investment advisory services only and will not render 
legal advice or take any legal action on behalf of any client with respect to securities presently or formerly held as 
assets in client accounts or any issuers thereof that become the subject of any legal proceedings, including 
bankruptcies or class actions. Clients should instruct their custodian to forward all materials relating to legal 
proceedings to the client (or such other agent as the client designates). 

Bundled Program Participation: In Bundled Programs, the program’s sponsor performs due diligence on 
Natixis Advisors and Natixis Advisors’ investment strategy. If the sponsor approves Natixis Advisors and 
Natixis Advisors’ investment strategy, the approved investment strategy is presented to the sponsor’s clients 
as an available investment option in the program. 

In Bundled Programs, the client enters into a Program Agreement with the sponsor and the sponsor, in turn, 
enters into an agreement with Natixis Advisors to provide relevant services to program clients. The sponsor 
collects the bundled fee and then pays a portion of that fee to Natixis Advisors for the investment advisory 
services that Natixis Advisors provides to the Bundled Program client. Some sponsors can charge Natixis 
Advisors a fee to access the sponsor’s portfolio management software package, with such fees deducted by the 
sponsor from the investment advisory services fee payment made to Natixis Advisors by the sponsor. Natixis 
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Advisors currently participates in Bundled Programs with the sponsors listed on Appendix 6. Natixis Advisors 
may participate in more than one program of a single sponsor. Even within the same sponsor, different 
programs have different terms, conditions, services, features, and fees. Natixis Advisors is not responsible for 
considering the merits of any particular program for any participant. 

Clients should perform due inquiry on all of the features (e.g., custody, brokerage, accounting, and other services 
and fees) of a program in which they choose to participate, as Natixis Advisors is not responsible for 
conducting a suitability review of the sponsor, the sponsor’s program, and/or the services and fees charged to 
the client. To this due end, clients should review carefully the program sponsor’s Form ADV Part 2A, and 
other disclosure documents that the sponsor makes available to clients and prospects. 

Unbundled Program Participation: In Unbundled Programs, the program’s sponsor performs limited due 
diligence on Natixis Advisors and Natixis Advisors’ investment strategy. If the sponsor approves Natixis 
Advisors and Natixis Advisors’ investment strategy, the Natixis Advisors investment strategy is presented to 
the sponsor’s clients as an available investment option in the program. 

In Unbundled Programs, the client enters into an investment advisory services contract with Natixis Advisors 
directly, but could also enter into an agreement with a sponsor or with a registered investment adviser that 
accesses Natixis Advisors’ investment strategy, for the benefit of the client, via the Unbundled Program. The 
Unbundled Program sponsor may be a Broker and/or custodian to the client account. Natixis Advisors 
currently participates in Unbundled Programs with the sponsors listed in Appendix 6.  

Natixis Advisors can participate in more than one program of a single sponsor. Within the same sponsor, 
different terms, conditions, services, features, and fees apply to each program. Natixis Advisors is not 
responsible for considering the merits of any particular program for a participant. 

Clients should perform due inquiry on all of the features (e.g., custody, brokerage, accounting, and other services 
and fees) of a program that they select, as Natixis Advisors is not responsible for conducting a suitability review 
of the sponsor, the sponsor’s program and/or the services and fees charged to the client. To this end, clients 
should request and read the program sponsor’s Form ADV Part 2A and other reference documents that the 
sponsor makes available to clients participating or looking to participate in the sponsor’s program. 

Model Portfolio Services: Natixis Advisors provides model portfolios to sponsors that manage sponsor program 
accounts. The sponsor that selects the model portfolio performs some due diligence on Natixis Advisors and 
on the model portfolio provider’s investment strategy. If the sponsor approves of the model portfolio 
investment strategy, the model portfolio is made available and utilized by the sponsor to manage sponsor 
program accounts. Neither Natixis Advisors nor the model portfolio provider has discretionary authority over 
these sponsor program accounts. 

Natixis Advisors currently provides model portfolios to the sponsor firms listed on Appendix 6. 

Certain Risks Associated with Cybersecurity: Investment advisers, including Natixis Advisors, must rely 
in part on digital and network technologies to conduct their businesses. Such cyber networks might be subject 
to a variety of possible cybersecurity incidents or similar events that could potentially result in the inadvertent 
disclosure of confidential computerized data or client data to unintended parties, or the intentional 
misappropriation or destruction of data by malicious hackers seeking to compromise sensitive information, 
corrupt data, or cause operational disruption. Cyber-attacks might be carried out by persons using techniques 
that could range from efforts to electronically circumvent network security or overwhelm websites to 
intelligence gathering and social engineering functions aimed at obtaining information necessary to gain 
access. Natixis Advisors maintains an information technology security policy and certain technical and 
physical safeguards intended to protect the confidentiality of its internal data. Nevertheless, cyber incidents 
could potentially occur, and might in some circumstances result in unauthorized access to sensitive 
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information about Natixis Advisors or its clients. Natixis Advisors will seek to notify affected clients pursuant 
to all applicable state and federal laws and regulations. 

Item 9 – Disciplinary Information 
Not Applicable. 

Item 10 - Other Financial Industry Activities and Affiliations 
Model Portfolio Provider Due Diligence: Natixis Advisors utilizes the services of model portfolio providers, 
both affiliated and unaffiliated. Natixis Advisors conducts an initial due diligence review for certain of these 
investment advisers, which focuses on the investment strategy’s performance and on the investment adviser’s 
infrastructure and compliance program. For the investment advisers subject to Natixis Advisors’ due diligence 
oversight program, Natixis Advisors also conducts periodic reviews to assess their compliance program, 
operational relationship, and investment strategy performance. A number of internal committees of Natixis 
Advisors and of its legal and compliance, operational and portfolio management personnel are involved in 
reviewing information collected from potential and existing model portfolio providers. Conflicts of interest, if 
any, are identified through the due diligence process, which applies equally to affiliated and unaffiliated model 
portfolio providers. For investment advisers not subject to Natixis Advisors’ due diligence oversight program, 
as between Natixis Advisors and the underlying managed account client, it shall be the responsibility of the 
managed account client to oversee and select such investment adviser(s). 
Activities of Natixis Distribution: Natixis Distribution acts as a limited purpose broker dealer and is the 
underwriter/distributor of the Natixis Funds, Loomis Sayles Funds, and Vaughan Nelson Funds. Natixis 
Distribution also provides placement agent services for managed accounts, private funds, and non-U.S. 
collective investment vehicles advised by U.S. and non-U.S. affiliated and unaffiliated investment advisers, 
including Natixis Advisors. Natixis Distribution and Natixis Advisors have an intercompany referral services 
agreement, which allows Natixis Distribution to provide placement agent services pursuant to which registered 
representatives (wholesalers) of Natixis Distribution solicit sponsors and financial advisors to select products 
and services provided by Natixis Advisors for their clients (prospective managed account clients of Natixis 
Advisors). For a full list of broker-dealer affiliates of Natixis Distribution, please see Natixis Distribution’s 
Form BD. Other than as set forth herein, Natixis Advisors does not currently utilize the services (banking, 
underwriting, or otherwise) of any of its U.S. and non-U.S. affiliated broker-dealers. However, certain 
employees of Natixis Advisors also serve as executive officers of Natixis Distribution and certain associated 
persons of Natixis Advisors are registered representatives of Natixis Distribution. 

Managed Account Administrative Services: Natixis Advisors provides certain non-discretionary administrative 
and compliance services, and implements certain investment recommendations, to assist AEW Capital 
Management L.P. (“AEW”), an affiliated investment adviser, with AEW’s discretionary management of AEW 
client accounts in the Charles Schwab Manager Account Select sponsor program (“Schwab Select”). Services 
provided to AEW by Natixis Advisors include: establishing client accounts (including administration of client 
specific-investment guidelines/restrictions), applying AEW’s investment recommendations at AEW’s 
direction, communicating the aggregate number of securities being recommended for purchase/sale, effecting 
“block” transactions, as directed by AEW, allocating such transactions among client accounts, and overseeing 
settlement of such transactions. AEW Schwab Select client fees are paid by clients to Schwab and Schwab 
compensates AEW. AEW, in turn, compensates Natixis Advisors for the services provided.  

Investment Company Administrative Services: Natixis Advisors provides certain non-discretionary 
administrative and compliance services and implements certain non-discretionary investment 
recommendations to assist certain sleeves of the Natixis Target Retirement Funds. Fees for such services are 
paid from the subadvisory fees received by Mirova US LLC, a subadvisor to the Natixis Target Retirement 
Funds. 
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Affiliations: Natixis Advisors is an indirect subsidiary of Natixis IM, which owns, in addition to Natixis Advisors, 
a number of other asset management and distribution and service entities (each, together with any advisory 
affiliates of Natixis Advisors, a “related person”). As noted under Item 4, Natixis IM is wholly owned by 
Natixis, which is wholly owned by BPCE, France’s second largest banking group. BPCE is owned by banks 
comprising two autonomous and complementary retail banking networks consisting of the Caisse d’Epargne 
regional savings banks and the Banque Populaire regional cooperative banks. There are several intermediate 
holding companies and general partnership entities in the ownership chain between BPCE and Natixis 
Advisors. In addition, Natixis IM’s parent companies, Natixis and BPCE, each own, directly or indirectly, other 
investment advisers and securities and financial services firms which also engage in securities transactions. 

Natixis Advisors does not presently enter into transactions, other than as described herein, with related persons 
on behalf of clients. Because Natixis Advisors is affiliated with a number of asset management, distribution and 
service entities, Natixis Advisors will occasionally engage in business activities with some of these entities, 
subject to Natixis Advisors’ policies and procedures governing conflicts of interest. For example, Natixis 
Advisors enters into relationships with related persons, which include advisory or subadvisory arrangements 
(on a discretionary or non-discretionary basis), cross- marketing arrangements for the sale of separate accounts 
and privately placed pooled vehicles, research sharing relationships, and personnel-sharing relationships.  
Moreover, Natixis Advisors can use related persons to provide certain services to clients to the extent this is 
permitted under applicable law and under Natixis Advisors’ policies and procedures. Given that related persons 
are equipped to provide a number of services and investment products to Natixis Advisors’ clients, subject to 
applicable law, Natixis Advisors clients can choose to engage a related person of Natixis Advisors to provide 
any number of such services, including advisory, custodial, or banking services, or to invest in the investment 
products provided or sponsored by a related person of Natixis Advisors. The relationships described herein 
could give rise to conflicts of interest or otherwise have an adverse effect on Natixis Advisors’ clients. For 
example, when acting in a commercial capacity, related persons of Natixis Advisors are expected to take 
commercial steps in their own interests, which may be adverse to those of Natixis Advisors’ clients. 

Given the interrelationships among Natixis Advisors and its related persons and the changing nature of Natixis 
Advisors’ related persons’ businesses and affiliations, there may be other conflicts of interest that arise in the 
future or that are not covered by this discussion. Although conflicts of interest naturally arise out of the services 
offered, Natixis Advisors’ policies and procedures aim to mitigate potential conflicts by establishing a 
framework to promote the highest standard of duty of care to its clients. All personnel and investment decisions 
are governed by the fiduciary responsibility owed to Natixis Advisors’ clients. 

Additional information regarding conflicts of interest arising from Natixis Advisors’ relationships and activities 
with its related persons is provided under Item 11. See Appendix 2 for a list of the affiliated model portfolio 
providers and unaffiliated model portfolio providers used by Natixis Advisors and/or model portfolio 
strategies provided by each. 

   Item 11 – Code of Ethics, Participation, or Interest in Client Transactions and Personal Trading   
Natixis Advisors does not knowingly engage in the purchase or sale of securities as principal with any client. 
However, because Natixis Advisors has numerous related persons that engage in securities brokerage and 
investment advisory activities, it is possible that such transactions could occur. 

From time to time, Natixis Advisors recommends to clients the purchase or sale of securities also purchased, 
owned, or sold by the Natixis Funds and Natixis ETFs. As previously noted, Natixis Advisors serves as adviser 
to various investment companies comprising the Natixis Funds and Natixis ETFs. In addition, Natixis Advisors 
could, from time-to-time, invest client assets in affiliated funds. It is important to note that various officers of 
Natixis Advisors and its advisory affiliates are officers and/or trustees of the Funds. Natixis Advisors does not 
invest in securities for its own account, except for short-term money market instruments and shares of the 
Funds. Natixis Advisors or its affiliates will, from time to time, use its or their own assets to provide seed 
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capital to new investment companies, other commingled funds, or other products. 

The Natixis 401(k) and Retirement Account Plans, in which personnel of Natixis Advisors have an interest, 
can invest in the Funds, in other investment companies, and directly in securities that are purchased or sold for 
client accounts. Where appropriate, certain securities held by the Funds will also be purchased or sold or 
recommended for purchase or sale, for or on behalf of clients. In no event will Natixis Advisors knowingly 
recommend or cause a client to enter into transactions for the purpose of benefiting the direct or indirect 
securities holdings of the Natixis 401(k) and Retirement Account Plans, or other holdings of Natixis Advisors 
personnel. Further, Natixis Advisors personnel could invest for their own accounts in securities which are also 
purchased or sold for Natixis Advisors’ clients. 

As adviser for certain Natixis Funds, Natixis Advisors receives economic benefits in the form of increased 
advisory and administration fees from such Natixis Funds where Natixis Advisors’ clients purchase shares of 
the Natixis Funds. Likewise, Natixis Distribution receives additional Rule 12b-1 fees as a result of such 
investments for certain share classes of the Natixis Funds and Loomis Sayles Funds. The majority of 12b-1 
fees received by Natixis Distribution are passed along to certain intermediaries pursuant to the terms of a 
distribution agreement. 

Code of Ethics: Per Natixis Advisors’ policy, no supervised person shall engage in any act, practice, or course 
of conduct that would violate the Code of Ethics, the fiduciary duty owed by Natixis Advisors and their personnel 
to clients, or any applicable federal securities laws including, but not limited, to: certain sections and rules 
promulgated under the Investment Advisers Act of 1940, as amended (the “Advisers Act”), the Employee 
Retirement Income Security Act of 1974, as amended (“ERISA”), or the provisions of Section 17(j) of the 
Investment Company Act of 1940, as amended (the “1940 Act”), and Rule 17j-1 thereunder. The fundamental 
position of Natixis Advisors is that the interests of clients are always placed first. Accordingly, supervised 
persons’ personal financial transactions (and those of members of their family/household) and related activities 
must be conducted consistently with the Code of Ethics and in such a manner as to avoid conflicts of interest 
or abuse of Natixis Advisors’ position of trust and responsibility. 

To comply with applicable securities laws, rules, and the Natixis Advisors Code of Ethics, certain Natixis 
Advisors personnel must complete quarterly reports of security transactions made for their own accounts or 
any account in which they have a direct or indirect beneficial interest (collectively, "Reporting Accounts"). 
Exceptions from the reporting requirements include transactions in money market instruments, direct 
obligations of the United States government, and shares of non-affiliated open-end mutual funds and ETFs. 

Pre-clearance procedures set forth in Natixis Advisors Code of Ethics have been established to help identify 
and prevent conflicts between personal trading activities of Natixis Advisors personnel and Natixis Advisors 
trading for its clients. With certain exceptions, Natixis Advisors’ personnel are prohibited from knowingly 
trading in a security if such security is being traded and/or is likely to be traded on behalf of clients on that 
day. Natixis Advisors personnel are also restricted from buying or selling a security for their own account 
within three (3) days prior to or after a Natixis Advisors’ client trades in such security (the “7 Day Blackout 
Period”). However, client account-specific transactions implementing a model portfolio are excluded from 
the Code’s restrictions with respect to trades by Natixis Advisors’ Access Persons. Nevertheless, Natixis 
Advisors will monitor excepted transactions to determine the level of knowledge a person may have with 
respect to the model portfolio implementation transactions. The Compliance Team will investigate any trends 
determined and escalate issues, where necessary, to the Ethics & Supervisory Committee for appropriate action. 
Natixis Advisors personnel are prohibited from investing in initial public offerings or private placements 
without prior approval. 

Natixis Advisors’ Code of Ethics prohibits Natixis Advisors personnel from giving or receiving gifts with a 
value in excess of one hundred dollars to or from any person that does business with or on behalf of the 
Natixis Advisors. Natixis Advisors personnel are required to seek pre-approval for all external directorships 
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and such personnel are subject to conflict of interest procedures and a case-by-case due diligence review. 
Natixis Advisors personnel must certify annually that they have complied with Natixis Advisors' Code of Ethics 
and its related procedures regarding personal trading. 

A copy of Natixis Advisors’ Code of Ethics is available upon request. To obtain a copy of the Code of Ethics, 
please contact Natixis Advisors via phone at 617-449-2802, or by email at ADVOPS@natixis.com. 

Insider Trading Policy: Natixis Advisors’ insider trading policy states that no associate of Natixis Advisors is 
permitted to purchase or sell a security while knowingly in possession of material, nonpublic information 
(“MNPI”) relating to such security, or tip the information to others, or effect or recommend the purchase or 
sale of a security for or to any person (including a client) on the basis of that information. Additionally, no 
associate of Natixis Advisors is permitted to knowingly employ a manipulative or deceptive device with respect 
to a security. Furthermore, all associates of Natixis Advisors shall comply with all applicable requirements set 
forth in Natixis Advisors’ policy and shall not disclose to others, except in the normal performance of their 
business duties, MNPI relating to the trading activities of client accounts. All Natixis Advisors associates are 
considered access persons under Natixis Advisors Code of Ethics and must comply with the procedures for 
reporting personal securities holdings and transactions as outlined in the Code of Ethics. Whenever an associate 
of Natixis Advisors receives, during the normal performance of his or her duties, what he or she believes may 
be MNPI about a security, or becomes aware that such information is to be or has been used by another 
associate in the purchase or sale of a security, or that another associate is intending to employ or has employed 
a manipulative and deceptive device, he or she shall immediately notify the General Counsel or, in his or her 
absence, the Chief Compliance Officer of Natixis Advisors and refrain from disclosing the information to 
anyone else, including other persons within Natixis Advisors. No Natixis Advisors associates, except in the 
normal performance of his or her business duties, shall have access to the information maintained for or 
generated by portfolio managers or research analysts. 

Natixis Advisors takes steps to isolate effectively MNPI about securities to avoid unnecessary interruption of 
the free flow of information that is essential to the efficiency of financial markets. While one subsidiary or 
division of Natixis is legitimately in possession of MNPI concerning a security, Natixis as a whole could be at 
risk if another subsidiary or division has effected a transaction in, or otherwise taken action relating to, that 
security.  

To limit exposure to insider information, no associate of Natixis Advisors shall become an officer, trustee, or 
director of any company whose shares are publicly traded (except an investment company managed by or 
distributed by Natixis Distribution or an affiliate of either Natixis Advisors or Natixis Distribution) without 
the approval of the Chief Compliance Officer. If such approval is obtained, trading by the associate in the 
securities of that company shall be subject to prior approval by the compliance officer. The associate shall not 
discuss MNPI concerning that company with other associates of Natixis Advisors at any time. 

Unaffiliated Investment Entities: Personnel of Natixis Advisors and its affiliates can invest for their own 
account through interest in investment partnerships, venture capital vehicles, hedge funds, commingled 
accounts or investment accounts managed by investment advisers not affiliated with Natixis Advisors 
(“Unaffiliated Investment Entities”). Natixis Advisors personnel can purchase or sell securities or otherwise 
have an interest in securities also purchased, sold, or recommended by Natixis Advisors (or its investment 
advisory affiliates) for purchase or sale by Natixis Advisors' clients through Unaffiliated Investment Entities. 

Natixis Advisors personnel will have no ability to influence or control transactions in securities by the 
Unaffiliated Investment Entities. However, if Natixis Advisors personnel have influence or control over the 
investment decisions of an Unaffiliated Investment Entity, transactions by such Unaffiliated Investment Entity 
become subject to Natixis Advisors’ policies on employee trading described above. Where Natixis Advisors or 
an affiliate serves as investment adviser, administrator, distributor, or subadviser to an investment company or 
other pooled vehicle in which Natixis Advisors, or any of its personnel have a beneficial interest, transactions 
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by personnel in shares of such mutual fund or other pooled vehicle are subject to restrictions on employee 
trading. Many of the accounts managed by the affiliated subadvisers and model portfolio providers are accounts 
of affiliates of Natixis Advisors (including those acting as a subadviser or model portfolio provider) or are 
accounts in which the affiliates' personnel have ownership interests. Subject to applicable law and the affiliates' 
policies on personal trading, these accounts can purchase or sell securities contemporaneously being purchased 
or sold (or recommended for purchase or sale) by Natixis Advisors' clients. 

Related Persons Transactions: In connection with providing investment management and advisory services to 
its clients, Natixis Advisors acts independently of its affiliated investment advisers, except as otherwise set 
forth herein, and manages the assets of each of its clients in accordance with the investment mandate selected 
by such clients. 

Related persons of Natixis Advisors are engaged in securities transactions. Natixis Advisors and its related 
persons can invest in the same securities that Natixis Advisors recommends for, purchases for, or sells to 
Natixis Advisors’ clients. Natixis Advisors and its related persons (to the extent they have independent 
relationships with the client) can give advice to and take action with their own accounts or with client accounts 
that can compete or conflict with the advice Natixis Advisors may give to, or an investment action Natixis 
Advisors may take on behalf of another client. Further, the action could involve different timing than with 
respect to the client. Since the trading activities of Natixis firms are not coordinated, each firm could trade the 
same security at about the same time, on the same or opposite side of the market, thereby possibly affecting 
the price, amount, or other terms of the trade execution, adversely affecting some or all clients. Similarly, one 
or more clients of Natixis Advisors’ related persons could dilute or otherwise disadvantage the price or 
investment strategies of another client through their own transactions in investments. 

Natixis Advisors’ management on behalf of its clients could benefit Natixis Advisors or its related persons. 
For example, clients can, to the extent permitted by applicable law, invest directly or indirectly in the securities 
of companies in which Natixis Advisors or a related person, for itself or its clients, has an economic interest. 
Clients, Natixis Advisors, or a related person on behalf its client, can engage in investment transactions which 
could result in other clients being relieved of obligations or divesting certain investments. The results of the 
investment activities of a client of Natixis Advisors could differ significantly from the results achieved by Natixis 
Advisors for other current or future clients.  

Because certain Natixis Advisors clients are related persons, Natixis Advisors has incentives to resolve conflicts 
of interest in favor of certain clients over others (e.g., where Natixis Advisors has an incentive to favor one 
account over another). However, Natixis Advisors has established conflicts of interest policies and procedures 
that identify and manage these conflicts of interest. 

Conflicts arise from Natixis Advisors’ and its related persons’ use of multiple strategies. For instance, Natixis 
Advisors and its related persons can invest in distinct parts of an issuer’s capital structure. Moreover, one or 
more of Natixis Advisors’ clients could own private securities or obligations of an issuer while a client of a 
related person owns public securities of that same issuer. For example, Natixis Advisors or a related person 
could invest in an issuer’s senior debt obligations for one client and in the same issuer’s junior debt obligations 
for another client. In certain situations, such as where the issuer is financially distressed, these interests could 
be adverse. Natixis Advisors or a related person could also cause a client to purchase from, or sell assets to, an 
entity in which other clients may have an interest, potentially in a manner that will adversely affect such other 
clients. In other cases, Natixis Advisors could receive MNPI on behalf of some of its clients, which could 
prevent Natixis Advisors from buying or selling securities on behalf of other of its clients even when it would 
be beneficial to do so. Conversely, Natixis Advisors could refrain from receiving MNPI on behalf of clients, 
even when such receipt would benefit those clients, to prevent Natixis Advisors from being restricted from 
trading on behalf of its other clients. In these situations, Natixis Advisors or its related persons, on behalf of 
itself or its clients, could take actions that are adverse to some or all of Natixis Advisors’ clients. Natixis 
Advisors will seek to resolve conflicts of interest described herein on a case-by-case basis, taking into 
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consideration the interests of the relevant clients, the circumstances that gave rise to the conflict, and applicable 
laws. There can be no assurance that conflicts of interest will be resolved in favor of a particular client’s 
interests. Moreover, Natixis Advisors will not have the ability to influence the actions of its related persons. 

In addition, certain related persons of Natixis Advisors engage in banking or other financial services businesses, 
and in the course of conducting their business, such persons can take actions that adversely affect Natixis 
Advisors’ clients. For example, a related person engaged in lending could foreclose on an issuer or security in 
which Natixis Advisors’ clients have an interest. As noted above, Natixis Advisors will not have the ability to 
influence the actions of its related persons. 

From time to time, Natixis Advisors purchases securities in public offerings or secondary offerings on behalf 
of client accounts in which a related person is a member in the underwriting syndicate. Such participation is in 
accordance with Natixis Advisors’ policy and applicable law, and Natixis Advisors does not purchase directly 
from such related person. Natixis Advisors does not presently knowingly enter into transactions with related 
persons on behalf of clients. 

Item 12 – Brokerage Practices 
General Brokerage Practices: As a fiduciary, Natixis Advisors acts in the best interests of its clients and must 
never engage in any fraudulent, deceptive, or manipulative transaction, practice, or course of business. Natixis 
Advisors consequently strives to: adhere to any regulations prohibiting or requiring certain transactions or 
practices; treat all clients fairly; maximize the value of a client’s portfolio with the client’s stated investment 
objectives and constraints; seek best execution for all client transactions when it has authority to select brokers; 
and ensure that any account administrative or trading errors are identified and resolved in a timely manner and 
in the best interest of the client(s). 

Natixis Advisors does not enter into agreements with, or make commitments to, any Broker that would bind 
Natixis Advisors to compensate that Broker, directly or indirectly, for client referrals (or sales of the Funds) 
through the placement of brokerage transactions. However, where permissible by law, if one or more Brokers 
is believed capable of providing equivalent quality of execution with respect to a particular portfolio transaction, 
Natixis Advisors can select a Broker in recognition of the past referral of the client for which the transaction is 
being executed (or of other clients) or in anticipation of possible future referrals from the Broker.  

In doing so, unless otherwise specifically disclosed to the client, Natixis Advisors does not pay higher 
commissions, concessions or mark-ups/downs than would otherwise be obtainable from Brokers that do not 
provide such referrals. Clients can, as discussed below, limit Natixis Advisors’ discretion by directing Natixis 
Advisors to trade through a particular Broker, including one which referred that Client to Natixis Advisors. 
Additionally, Natixis Advisors can exercise its discretion to execute transactions through any Broker, including 
one that referred clients or sold Fund shares, in order to fulfill Natixis Advisors’ duty to seek best execution. 
In these circumstances, Natixis Advisors follows procedures reasonably designed to ensure that such referrals 
or Fund sales are not a factor in the decision to execute a trade, or a particular number of trades, through such 
Broker. 

There are special considerations when investing in a strategy composed of fixed income securities. Fixed 
income securities are purchased from the issuer or a primary market maker acting as principal on a net basis 
with no brokerage commission paid by the client. Fixed income trades are usually aggregated, and sometimes 
placed, as limit orders, as directed by the model portfolio provider. When no limit order is set, Natixis Advisors’ 
trade desk relies upon the sponsor’s desk to present bid or ask prices. Natixis Advisors does not present bids 
for fixed income trades for client- specific or client-directed transactions. Such transactions are placed with the 
client-directed Broker. For fixed income trading, other factors can significantly affect Natixis Advisors’ 
evaluation of a Broker’s overall ability to deliver best execution. The general illiquidity of certain sectors of the 
fixed income market often requires specialized Brokers who can transact large trades without causing a 
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significant impact on the price of the security. Fixed income trades can also take longer to complete, and 
transactions are conducted no less frequently than every two weeks. Smaller Brokers are not likely to trade in 
the same volume as large Brokers and, therefore, trading costs on trades with such firms generally are higher. 
Fixed income securities, as well as equity securities, can also be purchased in public offerings from underwriters 
at prices, which include underwriting commissions and fees. 

As Natixis Advisors handles the investment decision process for both separately managed accounts and 
investment company clients, and because portfolio managers handle both types of clients simultaneously, 
Natixis Advisors has established a trade rotation policy reasonably designed to treat clients fairly and equitably 
over time. Additionally, with respect to managed account Broker selection, so as to oversee selected Brokers, 
Natixis Advisors trading, portfolio management, and compliance personnel review Brokers, initially and on a 
periodic basis, to determine whether the quality of brokerage services is satisfactory.  

In this regard, internal and external execution reviews are conducted to determine whether the Broker remains 
on the approved list, is identified as a Broker to watch, or is removed from the approved list. Clients should be 
aware that Brokers that sell Fund shares can be on the list of approved Brokers for use in brokerage transactions 
for managed account clients. 

Natixis Advisors has delegated certain non-discretionary trade execution services to its operational service 
provider Vestmark, which may include placing orders with broker-dealers to purchase or sell securities on 
behalf of accounts. While providing this service, Vestmark adheres to the brokerage practices outlined in this 
section. 

Trade Errors: As a fiduciary, Natixis Advisors seeks to exercise utmost care in making and implementing 
investment decisions for client accounts. Nonetheless, from time to time, a trade error can occur. When trade 
errors occur, Natixis Advisors seeks to promptly correct such errors to minimize client impact. Where an error 
results in net loss to a client, Natixis Advisors will reimburse the client. For this purpose, the economic effect 
(including costs) of all related transactions (i.e., the erroneous trade(s) and any related corrective trade(s) or 
other remedial actions) is considered. Where an error results in a net gain to a client, the client will retain the 
net gain. However, when retaining the net gain is inconsistent with applicable law, creates adverse tax 
consequences, or is inconsistent with a client’s policies (e.g., socially responsible investing clients), clients can 
renounce the gain and, in this case, such gains may be donated to charity. Where a trade error occurs when 
Natixis Advisors is providing investment advisory services to managed account clients participating in Bundled 
sponsor programs, it may be required to adhere to the trade error policies of the Bundled Program sponsor. 

Soft Dollars: Natixis Advisors does not participate in soft dollar arrangements. However, some of the model 
portfolio providers directly hired by Natixis Advisors, some of which provide trade execution services, 
participate in such arrangements. Additionally, some of the model portfolio providers hired by sponsors, over 
which Natixis Advisors does not conduct due diligence, provide trade execution services and participate in soft 
dollar arrangements. For information tied to the soft dollar policies of model portfolio providers, please see 
the relevant model portfolio provider’s Form ADV Part 2A. 

Investment Company-Specific Brokerage Practices: Natixis Advisors has investment and brokerage discretion 
with respect to the Natixis Funds and Natixis ETFs for which it acts as named investment adviser. In this 
regard, Natixis Advisors has the authority to determine the securities to be bought or sold, the amount of 
securities to be bought or sold, which Broker to be used, and the commission rates to be paid by the Natixis 
Funds and/or Natixis ETFs without obtaining specific consent from the Natixis Funds and/or Natixis ETFs. 
Other than with respect to the portion of the Natixis Funds managed directly by Solutions, Natixis Advisors 
does not exercise its investment or brokerage discretion on a daily basis for investment companies because it 
normally contracts with subadvisers to perform these functions. 

Subadvisers to the Natixis Funds and the Natixis ETFs have the authority to place portfolio transactions with 
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Brokers selected by such subadvisers at commission rates negotiated by such subadvisers. Each subadviser 
establishes its own brokerage policies, which are disclosed in the subadviser’s own disclosure documents and 
in the respective registration statements of the Natixis Funds and the Natixis ETFs. As named investment 
adviser for certain Natixis Funds and the Natixis ETFs, Natixis Advisors can encourage subadvisers to direct 
brokerage for a particular Natixis Fund or can direct brokerage directly with respect to a Natixis Fund managed 
by Solutions to Brokers that have agreed to use a portion of such Natixis Fund’s commissions to pay operating 
expenses to defray that Natixis Fund’s expenses. The foregoing practices are subject to guidelines established 
by, and overseen by, the Board of Trustees of the relevant Natixis Funds. 

With respect to the investment company brokerage activities of Natixis Advisors conducted through Solutions 
on behalf of the Natixis Funds, Natixis Advisors' primary objective in the selection of Brokers is to obtain the 
best combination of price and execution under the particular circumstances. Best price, giving effect to 
brokerage commissions, if any, and other transaction costs, is normally an important factor in selecting a 
Broker. However, Natixis Advisors also takes into account the quality of brokerage services, including 
timeliness and execution capability, willingness to commit capital, financial stability, and clearance and 
settlement capability. Accordingly, transactions will not always be executed at the lowest available price or 
commission but will be within a competitive range. Natixis Advisors’ Operations & Compliance Committee is 
responsible for approving the Solutions list of Brokers eligible to trade and for reviewing trading data, 
including volumes, prices, commissions, and other transaction costs as appropriate in order to monitor the 
quality of trade execution. 

Managed Account Specific Brokerage Practices: Natixis Advisors (or, in connection with trades implemented 
by a model portfolio provider, such model portfolio provider) can, but need not, aggregate or "bunch" orders 
of discretionary accounts as to which it has discretion to select Brokers in circumstances in which Natixis 
Advisors (or the relevant model portfolio provider) believes that bunching could result in a more favorable 
execution. Where appropriate and practicable, Natixis Advisors (or the relevant model portfolio provider) will 
allocate bunched orders at the average price and costs of the aggregated order. Natixis Advisors (or the relevant 
model portfolio provider) could bunch client trades with trades of pooled vehicles in which Natixis Advisors’ 
personnel have a beneficial interest pursuant to an allocation process that Natixis Advisors (or the relevant 
model portfolio provider) in good faith considers to be fair and equitable to all clients over time. In instructing a 
model portfolio provider to implement transactions for Natixis Advisors’ managed account clients, Natixis 
Advisors will endeavor to communicate such instruction as promptly as possible so that the transactions can 
be aggregated to the extent possible with transactions being effected by the model portfolio provider for its 
other clients.  

Aggregation of trades will not be possible in some cases, such as when the model portfolio recommends 
transactions in ADRs and the relevant model portfolio provider is effecting transactions in the related foreign 
securities or, depending on arrangements with the relevant model portfolio provider, if a client or managed 
account program sponsor restricts the Broker(s) that can be used to execute transactions for that client or 
program. 

Further, in the event that Natixis Advisors delivers a late instruction to bunch trades to a model portfolio 
provider, relative to the commencement of transactions for other clients, such trade will be effected by the 
model portfolio provider as promptly as practicable. In this circumstance, it could be necessary for the model 
portfolio provider to complete its transactions for other clients before effecting transactions for Natixis 
Advisors' clients in order to minimize the adverse market price and liquidity impact of attempting to effect both 
sets of transactions separately but contemporaneously. In such cases, Natixis Advisors’ client will not enjoy the 
potential benefits that might otherwise have been obtained by bunching, including lower execution costs and 
the more favorable terms executed for the model portfolio provider's clients. 

Bundled Program Practices: Bundled Program sponsors grant Natixis Advisors discretion to select Brokers to 
execute transactions for Bundled Program client accounts, so as to permit Natixis Advisors to fulfill its duty 
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to seek best execution. As there is no separate commission charge for a Bundled Program client’s transactions 
that are executed through the sponsor trade desk, the sponsor- affiliated Broker’s trade desk, or the sponsor-
designated Broker’s trade desk(due to the bundled/wrap fee), Natixis Advisors will usually execute the Bundled 
Program client’s trades through the sponsor designated trade desk(s). If, in seeking to fulfill its duty to seek best 
execution, Natixis Advisors decides to utilize the trade desk of a Broker not designated by the sponsor, any 
separate commissions charged by such Broker will be paid by the Bundled Program client. Natixis Advisors 
considers this additional charge (beyond the bundled/wrap fee) in determining whether to execute Bundled 
Program clients’ trades utilizing a Broker not designated by the sponsor.  

Some Bundled Program sponsors strongly encourage (or require) Natixis Advisors to effect client trades 
through the sponsor, the sponsor- affiliated Broker or the sponsor-designated Broker. Where a program limits 
Natixis Advisors’ ability to fulfill its duty to seek best execution’, the client accounts in the program are 
considered to be “Directed Accounts.” It is strongly encouraged that each Bundled Program client review 
the client- sponsor Bundled Program agreement to determine if any Broker restrictions apply. 

Unbundled Program Practices: Natixis Advisors can execute transactions for Unbundled Programs with 
Brokers directed by the client or the program sponsor. However, unlike a Bundled Program, an Unbundled 
Program fee does not include brokerage fees. Therefore, Natixis Advisors could decide to use a Broker other 
than the sponsor or its Broker affiliates if doing so is consistent with Natixis Advisors’ duty to seek best 
execution. However, some Unbundled Programs provide the client the option of selecting an asset-based 
custodial and brokerage fee for a fixed fee. Therefore, these Unbundled Programs could impose restrictions 
on Natixis Advisors (or the relevant model portfolio provider) similar to those in Bundled Programs. If “trading 
away” results in incremental and duplicative brokerage charges, Natixis Advisors (or the relevant model 
portfolio provider) will typically execute the transactions with the Broker directed by the client or made 
available by the Unbundled Programs sponsor, unless Natixis Advisors determines that best execution cannot 
be obtained through such Broker. 

Multi-Tiered Trade Rotation Policy: For its managed account and model portfolio clients, Natixis Advisors 
utilizes a multi-tiered trade rotation policy that seeks to execute the securities transactions of managed account 
clients (and certain model portfolio clients for which it provides trade execution) and to disseminate model 
portfolios to its model portfolio clients in a fair and equitable manner over time. 

Natixis Advisors utilizes a three-tier trade rotation procedure. Where one or more sponsor’s clients in the first 
or second tier are expected to be investing in the same security contemporaneously, Natixis Advisors will 
generate a random trade rotation list of sponsors within each tier, which includes each managed account client 
or model portfolio client trading in the same security contemporaneously in the tier. Thus, for example, Natixis 
Advisors will direct the execution of transactions on behalf of the managed account clients (and certain model 
portfolio clients for which Natixis Advisors provides trade execution) and disseminate the model portfolios to 
the model portfolio clients in the first tier according to the respective client’s placement on the first tier random 
trade rotation list. After the transactions for each of the clients in the first tier are completed, Natixis Advisors 
will direct the execution of transactions on behalf of the clients in the second tier according to their order on 
the second tier random trade rotation list. After the transactions for each of the clients in the second tier are 
completed, model portfolio information is delivered to clients in the third tier contemporaneously. 

Clients that are given priority in trade rotation (i.e., clients that are in a tier that trades earlier than another tier) 
and clients whose trades are bunched with institutional account trades by a model portfolio provider will 
generally receive executions more aligned with investment decisions than clients whose trades are effected later. 
Thus, clients in the second tier (clients that direct the use of a particular Broker) and the third tier (model 
portfolio clients that either cannot meet the conditions for inclusion in the first tier or that do not permit 
Natixis Advisors to provide trade execution) often receive less favorable execution. For other information 
regarding Directed Brokerage, clients of Natixis Advisors should read the “Directed Brokerage” section set 
forth below. For more information about the trade practices of model portfolio providers, clients of Natixis 
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Advisors should read Form ADV Part 2A of the relevant model portfolio provider. Generally, model portfolio 
providers will choose to exercise shared discretionary power when they are providing a model portfolio that 
contains exposure to less liquid securities or when the aggregated assets of the Bundled Program have reached 
a “critical mass” (i.e., trades of the Bundled Program in the marketplace would materially impact the trades 
intended to be made for the model portfolio provider’s institutional accounts). 

Trade Rotation Tier 1: Natixis Advisors’ managed account clients that do not direct Natixis Advisors to use 
specified Brokers are included in the first tier. As noted below, certain model portfolio clients meeting specific 
criteria are also included in the first tier. The managed account clients and model portfolio clients included in 
the first tier will trade (or receive model portfolios on which the recipient can choose to trade), in random 
order. 

Trade Rotation Tier 2: Natixis Advisors’ managed account clients that direct Natixis Advisors to utilize specified 
Brokers are included in the second tier. Natixis Advisors does not require any client to direct brokerage; 
however, some clients choose to do so and some programs sponsored by third-parties encourage or require it. 
Clients in such programs should review their program’s contractual and disclosure documents to further 
understand the impact of program brokerage arrangements. These clients are placed in the second tier because 
their trading activities could disadvantage other managed account clients of Natixis Advisors that do not direct 
the use of specified Brokers. Trading by managed account clients that direct Natixis Advisors to utilize specified 
Brokers could, for example: (i) compete in the market with the other managed account clients’ orders; (ii) 
interfere with the random trade rotation program utilized by Natixis Advisors for its other managed account 
clients because of delays in dealing with such specified Brokers; and/or (iii) result in “information leakage” 
regarding the model portfolio transactions. 

As a result, and consistent with Natixis Advisors’ policies and procedures, on days on which Natixis Advisors 
(or a model portfolio provider) executes trades both for managed account clients who direct the use of a 
particular Broker and clients who do not, Natixis Advisors (or a model portfolio provider) will prioritize (i.e., 
place in the first tier) orders for managed account clients who do not direct brokerage. Where Natixis Advisors 
does not retain brokerage discretion, the managed account client should also review the trade rotation policy of 
the sponsor or other Broker to whom the trades are directed.  

Clients who do not know whether the program in which they participate requires that they direct brokerage to 
a particular firm should contact their financial adviser/program sponsor. For additional disclosure relating to 
managed account program clients that direct Natixis Advisors to utilize specified Brokers, please see “Directed 
Brokerage,” below. 

Trade Rotation Tier 3: Natixis Advisors’ model portfolio sponsor programs are generally included in the third 
tier, receiving investment recommendations and/or model portfolios following the conclusion of Natixis 
Advisors’ first and second tiers of trade rotation. However, a model portfolio program sponsor will be included 
in Natixis Advisors’ first tier trade rotation if: (i) the sponsor agrees to coordinate trading with Natixis Advisors; 
(ii) the sponsor makes commercially reasonable efforts (as practicable) to initiate trading immediately, effecting 
and completing trade activity promptly within commercially reasonable standards (with consideration to 
materially relevant facts, including, but not limited to, trade characteristics, liquidity factors, and general market 
conditions); and (iii) the sponsor promptly informs Natixis Advisors once it has completed trading. 
Additionally, model portfolio program sponsors that permit Natixis Advisors (or the relevant model portfolio 
provider) to provide trade execution services will also be included in the first tier. 

Prioritization of Product/Style Trades: Natixis Advisors prioritizes trades resulting from investment 
product/style changes over trades resulting from account-specific needs. Investment product/style 
transactions are effected on a first in, first out basis (“FIFO”) by investment product or style, as generated by a 
particular subadviser’s model portfolio, with the priority of order execution subsequently performed on a 
random ordering basis among the particular platforms within an investment style. Trades are bunched by 
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platform (but not typically across platforms). When an order for a given program sponsor’s client account are 
partially completed, allocation is generally performed on an automated pro-rata basis, subject to fund availability 
and process limitations. On the other hand, client/account-specific trades, such as those that result from the 
initial investment or closing of an account, tax-loss selling, and cash additions or withdrawals, are performed 
as soon as practicable. 

Order allocation policies can be adjusted to accommodate block transactions that become available to one 
group of accounts but not another, to adjust for other considerations (such as trading during non- exchange 
hours), and due to account-specific circumstances (such as availability of funds, pending withdrawals, client 
restrictions, minimization of odd lots, and other relevant circumstances).  

Further, models comprised solely of mutual funds and ETFs can be disseminated to all participants 
simultaneously if they do not, in Natixis Advisors’ discretion, require a trade rotation process.  From time to 
time, certain contractual obligations will limit Natixis Advisor’s ability to ensure that securities transactions are 
executed in accordance with Natixis Advisor’s three-tier trade rotation procedure, preventing securities 
transactions from being effected and model portfolios from being disseminated in a fair and equitable manner 
with respect to some client relationships. 

Directed Brokerage: Clients can instruct Natixis Advisors (or a model portfolio provider) to use one or more 
Brokers for trading their accounts or, due to requirements of program sponsors, Natixis Advisors could be 
obligated to use a particular sponsor or its affiliated persons to effect trades. Clients that direct brokerage can 
specify that a particular amount of commissions should be sent to those Brokers, that all business should be 
directed to those Brokers, or that those Brokers should be used when all other considerations are equal. Clients 
can specify that a particular Broker is to be used even though Natixis Advisors (or a model portfolio provider) 
could obtain a more favorable net price and execution from another Broker in particular transactions. Clients 
who direct the use of a particular Broker for transactions or that participate in Bundled Programs/Unbundled 
Programs that direct Natixis Advisors to utilize such sponsor or its affiliates should understand that such 
direction will prevent Natixis Advisors (or a model portfolio provider) from effectively negotiating brokerage 
commissions on their behalf and from aggregating orders with other clients.  

Thus, in addition to being placed in the second tier of trade rotation (as described above), clients that direct 
brokerage will not necessarily achieve best execution for transactions effected through the directed Broker and 
could lose possible advantages, such as volume discounts. 

Directing brokerage operates as a waiver of Natixis Advisors’ (or the relevant model portfolio providers’) duty 
to seek best execution for a client’s transaction. Clients that direct brokerage should therefore consider whether 
commission expenses, execution, clearance, and settlement capabilities of the directed Brokers are comparable 
to those that Natixis Advisors (or a model portfolio provider) could otherwise attain if Natixis Advisors (or 
the model portfolio provider) were able to freely select Brokers for their accounts in accordance with Natixis 
Advisors’ duty to seek best execution. Similarly, the clients could also receive less favorable execution when they 
direct the use of Brokers or participate in programs that are not eligible to participate in a portion of a new issue 
or other opportunity that is allocated to Natixis Advisors (or a model portfolio provider). Clients that do not 
know whether the program in which they participate requires that they direct brokerage to a particular firm 
should contact their program sponsor. 

Step-Out Trades: Natixis Advisors or a subadviser can use step-outs for clients to satisfy client requests to direct 
a portion of trades to particular Brokers, or where doing so might allow a client to obtain better execution or 
to obtain securities that cannot be traded through the directed Broker(s). Step-outs are performed for the 
benefit of the client and in accordance with Natixis Advisors’ best execution policy. 

Model Portfolio Provider Trade Execution: Natixis Advisors does not provide trade execution services for the 
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program’s clients in connection with model portfolio services provided to a sponsor. Rather, the sponsor or 
another discretionary investment adviser to the client account is responsible for placing trades based on the 
models. However, if Natixis Advisors is asked to provide such trade execution services (i.e., Natixis Advisors 
block trades the non-discretionary accounts with Natixis Advisors’ discretionary accounts), Natixis Advisors 
could be limited by the same constraints set forth in the Bundled Program and Unbundled Program sections 
above, as applicable, depending on whether the program in question is a Bundled Program or an Unbundled 
Program. 

Model portfolio providers are not precluded from purchasing or selling for, or recommending for purchase or 
sale for, other client accounts any securities that are, have been, or could in the future be recommended for 
sale or purchase in the model portfolios supplied to and relied upon by Natixis Advisors. Whether or not 
executed in "bunched" contemporaneous trades with trades for clients, purchases, or sales of securities by 
other clients of the model portfolio providers can have an adverse effect on the value, price, performance, or 
availability of securities from time to time included in model portfolios. Model portfolio providers are not 
precluded, by reason of such adverse effects or other possible adverse effects, from effecting such purchases 
or sales for, or recommending such purchases or sales to, their other client accounts. 

Model portfolio providers manage the accounts of other clients, many of which are large institutional accounts 
which employ the same or similar investment styles and strategies the model portfolio providers uses in 
constructing the model portfolios supplied to Natixis Advisors. Although the model portfolios and the 
transactions effected in the Natixis Advisors client accounts could reflect the recommendations being made 
to, or discretionary investment advisory decisions made for, other clients of the model portfolio providers, the 
model portfolio providers need not purchase or sell for any particular other client account any particular 
securities included from time to time in the model portfolios. Further, a model portfolio provider need not 
include in its portfolios any particular security it is buying or selling for, or recommending be bought or sold 
for, any particular other client account of such model portfolio provider. Significant deviations can develop 
among the holdings and performance of Natixis Advisors client accounts using model portfolios and model 
portfolios themselves and the client accounts of other clients of the model portfolio providers.  

This can occur for the reasons discussed above as well as due to differences in account size, cash flow, timing, 
and terms of execution of trades by Natixis Advisors and the relevant model portfolio provider, individual client 
needs, differences between ADRs and the underlying foreign equity securities, differences between a mutual 
fund or exchange traded fund and the direct securities holdings of the model portfolio provider’s managed 
account clients in the same strategy, and other factors. 

Natixis Advisors (or the relevant model portfolio provider) could manage numerous accounts with similar or 
identical investment objectives or accounts with different objectives that trade in the same securities. Despite 
such similarities, portfolio decisions relating to clients' investments and the performance resulting from such 
decisions will differ from client to client. Natixis Advisors (or the relevant model portfolio provider) will not 
necessarily purchase or sell the same securities at the same time or in the same proportionate amounts for all 
eligible clients. Further, in many instances, such as purchases of private placements or oversubscribed public 
offerings, it might not be possible or feasible to allocate a transaction pro rata to all eligible clients. Therefore, 
not all clients will necessarily participate in the same investment opportunities on the same basis. 

In allocating investments among various clients (including in what sequence orders for trades are placed), 
Natixis Advisors will use its best business judgment and take into account the funds available to each client, 
the amount already committed by each client to a specific investment, and the relative risks of the investment. 
Natixis Advisors' policy is to allocate to the extent practicable investment opportunities on a basis that Natixis 
Advisors in good faith believes is fair and equitable to each client over time. Each model portfolio provider’s 
trading policies are disclosed in that model portfolio provider’s Form ADV Part 2A. 
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Item 13 – Review of Accounts 
Investment Company Review of Accounts: Natixis Advisors monitors the portfolio management functions 
provided by the Fund subadvisers, including securities trading, brokerage practices, and compliance controls of 
the subadvisers. Natixis Advisors monitors fund performance and operations daily by Fund and compliance 
controls daily where applicable, assessing Fund compliance controls on a regular basis depending on the 
control, but no less frequently than annually. Natixis Advisors also monitors portfolio management activities, 
securities trading, brokerage practices and compliance controls of Solutions with respect to the portion of the 
Natixis Target Retirement Funds managed by Solutions. Additionally, Natixis Advisors’ senior officers, 
including the Funds’ Chief Compliance Officer and other legal and compliance staff, monitor the investment 
performance, compliance controls, and operations of the Natixis Funds and Natixis ETFs to ensure that the 
subadvisers and/or Natixis Advisors, as applicable, carry out advisory functions in accordance with contractual 
arrangements and relevant securities and tax laws and regulations. 

Investment Company and Shareholder Reporting: The Board of Trustees of the Natixis Funds and Natixis ETFs 
receives quarterly reports on the performance and operations of the funds for which Natixis Advisors serves 
as investment adviser. The Funds provide investors, directly or via intermediaries, written prospectuses 
describing, among other things: the investment adviser; the fund’s objective, investment methods, purchase 
and redemption of shares, risk level, and fees and expenses; and annual and semi-annual reports regarding the 
fund’s portfolio, performance, and investment goals and policies. Furthermore, for their direct shareholders, 
the Funds could also provide a variety of other services and deliverables that are designed to meet shareholder 
needs, such as toll-free telephone access, consolidated account statements, tax information, automatic 
investments and withdrawals, and check writing privileges. Finally, for their direct shareholders, the Funds also 
provide extensive investor education and shareholder communications, including, but not limited to, websites, 
newsletters, brochures, and retirement and other planning guides. 

Managed Account Review of Accounts: Managed accounts, excluding accounts for which Natixis Advisors has 
been hired to provide model portfolio provider services, are under the continuing supervision of Natixis 
Advisors, through the use of systems reasonably designed to ensure that each account, subject to its investment 
objectives, guidelines, and restrictions, is managed consistently with its investment mandate. Additionally, 
Natixis Advisors’ compliance department, including its Chief Compliance Officer and other senior operational 
and portfolio management personnel, perform a periodic review of a sample of accounts for consistency with 
Natixis Advisors’ policies, brokerage instructions, legal requirements, or similar matters. On a quarterly basis, 
Natixis Advisors performs a general review of performance for strategies where it has a responsibility for 
manager selection. The review evaluates differences in return for the period between Natixis Advisors account 
composites, their corresponding models, and model providers’ institutional performance composites. 

Dispersion between accounts in the Natixis Advisors composites is evaluated as well. Position drift between 
accounts and their corresponding models is monitored on a daily basis through the portfolio management 
system utilized by Natixis Advisors. If the system identifies drift that exceeds pre- established tolerance levels, 
trades will be executed to more closely align accounts with model targets. Natixis Advisors seeks to replicate 
the process that each model provider uses to monitor account drift, and accordingly will use different drift 
tolerances and rebalancing processes for different models. The performance comparison review process is 
conducted under the supervision of internal committees of Natixis Advisors. Natixis Advisors also continuously 
monitors client accounts utilizing model portfolios to ensure the degree of deviation in the holdings of client 
accounts as compared to the related model portfolios does not exceed a predetermined maximum tolerance 
trigger. If a client account exceeds a predetermined maximum tolerance trigger, Natixis Advisors will make 
adjustments to such account’s holdings to align the holdings with the related model portfolio(s). Performance 
reviews of client accounts are conducted in a similar manner, but under the supervision of Solutions specific 
internal senior personnel. 

Natixis Advisors has no specific policy with respect to the number of accounts assigned to each reviewer, which 
depends on the nature and complexity of the accounts being reviewed. Natixis Advisors' Due Diligence 
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Committee also monitors the investment advisory services of the model portfolio providers that provide model 
portfolios to Natixis Advisors for Natixis Advisors’ use in sponsored programs. However, Natixis Advisors 
does not conduct due diligence on model portfolio providers selected and overseen exclusively by sponsors. 
Appendix 2 lists the model portfolio providers (affiliated and unaffiliated) for which Natixis Advisors has due 
diligence responsibility. 

Client Reporting: Program sponsors are responsible for client reporting unless otherwise contractually agreed. 
Natixis Advisors will supply the sponsor with certain information necessary to provide regular reports directly 
to clients. Upon request or as contractually agreed, and as applicable for Unbundled Program clients, Natixis 
Advisors provides investment holdings, transactions, and performance reports directly to clients on a periodic 
basis. When Natixis Advisors acts as a model portfolio provider, it is the responsibility of the program sponsor 
to provide reporting to its clients.  

Item 14 – Client Referrals and Other Compensation 
Natixis Advisors can compensate unaffiliated third parties that solicit clients whom the third party believes 
would benefit from Natixis Advisor’s investment advisory services. Any arrangements whereby Natixis 
Advisors compensates a third party for client referrals will be pursuant to a solicitation agreement compliant with 
Rule 206(4)-1 under the Advisers Act. 

Natixis Advisors can, in its discretion and out of its own assets, compensate third parties, including, but not 
limited to, arrangements involving mutual fund networks or no transaction fee programs, for the sale and 
marketing of shares of affiliated investment companies. These arrangements, often called “revenue sharing,” 
create an incentive for a Broker or other intermediary to favor Natixis Advisors’ sponsored investment 
companies over other available investments in making investment decisions for or recommendations to their 
clients. 

Natixis Advisors’ sales and relationship management staff can be compensated for the introduction of new 
business to Natixis Advisors based upon a percentage of revenues received by the firm from the new account 
for up to five years, or a percentage of the revenue generated from new client assets attributable to an individual’s 
efforts. This compensation is payable from Natixis Advisors’ advisory fees and not directly by the client. The 
receipt of compensation for the promotion of Natixis Advisors’ products presents a conflict of interest and 
gives supervised persons an incentive to market investment products based upon the compensation received, 
rather than a client’s needs. Natixis Advisors addresses these conflicts of interest by a supervisory structure that 
reviews the suitability of each investment product for a prospective client when suitability responsibility falls 
on Natixis Advisors. 

For investment company products, a client purchases certain Natixis Advisors’ fund products through an 
unaffiliated entity, although the cost to the client will likely be greater than if the product were purchased directly 
through Natixis Advisors. For managed account strategies, a client purchases the investment advisory services 
of Natixis Advisors through an unaffiliated entity, although the cost to the client will likely be greater than if 
Natixis Advisors’ investment advisory services for a particular strategy were purchased directly through Natixis 
Advisors. 

Natixis Advisors may enter into a referral service agreement whereby, from time to time, a non-affiliated third 
party will provide consulting, sales support, and referral services to Natixis Advisors.  Natixis Advisors will 
compensate the third party in the form of a percentage of asset-based advisory fees with respect to each person 
or entity that becomes a Natixis Advisors client pursuant to a written agreement, as permitted by law and per 
Rule 206(4)-1 of the Advisers Act. This arrangement is paid entirely out of Natixis Advisors’ resources and will 
not result in higher costs to the referred client. Any such arrangements will comply with Rule 206(4)-1. 
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Item 15 – Custody 
Natixis Advisors does not take custody of or have authority to obtain possession of client assets. However, due 
to certain arrangements, Natixis Advisors will be deemed to have custody of client accounts within the meaning 
of Rule 206(4)-2 under the Advisers Act when Natixis Advisors or one of its related persons have access to or 
authority over the funds or securities of a managed account client for purposes other than issuing trading 
instructions. For example, Natixis Advisors could have authority to cause a custodian to transfer cash from a 
client account in payment of Natixis Advisors’ advisory fees. To the extent that Natixis Advisors is deemed to 
have custody over a client’s account, the client’s qualified custodian will send periodic account statements 
(generally on a quarterly basis) indicating the amounts of any funds or securities in the account as of the end of 
the statement period and any transactions in the account during the statement period.  

Clients should review these statements carefully and contact Natixis Advisors immediately if account statements 
are not being provided by the custodian on at least a quarterly basis. As previously noted, Natixis Advisors 
provides certain reports and information regarding client accounts to clients in Unbundled Programs (and can 
provide reporting to other clients) separate and apart from the account statements provided by the custodian. 
Clients receiving reports directly from Natixis Advisors are urged to compare carefully reports received from 
Natixis Advisors to the account statements from the custodian. Clients who believe there may be a discrepancy 
between the custodial statements and any reports received from Natixis Advisors should contact Natixis 
Advisors immediately. 

Item 16 – Investment Discretion 
As discussed in Item 4, Natixis Advisors exercises investment discretion over certain client accounts. All clients 
establishing discretionary accounts are required to execute an investment advisory services agreement, either 
directly with Natixis Advisors or with one of the sponsors that hires Natixis Advisors to provide discretionary 
investment advisory services to client accounts. The investment advisory services agreement grants Natixis 
Advisors authority to act as a discretionary investment manager, including the authority to execute trades. 
Natixis Advisors will accept reasonable limitations on its authority through client guideline restrictions, 
provided that the restrictions are essentially consistent with Natixis Advisors’ investment process. 

For Bundled Program relationships, Natixis Advisors acts as a discretionary investment adviser and selects a 
non-discretionary model portfolio. Therefore, only Natixis Advisors has discretionary authority over these 
client accounts.  For Unbundled Program relationships, Natixis Advisors acts as a discretionary investment 
adviser and selects a non-discretionary model portfolio provider. Only Natixis Advisors has discretionary 
authority over these client accounts. 

For Model Portfolio services, Neither Natixis Advisors nor the model portfolio provider has discretionary 
authority over sponsor program accounts.  

Item 17 – Voting Client Securities/Proxy Voting Summary    
Natixis Advisors’ authority to vote client proxies is established by Natixis Advisors’ investment advisory 
agreements or comparable documents. Natixis Advisors has a fiduciary responsibility to exercise proxy voting 
authority when granted such authority. As such, when authorized to vote proxies, Natixis Advisors endeavors 
to do so in accordance with the best economic interest of its clients and similarly to resolve any conflicts of 
interest exclusively in the best economic interest of the clients. 

In order to mitigate conflicts of interest, Natixis Advisors has contracted with Broadridge/Glass Lewis (“Glass 
Lewis”), an independent third party service provider, to vote Natixis Advisors’ client proxies. Glass Lewis 
maintains records, provides reports, develops models and research, and votes proxies in accordance with 
instructions and guidelines provided or approved by Natixis Advisors. These instructions and guidelines shall 
be consistent with the Proxy Voting Policy of Natixis Advisors, which votes “for” proposals that, in the 
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judgment of Natixis Advisors, would serve to enhance shareholder value, and votes “against” proposals that, 
in the judgment of Natixis Advisors, would impair shareholder value. Glass Lewis directs Broadridge to vote 
“for” or “against” specific types of routine proposals, while reserving other non-routine proposals for Natixis 
Advisors to decide on a case-by-case basis. With respect to proposals decided by Natixis Advisors, a designated 
member of the portfolio management team of Natixis Advisors has the responsibility to determine how the 
proxies should be voted and to direct the proxy voting agent, through other operational personnel of Natixis 
Advisors, to vote accordingly. In certain circumstances, Natixis Advisors may vote physical ballots sent directly 
to Natixis Advisors.  

Natixis Advisors reviews its proxy voting policy on a periodic basis. Additionally, on a periodic basis, Natixis 
Advisors reviews reports produced by Broadridge that summarize voting activity. Furthermore, an internal 
team of Natixis Advisors, which is composed of legal, compliance, portfolio management, and operational 
personnel, also conducts periodic reviews of proxy voting activity and issues, if any, that could arise. Finally, 
compliance conducts a random sampling review of proxy ballots to ascertain whether votes were cast in 
compliance with Natixis Advisors’ proxy voting policy. Upon request, Natixis Advisors will provide clients with 
a full and complete copy of the Natixis Advisors proxy voting policy and a record of how their securities were 
voted. To obtain a copy of the proxy voting policy or a record of how securities were voted, a client may contact 
Natixis Advisors via phone at 888-773-2454, or by email at ADVOPS@natixis.com. 

Item 18 – Financial Information 
Not Applicable. 
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 F
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 c

om
m

on
 s

to
ck

s, 
pr

ef
er

re
d 

st
oc

ks
, 

A
m

er
ic

an
 D

ep
os

ito
ry
 

Re
ce

ip
ts

 a
nd

 in
ve

st
m

en
t c

om
pa

ni
es

 (i
nc

lu
di

ng
 E

TF
s)

. T
he

 h
ol

di
ng

s 
m

ay
 b
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 e
ar

ni
ng

s 
th
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re
 g
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g 

an
d 

ar
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nd
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ve
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f c
om
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m
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en
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en
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H
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 b
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ie
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 d
isc
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of

 in
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nd
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e 
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 m
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e 
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m
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H
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ill
 c
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uy
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th

at
 

se
cu

rit
y 
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Fu
nd
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H

ar
ris

 u
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rit
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e 
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 p
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 c
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s p
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at
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s p
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 d
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f c
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. c
om

pa
ni

es
. T

he
 F

un
d 

m
ay

 in
ve

st
 in

 
no

n-
U

.S
. m

ar
ke

ts
 th

ro
ug

ho
ut

 th
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t f
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ra
ph

ic
 li

m
its

 o
n 

th
e 

Fu
nd
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 c
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. c
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. c
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at
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t p
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s c
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 c
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t p
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e b
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e c
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 m
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at
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 b
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 p
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 c
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 b
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t p
hi

lo
so

ph
y 

to
 id

en
tif

y 
co

m
pa

ni
es

 th
at

 h
av

e 
di

sc
ou

nt
ed

 st
oc

k 
pr

ic
es

 c
om

pa
re

d 
to

 w
ha

t 
H

ar
ris

 b
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 c
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 f
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 p
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f c
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 b
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t d
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 m
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 c
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th
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Fu
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H

ar
ris

 u
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ly
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el

ls 
a 

se
cu

rit
y 

w
he

n 
th

e 
pr

ic
e 
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pr
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ch

es
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r 
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e 
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h 
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g 
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d 
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 p
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e 
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ef
le

ct
 c
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s p
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y 
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is
er
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ra
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ity
 

O
pp
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 c
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Fu
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 b
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 m
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t p
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s m
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 p
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 c
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 b
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 m
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 b
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 c
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 b
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 p
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at
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s b
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l d
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 A
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s m
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e 
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 th

e 
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e 
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e 
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r w
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 p
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 th
e 
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H

ar
ris

 A
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te
s b

el
ie

ve
s t
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g 
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ie
s p
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 b
el
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ha
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A
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ve
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 c
om
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tri
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ic
 v

al
ue

 p
re

se
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 b
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pp
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rit
y 
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n 
th
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pr
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e 

ap
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 m
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ho
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an
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 p
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e 
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 c
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 fu
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 d

et
er

m
in

in
g 

w
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th
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n 

iss
ue

r i
s a
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.S

. o
r f
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ar
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 A
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 L
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H
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us
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f d
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m
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nd
 it

s r
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oo

m
is 
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yl
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ll 

C
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 c
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ll 
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 b
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 p
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ar
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rit

ie
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m
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 d
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 c
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ra
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 m
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 b
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 b
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by
 d

om
es

tic
 c

om
pa

ni
es

 in
co

rp
or

at
ed

 o
ut

sid
e 

of
 th

e 
U

ni
te

d 
St

at
es

, L
oo

m
is 

Sa
yl

es
 d

oe
s n

ot
 c

on
sid

er
 

th
es

e 
se

cu
rit

ie
s t

o 
be

 fo
re

ig
n 

if 
th

ey
 a

re
 in

cl
ud

ed
 in

 th
e 

U
.S

. e
qu

ity
 in

di
ce

s p
ub

lis
he

d 
by

 S
&

P 
G

lo
ba

l R
at

in
gs

 o
r R

us
se

ll 
In

ve
st

m
en

ts
 o

r i
f t

he
 se

cu
rit

y’
s c

ou
nt

ry
 o

f r
isk

 d
ef

in
ed

 b
y 

Bl
oo

m
be

rg
 is

 th
e 

U
ni

te
d 

St
at

es
.  

 Su
bj

ec
t t

o 
th

e 
al

lo
ca

tio
n 

po
lic

y 
ad

op
te

d 
by

 th
e 

Fu
nd

’s 
Bo

ar
d 

of
 T

ru
st

ee
s, 

N
at

ix
is 

A
dv

iso
rs

, L
LC

 (“
N

at
ix

is 
A

dv
iso

rs
”)

 
ge

ne
ra

lly
 a

llo
ca

te
s c

ap
ita

l i
nv

es
te

d 
in

 th
e 

Fu
nd

 e
qu

al
ly

 (i
.e.

, 5
0%

) b
et

w
ee

n 
its

 tw
o 

se
gm

en
ts

. U
nd

er
 th

e 
al

lo
ca

tio
n 

po
lic

y,
 N

at
ix

is 
A

dv
iso

rs
 m

ay
 a

lso
 a

llo
ca

te
 c

ap
ita

l a
w

ay
 fr

om
 o

r t
ow

ar
ds

 e
ac

h  
se

gm
en

t f
ro

m
 ti

m
e 

to
 ti

m
e 

an
d 

m
ay

 
re

al
lo

ca
te

 c
ap

ita
l b

et
w

ee
n 

th
e 

se
gm

en
ts

. E
ac

h 
su

ba
dv

ise
r m

an
ag

es
 it

s s
eg

m
en

t o
f t

he
 F

un
d’

s a
ss

et
s i

n 
ac

co
rd

an
ce

 w
ith

 
its

 d
ist

in
ct

 in
ve

st
m

en
t s

ty
le

 a
nd

 st
ra

te
gy

.  
 Th

e 
Fu

nd
 m

ay
 a

lso
:  

 • I
nv

es
t i

n 
se

cu
rit

ie
s o

ff
er

ed
 in

 in
iti

al
 p

ub
lic

 o
ff

er
in

gs
 (“

IP
O

s”
) a

nd
 se

cu
rit

ie
s i

ss
ue

d 
pu

rs
ua

nt
 to

 R
ul

e 
14

4A
 u

nd
er

 th
e 

Se
cu

rit
ie

s A
ct

 o
f 1

93
3 

(“
Ru

le
 1

44
A

 se
cu

rit
ie

s”
). 

 
• I

nv
es

t i
n 

co
nv

er
tib

le
 p

re
fe

rr
ed

 st
oc

k 
an

d 
co

nv
er

tib
le

 d
eb

t s
ec

ur
iti

es
. 

• I
nv

es
t i

n 
re

al
 e

st
at

e 
in

ve
st

m
en

t t
ru

st
s (

“R
E

IT
s”

). 
 

• I
nv

es
t i

n 
fix

ed
-in

co
m

e 
se

cu
rit

ie
s, 

in
cl

ud
in

g 
U

.S
. g

ov
er

nm
en

t b
on

ds
 a

nd
 b

el
ow

-in
ve

st
m

en
t g

ra
de

 fi
xe

d-
in

co
m

e 
se

cu
rit

ie
s (

co
m

m
on

ly
 k

no
w

n 
as

 “
ju

nk
 b

on
ds

”)
.  

• H
ol

d 
se

cu
rit

ie
s o

f f
or

ei
gn

 is
su

er
s t

ra
de

d 
ov

er
-th

e-
co

un
te

r o
r o

n 
fo

re
ig

n 
ex

ch
an

ge
s, 

in
cl

ud
in

g 
se

cu
rit

ie
s i

n 
em

er
gi

ng
 

m
ar

ke
ts

 a
nd

 re
lat

ed
 c

ur
re

nc
y 

he
dg

in
g 

tra
ns

ac
tio

ns
.  

• I
nv

es
t i

n 
eq

ui
ty

 se
cu

rit
ie

s o
f C

an
ad

ia
n 

iss
ue

rs
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y 
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gy

 D
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tio
n 

V
N
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V
au

gh
an

 N
el

so
n 

In
ve

st
m

en
t 

M
an

ag
em

en
t, 

L.
P.

 
(“

V
N

IM
”)

 

Th
e 

Fu
nd

, u
nd

er
 n

or
m

al
 m

ar
ke

t c
on

di
tio

ns
, w

ill
 in

ve
st

 p
rim

ar
ily

 in
 e

qu
ity

 se
cu

rit
ie

s, 
in

cl
ud

in
g 

co
m

m
on

 st
oc

ks
, p

re
fe

rr
ed

 
st

oc
ks

, l
im

ite
d 

pa
rtn

er
sh

ip
 in

te
re

st
s, 

in
te

re
st

s 
in

 li
m

ite
d 

lia
bi

lit
y 

co
m

pa
ni

es
, r

ea
l e

st
at

e 
in

ve
st

m
en

t t
ru

st
s 

(“
RE

IT
s”

) o
r 

ot
he

r t
ru

st
s a

nd
 si

m
ila

r s
ec

ur
iti

es
. T

he
 F

un
d 

is 
no

n-
di

ve
rs

ifi
ed

, w
hi

ch
 m

ea
ns

 th
at

 it
 m

ay
 in

ve
st

 a
 g

re
at

er
 p

er
ce

nt
ag

e 
of

 it
s 

as
se

ts
 in

 a
 p

ar
tic

ul
ar

 is
su

er
 a

nd
 m

ay
 in

ve
st

 in
 f

ew
er

 is
su

er
s 

th
an

 a
 d

iv
er

sif
ie

d 
fu

nd
. T

yp
ic

al
ly

, t
he

 F
un

d’
s 

po
rtf

ol
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 w
ill

 
ho

ld
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0 
to

 4
0 

se
cu

rit
ie

s. 
Th

e F
un

d 
m

ay
 in

ve
st

 in
 co

m
pa

ni
es

 w
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 an
y 

m
ar

ke
t c

ap
ita

liz
at

io
n,

 al
th

ou
gh

, i
t w

ill
 ty

pi
ca

lly
 fo

cu
s 

its
 in

ve
st

m
en

ts
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 m
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 to
 la

rg
e-

ca
pi
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liz

at
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n 
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m
pa

ni
es

. W
he

n 
op

po
rt

un
iti

es
 p

re
se

nt
 th
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se

lv
es

, t
he

 F
un

d 
m

ay
 e

st
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lis
h 

sh
or

t p
os

iti
on

s 
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 s
pe
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fic
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qu

ity
 s

ec
ur

iti
es
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r 

in
di

ce
s. 

W
hi

le
 th

e 
Fu
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 ty

pi
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lly
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s 
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 s

ec
ur

iti
es
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 a

lso
 

in
ve

st
 in

 d
eb

t s
ec

ur
iti

es
, i

nc
lu

di
ng

 b
el

ow
 in

ve
st

m
en

t-g
ra

de
 fi

xe
d-

in
co

m
e 

se
cu

rit
ie

s (
co

m
m

on
ly

 k
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w
n 
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ju
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 b
on

ds
”)

. 
A

 f
ix

ed
-in

co
m

e 
se

cu
rit

y 
is 
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ns

id
er

ed
 b

el
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 in
ve

st
m

en
t- 

gr
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e 
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 w
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n 
no
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 o

f 
th

e 
th

re
e 

m
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 r

at
in

g 
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en
ci
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(M
oo

dy
’s 

In
ve

st
or

s S
er

vi
ce

, I
nc

., 
Fi

tc
h 

In
ve

st
or

 S
er

vi
ce

s, 
In

c. 
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 S
&

P 
G

lo
ba

l R
at

in
gs

) h
av

e 
ra

te
d 

th
e 

se
cu

rit
ie

s i
n 

on
e 

of
 

th
ei

r t
op
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ur

 ra
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 c

at
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or
ie
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V
au

gh
an

 N
el

so
n 

In
ve

st
m

en
t M

an
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em
en

t, 
L.
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 (“

V
N

IM
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 in
ve

st
s i

n 
co

m
pa

ni
es

 o
f a

ll 
m

ar
ke

t c
ap

ita
liz

at
io

ns
 w

ith
 a

 fo
cu

s 
on

 th
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e 
co

m
pa

ni
es

 m
ee

tin
g 

V
N

IM
’s 

re
tu

rn
 e

xp
ec

ta
tio

ns
.  

V
N

IM
 u

se
s a

 b
ot

to
m

-u
p 

va
lu

e 
or

ien
te

d 
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ve
st

m
en

t p
ro
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ss
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 c

on
st

ru
ct

in
g 

th
e 

Fu
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’s 
po
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io
. V

N
IM

 se
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s c
om

pa
ni

es
 

w
ith

 th
e 

fo
llo

w
in

g 
ch

ar
ac

te
ris

tic
s, 

al
th

ou
gh

 n
ot

 a
ll 

of
 th

e 
co

m
pa

ni
es

 se
le

ct
ed

 w
ill

 h
av

e 
th

es
e 

at
tri

bu
te

s: 
 

• C
om

pa
ni

es
 e

ar
ni

ng
 a

 p
os

iti
ve

 re
tu

rn
 o

n 
ca

pi
ta

l w
ith

 st
ab

le
-to

-im
pr

ov
in

g 
re

tu
rn

s. 
• C

om
pa

ni
es

 v
al

ue
d 

at
 d
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ou

nt
 to

 th
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r a
ss

et
 v

al
ue

. 
• C

om
pa

ni
es

 w
ith

 a
n 

at
tra

ct
iv

e 
an

d 
su

st
ai

na
bl

e 
di

vi
de

nd
 le

ve
l. 

I n
 se

le
ct

in
g 

in
ve

st
m

en
ts

 fo
r t

he
 F

un
d,

 V
au

gh
an

 N
el

so
n 

ge
ne

ra
lly

 e
m

pl
oy

s t
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 fo
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w
in

g 
st

ra
te

gi
es

: 
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V

N
IM

 e
m

pl
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s 
a 

va
lu

e-
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iv
en

 in
ve

st
m

en
t p

hi
lo

so
ph

y 
th

at
 s

el
ec
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 s

ec
ur

iti
es

 s
el

lin
g 

at
 a

 r
el

at
iv

el
y 

lo
w

 v
al

ue
 b
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ed

 o
n 

di
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ou
nt

ed
 c
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h 

flo
w
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od

el
s. 

V
N

IM
 se
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s c
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 th
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 it

 b
el

ie
ve

s a
re

 o
ut

-o
f-f

av
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 o
r m

isu
nd

er
st

oo
d.

  
• 

V
N

IM
 s

ta
rts

 w
ith

 t
he

 e
nt

ire
 U

.S
. e

xc
ha

ng
e-

tra
de

d 
eq

ui
ty

 in
ve

st
m

en
t 

un
iv

er
se

. V
N

IM
 t

he
n 

na
rr

ow
s 

th
e 

in
ve

st
m

en
t 

un
iv

er
se

 b
y 

us
in

g 
fu

nd
am

en
ta

l a
na

lys
is 

to
 c

on
st

ru
ct

 a
 p

or
tfo
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 o

f 2
0 

to
 4

0 
se

cu
rit

ie
s. 

 
• V

N
I M

 u
se

s f
un

da
m

en
ta

l a
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ly
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 to
 co
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tru
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 a 
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rtf

ol
io

 th
at

, i
n 

th
e o

pi
ni

on
 o

f V
N

IM
, i

s m
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e u
p 

of
 q

ua
lit

y c
om

pa
ni

es
 

w
ith

 th
e 

po
te

nt
ia

l t
o 

pr
ov

id
e 

sig
ni

fic
an

t i
nc

re
as

es
 in

 sh
ar

e 
pr

ic
e 

ov
er

 a
 th

re
e 

ye
ar

 p
er

io
d.

 
• V

N
IM

 w
ill

 al
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oy
 it

s v
al

ue
 d

riv
en

 in
ve

st
m

en
t p

hi
lo

so
ph

y t
o 

id
en

tif
y o

ut
-o

f-
fa

vo
r o

r m
isu

nd
er

st
oo

d 
de

bt
 se

cu
rit

ie
s. 

 • 
V

N
IM

 w
ill

 g
en

er
al

ly
 se

ll 
a 

se
cu

rit
y 

w
he

n 
it 

re
ac

he
s V

N
IM

’s 
pr

ic
e 

ta
rg

et
 o

r w
he

n 
th

e 
iss

ue
r s

ho
w

s a
 c

ha
ng

e 
in

 fi
na

nc
ia

l 
co

nd
iti

on
, c

om
pe

tit
iv

e 
pr

es
su

re
s, 

po
or

 m
an

ag
em

en
t 

de
ci

sio
ns

 o
r 

in
te

rn
al

 o
r 

ex
te

rn
al

 f
or

ce
s 

re
du

ci
ng

 f
ut

ur
e 

ex
pe

ct
ed

 
re

tu
rn

s f
ro

m
 th

e 
in

ve
st

m
en

t t
he

sis
. 

Th
e 

Fu
nd

 a
lso

 m
ay

: 
• I

nv
es

t i
n 

co
nv

er
tib

le
 p

re
fe

rr
ed

 st
oc

k 
an

d 
co

nv
er

tib
le

 d
eb

t s
ec

ur
iti

es
. 

• I
nv

es
t i

n 
pu

bl
ic

ly
 tr

ad
ed

 m
as

te
r l

im
ite

d 
pa

rtn
er

sh
ip

s. 
• I

nv
es

t i
n 

fo
re

ig
n 

se
cu

rit
ie

s, 
in

cl
ud

in
g 

em
er

gi
ng

 m
ar

ke
t s

ec
ur

iti
es

, t
ra

de
d 

in
 U

.S
. m

ar
ke

ts
 d

ire
ct

ly
 o

r t
hr

ou
gh

 d
ep

os
ita

ry
 

re
ce

ip
t p

ro
gr

am
s s

uc
h 

as
 A

m
er

ic
an

 D
ep

os
ita

ry
 R

ec
ei

pt
s (

“A
D

Rs
”)

 a
nd

 G
lo

ba
l D

ep
os

ita
ry

 R
ec

ei
pt

s (
“G

D
Rs

”)
.  

• I
nv

es
t i

n 
RE

IT
s. 

• 
In

ve
st

 in
 s

ec
ur

iti
es

 o
ff

er
ed

 in
 in

iti
al

 p
ub

lic
 o

ff
er

in
gs

 (“
IP

O
s”

) a
nd

 s
ec

ur
iti

es
 is

su
ed

 p
ur

su
an

t t
o 

Ru
le

 1
44

A
 u

nd
er

 th
e 

Se
cu

rit
ie

s A
ct

 o
f 1
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3 
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ie
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V
N

IM
 

U
nd

er
 n

or
m

al
 ci

rc
um

st
an

ce
s, 

th
e F

un
d 

w
ill

 in
ve

st
 at

 le
as

t 8
0%

 o
f i

ts
 n

et
 as

se
ts

 (p
lu

s a
ny

 b
or

ro
w

in
gs

 m
ad

e f
or

 in
ve

st
m

en
t 

pu
rp

os
es

) i
n 

th
e 

eq
ui

ty
 s

ec
ur

iti
es

, i
nc

lu
di

ng
 c

om
m

on
 s

to
ck

s 
an

d 
pr

ef
er

re
d 

st
oc

ks
, o

f “
sm

al
l-c

ap
ita

liz
at

io
n 

co
m

pa
ni

es
.”

 
E

qu
ity

 s
ec

ur
iti

es
 m

ay
 ta

ke
 th

e 
fo

rm
 o

f 
st

oc
k 

in
 c

or
po

ra
tio

ns
, l

im
ite

d 
pa

rtn
er

sh
ip

 in
te

re
st

s, 
in

te
re

st
s 

in
 li

m
ite

d 
lia

bi
lit

y 
co

m
pa

ni
es

, r
ea

l e
st

at
e 

in
ve

st
m

en
t 

tru
st

s 
(“

RE
IT

s”
) 
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 o

th
er

 t
ru

st
s 

an
d 

ot
he

r 
sim

ila
r 

se
cu

rit
ie

s 
re

pr
es

en
tin

g 
di

re
ct

 o
r 

in
di

re
ct

 o
w

ne
rs

hi
p 

in
te

re
st

s i
n 

bu
sin

es
s o

rg
an

iz
at

io
ns

. C
ur

re
nt

ly
, t

he
 F

un
d 

de
fin

es
 a

 sm
al

l-c
ap

ita
liz
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io

n 
co

m
pa

ny
 to

 b
e 

on
e 

w
ho

se
 m

ar
ke

t c
ap

ita
liz

at
io

n,
 a

t t
he
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m

e 
of

 p
ur

ch
as

e, 
ei

th
er

 fa
lls

 w
ith

in
 th

e 
ca

pi
ta

liz
at

io
n 

ra
ng

e 
of

 th
e 

Ru
ss

el
l 2

00
0®

 
V

al
ue

 In
de

x 
or

 is
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3.
5 
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lli

on
 o

r l
es

s. 
W

hi
le

 th
e 

m
ar

ke
t c

ap
ita

liz
at

io
n 

ra
ng

e 
fo

r t
he

 R
us

se
ll 

20
00

®
 V

al
ue

 In
de

x 
flu

ct
ua

te
s, 

at
 D

ec
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be
r 3

1,
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3,

 it
 w
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 $

16
.9

5 
m

ill
io

n 
to
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8 
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lli
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. T

he
 F

un
d 

m
ay

, h
ow

ev
er

, i
nv

es
t i

n 
co

m
pa

ni
es

 w
ith

 la
rg

e 
ca

pi
ta

liz
at

io
ns

.  

V
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el

so
n 

In
ve
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m
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t 

M
an
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em

en
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L.
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N
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 in

ve
st

s 
in

 s
m

al
l-c

ap
ita

liz
at

io
n 

co
m

pa
ni

es
 w

ith
 a

 f
oc

us
 o

n 
th

os
e 

co
m

pa
ni

es
 m

ee
tin

g 
V

N
IM

’s 
re

tu
rn

 e
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ec
ta
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. V
N

IM
 u

se
s 

a 
bo

tto
m

-u
p 

va
lu

e 
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ie
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ed
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ve
st

m
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t p
ro

ce
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tru
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in
g 

th
e 
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’s 
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. V

N
IM

 s
ee
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 c
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 w
ith

 t
he
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 m
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ra
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t c
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 m
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ra
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 m
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t c
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tu
ni

tie
s w

ith
 a

 g
oa

l o
f m
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 m
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e p
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c c
or

e a
llo

ca
tio

n 
ac

ro
ss

 tr
ad

iti
on

al 
eq

ui
ty

 an
d 

fix
ed

-in
co

m
e a

ss
et

 cl
as

se
s, 

as
 w
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 m
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 p
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at
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ra
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 c
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 c
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m
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 re
as
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.  
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ol
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d 
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e 
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M
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ar
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ali
gn

s 
w

ith
 a 

m
od

er
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y c
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 p
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 a 
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te
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c c
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 an
d 
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m
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t c
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al 
ov
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e 
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m

 m
ar
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tie
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ug
h 

th
e 
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e 
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 p
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m
en
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 D
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n

N
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is 
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ra
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D

iv
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M
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at
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 C
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se
rv
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ol
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ra
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gy
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Th
e 

po
rtf
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ro

vi
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s d
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d 
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tu
re
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f e
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d 
in

co
m

e 
se
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ra

te
ly

 m
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ag
ed

 a
cc

ou
nt
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tra

te
gi

es
. T

he
 

un
de

rly
in

g 
all

oc
at

io
ns

 in
cl

ud
e 

ex
po

su
re

 t
o 

lar
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 c
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 g
ro

w
th

 e
qu
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, l
ar

ge
 c

ap
 v

alu
e 

eq
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tie
s, 

sm
all

 a
nd

/o
r 

m
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 c
ap

 e
qu

iti
es

, 
in

te
rn

at
io

na
l e

qu
iti

es
 a

nd
 f
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ed
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co

m
e 

se
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ie

s. 
Th

e 
all

oc
at

io
n 

to
 t
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ar
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ve
st

m
en

ts
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 d
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ig
ne

d 
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e 
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ith
 a

 m
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at
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Th
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s d
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d 
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 to
 a
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tu
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 o
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qu
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 a
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 fi
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d 
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m

e 
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ra

te
ly

 m
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 a
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ou
nt
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te
gi
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. T

he
 

un
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rly
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g 
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 in
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ud
e 

ex
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su
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 la
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e 

ca
p 

gr
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qu
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, l
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 c
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tie
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sm
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 a

nd
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 c
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 e
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iti
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, 
in

te
rn

at
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na
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s. 
Th
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all
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to
 th

e 
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m
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 d
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d 
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 p
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at
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is 
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ra
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Th

e 
po

rtf
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s d
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e 
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ra
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ed
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ra
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. T
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g 
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at
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e 
ca

p 
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 e
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iti
es

, l
ar
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 c
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 c
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at
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 d
es

ig
ne

d 
to

 p
ro

vi
de

 e
xp

os
ur

e 
co

ns
ist

en
t w

ith
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 m
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Th
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po
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 p
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s d
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 to
 a
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f e
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 a
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 fi
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d 
in

co
m

e 
se
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te
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 m
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ed

 a
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 s
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te
gi

es
. T

he
 

un
de

rly
in

g 
all
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io
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 in
cl

ud
e 

ex
po

su
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 t
o 

lar
ge

 c
ap

 g
ro

w
th

 e
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iti
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, l
ar

ge
 c

ap
 v

alu
e 

eq
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tie
s, 

sm
all

 a
nd

/o
r 

m
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 c
ap

 e
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iti
es

, 
in

te
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at
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na
l e
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iti

es
 a

nd
 f
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ed

 in
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m
e 

se
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s. 
Th

e 
all

oc
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io
n 

to
 t

he
 v

ar
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 in

ve
st

m
en

ts
 is

 d
es

ig
ne

d 
to

 p
ro
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de

 e
xp

os
ur

e 
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en
t w

ith
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e 

ris
k 
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N
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Th
e 

po
rtf

ol
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 p
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vi
de

s d
iv

er
sif

ie
d 

ex
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su
re

 to
 a

 m
ix

tu
re

 o
f e

qu
ity

 se
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ra
te

ly 
m

an
ag

ed
 a

cc
ou

nt
 st

ra
te

gi
es

. T
he
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nd

er
ly

in
g 

all
oc

at
io

ns
 in

cl
ud

e 
ex

po
su

re
 to

 la
rg

e 
ca

p 
gr

ow
th

 e
qu

iti
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, l
ar

ge
 c

ap
 v

alu
e 

eq
ui

tie
s, 

sm
all

 a
nd

/o
r m

id
 c

ap
 e
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iti

es
, a

nd
 in

te
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at
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l 

eq
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tie
s. 

Th
e 

all
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at
io
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to

 th
e 

va
rio
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 in

ve
st

m
en
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 is

 d
es

ig
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d 
to

 p
ro
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de

 e
xp

os
ur

e 
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ist

en
t w

ith
 a

 d
iv
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va
 G
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l S
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 E
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D
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St
ra

te
gy

 f
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ly
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gr

at
es

 E
SG

 f
ac

to
rs

 in
 a

ss
et

 a
llo

ca
tio

n 
pr

oc
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St
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g 
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om
 id

ea
 

ge
ne

ra
tio

n;
 e

nv
iro
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en

ta
l, 

so
ci

al,
 an

d 
te

ch
no

lo
gy

 tr
en

ds
 ar

e 
us

ed
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 so
ur

ce
 id

ea
s b

y 
bu

ild
in

g 
an

 in
ve

st
m

en
t u

ni
ve

rs
e 

of
 b

us
in

es
se

s 
th
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 o

ff
er

 so
lu

tio
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 to
 n

eg
at

iv
e 

tre
nd

s, 
pa

rti
ci

pa
te

 o
r l

ea
d 

po
sit

iv
e 

tre
nd

s, 
or

 re
m

ain
 n

eu
tra

l b
ut

 o
ff

er
 so

ci
al 

be
ne

fit
s t
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t i

m
pr

ov
e 

qu
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ty
 o

f l
ife

. E
SG

 fa
ct

or
s a

re
 u

se
d,

 th
en

, t
o 

fu
rth

er
 fo

cu
s t

he
 u

ni
ve

rs
e 

se
ek

in
g 

th
os

e 
co

m
pa

ni
es

 w
ith

in
 th

e 
in

ve
st

m
en

t u
ni

ve
rs

e 
th

at
 h

av
e 

a 
ne

ut
ra

l o
r a

 p
os

iti
ve

 im
pa

ct
 o

n 
so

ci
et

y 
or

 th
e 

en
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ro
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en
t a

nd
 h

av
e 
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od
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ov
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e. 

Fu
nd
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en
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l a
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is 
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 t
he

 f
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al 
st

ep
 to

 d
et

er
m

in
e 
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io

ns
 t

o 
th

os
e 

na
m

es
 f

or
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ch

 th
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 th

e 
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es

t c
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vi
ct

io
n.

 T
he

 r
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g 
po

rtf
ol
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 is

 a
 

co
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en
tra

te
d 

se
t o

f g
lo
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l s

to
ck

s o
f a
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ut
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m
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U
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m
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s, 
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 o
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w
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 m
ay
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e c
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m
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 st

oc
ks

, 
pr

ef
er

re
d 

st
oc

ks
, d

ep
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ry

 re
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ip
ts
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 re
al 
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 in

ve
st

m
en

t t
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s (
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f c
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w
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e 
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.S

. U
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 n
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m
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st
an
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s, 

th
e 
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 w
ill
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t l
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m
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e 
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m
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n 
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er
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 m
ar
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w
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en

er
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y 
en
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m

pa
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es
 m

ar
ke
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 t

ha
t 

ar
e 
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t 
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ud
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n 
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e 
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W
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D
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ra
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w
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m
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m
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st
an
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s, 
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e s
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 o
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 m
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, d
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eip
ts
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 r
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t l
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 m
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e c
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s 
ab

le
 to

 s
te

p 
fo

rw
ar

d 
to

 c
re

at
e 

or
 re

de
em

 C
re

at
io

n 
U

ni
ts

, 
Fu

nd
 sh

ar
es

 m
ay

 tr
ad

e 
at

 a
 d

isc
ou

nt
 to

 n
et

 a
ss

et
 v

al
ue
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N

A
V

”)
 a

nd
 p

os
sib

ly
 fa

ce
 tr

ad
in

g 
ha

lts
 a

nd
/o

r d
el

ist
in

g.
 

B
el

ow
 I

nv
es

tm
en

t 
G

ra
de

 F
ix

ed
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om

e 
Se

cu
rit

ie
s 

R
is

k:
 I

nv
es

tm
en

ts
 in

 b
el

ow
 in

ve
st

m
en

t 
gr

ad
e 

fix
ed

-in
co

m
e 

se
cu

rit
ie

s, 
al

so
 k

no
w

n 
as
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ju

nk
 

bo
nd

s,”
 m

ay
 b

e s
ub

je
ct

 to
 g

re
at

er
 ri

sk
s t

ha
n 

ot
he

r f
ix

ed
-in

co
m

e s
ec

ur
iti

es
, i

nc
lu

di
ng

 b
ei

ng
 su

bj
ec

t t
o 

gr
ea

te
r l

ev
el

s o
f i

nt
er

es
t r

at
e r

isk
, c

re
di

t/
co

un
te

rp
ar

ty
 

ris
k 

(in
cl

ud
in

g 
a 

gr
ea

te
r r

isk
 o

f d
ef

au
lt)

 a
nd

 li
qu

id
ity

 ri
sk

. T
he

 a
bi

lit
y 

of
 th

e 
iss

ue
r t

o 
m

ak
e 

pr
in

ci
pa

l a
nd

 in
te

re
st

 p
ay

m
en

ts
 is

 p
re

do
m

in
an

tly
 sp

ec
ul

at
iv

e 
fo

r b
el

ow
 in

ve
st

m
en

t g
ra

de
 fi

xe
d-

in
co

m
e 

se
cu

rit
ie

s. 

C
on

ve
rt

ib
le

 S
ec

ur
iti

es
 R

is
k:

 C
on

ve
rt

ib
le

 s
ec

ur
iti

es
 h

av
e 

in
ve

st
m

en
t 

ch
ar

ac
te

ris
tic

s 
of

 b
ot

h 
eq

ui
ty

 a
nd

 d
eb

t 
se

cu
rit

ie
s. 

In
ve

st
m

en
ts

 in
 c

on
ve

rt
ib

le 
se

cu
rit

ie
s 

ar
e 

su
bj

ec
t t

o 
th

e 
us

ua
l r

isk
s 

as
so

ci
at

ed
 w

ith
 d

eb
t i

ns
tr

um
en

ts
, s

uc
h 

as
 in

te
re

st
 r

at
e 

ris
k 

an
d 

cr
ed

it 
ris

k.
 C

on
ve

rt
ib

le
 s

ec
ur

iti
es

 a
lso

 r
ea

ct
 to

 
ch

an
ge

s 
in

 th
e 

va
lu

e 
of

 th
e 

co
m

m
on

 s
to

ck
 in

to
 w

hi
ch

 th
ey

 c
on

ve
rt

, a
nd

 a
re

 th
us

 s
ub

je
ct

 to
 m

an
y 

of
 th

e 
sa

m
e 

ris
ks

 a
s 

in
ve

st
in

g 
in

 c
om

m
on

 st
oc

k.
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Fu
nd

 m
ay

 c
on

ve
rt

 a
 c

on
ve

rti
bl

e 
se

cu
rit

y 
at

 a
n 

in
op

po
rt

un
e 

tim
e,

 w
hi

ch
 m

ay
 d

ec
re

as
e 

th
e 

Fu
nd

’s 
re

tu
rn

. 

C
re

di
t/

C
ou

nt
er

pa
rt

y 
R

is
k:

 C
re

di
t/

co
un

te
rp

ar
ty

 r
isk
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 th

e 
ris

k 
th

at
 th

e 
iss

ue
r 

or
 th

e 
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ar
an

to
r 

of
 a

 f
ix

ed
-in

co
m

e 
se

cu
rit

y,
 o

r 
th

e 
co

un
te

rp
ar

ty
 to

 a
 

de
riv

at
iv

es
 o

r o
th

er
 tr

an
sa

ct
io

n,
 w

ill
 b

e 
un

ab
le

 o
r u

nw
ill

in
g 

to
 m

ak
e 

tim
el

y 
pa

ym
en

ts
 o

f i
nt

er
es

t o
r p

rin
ci

pa
l o

r t
o 

ot
he

rw
ise

 h
on

or
 it

s 
ob

lig
at

io
ns

. T
he

 
Fu

nd
 w

ill
 b

e 
su

bj
ec

t t
o 

cr
ed

it/
co

un
te

rp
ar

ty
 r

isk
 w

ith
 r

es
pe

ct
 to

 th
e 

co
un

te
rp

ar
tie

s 
of

 it
s 

de
riv

at
iv

e 
tr

an
sa

ct
io

ns
. M

an
y 

of
 th

e 
pr

ot
ec

tio
ns

 a
ff

or
de

d 
to

 
pa

rt
ic

ip
an

ts
 o

n 
or

ga
ni

ze
d 

ex
ch

an
ge

s, 
su

ch
 a

s 
th

e 
pe

rf
or

m
an

ce
 g

ua
ra

nt
ee

 o
f 

an
 e

xc
ha

ng
e 

cl
ea

rin
g 

ho
us

e,
 a

re
 n

ot
 a

va
ila

bl
e 

in
 c

on
ne

ct
io

n 
w

ith
 O

TC
 

de
riv

at
iv

e 
tr

an
sa

ct
io

ns
, s

uc
h 

as
 f

or
ei

gn
 c

ur
re

nc
y 

tra
ns

ac
tio

ns
. A

s 
a 

re
su

lt,
 in

 in
st

an
ce

s 
w

he
n 

th
e 

st
ra

te
gy

 e
nt

er
s 

in
to

 O
TC

 d
er

iv
at

iv
e 

tra
ns

ac
tio

ns
, t

he
 

st
ra

te
gy

 w
ill

 b
e 

su
bj

ec
t t

o 
th

e 
ris

k 
th

at
 it

s c
ou

nt
er

pa
rt

ie
s w

ill
 n

ot
 p

er
fo

rm
 th

ei
r o

bl
ig

at
io

ns
 u

nd
er

 th
e 

tr
an

sa
ct

io
ns

 a
nd

 th
at

 th
e 

st
ra

te
gy

 w
ill

 su
st

ai
n 

lo
ss

es
 

or
 b

e 
un

ab
le

 to
 re

al
iz

e 
ga

in
s. 

C
ur

re
nc

y 
R

is
k:

 F
lu

ct
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tio
ns
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 th

e 
ex

ch
an

ge
 ra

te
s b

et
w

ee
n 

di
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er
en

t c
ur

re
nc

ie
s m

ay
 n

eg
at

iv
el

y 
af

fe
ct

 a
n 

in
ve

st
m

en
t. 

C
yb

er
se
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rit

y 
an

d 
T

ec
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ol
og
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R

is
k:

 F
a i

lu
re

s o
r b

re
ac

he
s o

f t
he

 e
le

ct
ro

ni
c 

sy
st

em
s o

f t
he

 st
ra

te
gy

, t
he

 A
dv

ise
r, 

th
e 

Su
ba

dv
ise

r a
nd

 th
e 

st
ra

te
gy

’s 
ot

he
r s

er
vi

ce
 p

ro
vi

de
rs

, m
ar

ke
t m

ak
er

s, 
lis

tin
g 

ex
ch

an
ge

, A
ut

ho
riz

ed
 P

ar
tic

ip
an

ts
 o

r t
he

 is
su

er
s o

f s
ec

ur
iti

es
 in

 w
hi

ch
 th

e 
st

ra
te

gy
 in

ve
st

s h
av

e 
th

e 
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ili
ty

 to
 c

au
se

 d
isr

up
tio

ns
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nd
 n

eg
at

iv
el

y 
im

pa
ct

 th
e 

st
ra

te
gy

’s 
bu

sin
es

s o
pe

ra
tio

ns
, p

ot
en

tia
lly

 re
su

lti
ng

 in
 fi

na
nc

ial
 lo

ss
es

 to
 th

e 
st

ra
te

gy
 a

nd
 it

s 
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de
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R
is

k 
D

es
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ip
tio

ns
 

D
er

iv
at

iv
es

 R
is

k:
 D

er
iv

at
iv

es
 a

re
 s

ub
je

ct
 to

 c
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ng
es

 in
 th

e 
va

lu
e 

of
 th

e 
un

de
rly

in
g 

as
se

t o
r i

nd
ic

es
 o

n 
w

hi
ch

 s
uc

h 
tr

an
sa

ct
io

ns
 a

re
 b

as
ed

. T
he

re
 is

 n
o 

gu
ar

an
te

e 
th

at
 th

e 
us

e 
of

 d
er

iv
at

iv
es

 w
ill

 b
e 

ef
fe

ct
iv

e 
or

 th
at

 s
ui

ta
bl

e 
tr

an
sa

ct
io

ns
 w

ill
 b

e 
av

ai
la

bl
e.

 E
ve

n 
a 

sm
al

l i
nv

es
tm

en
t i

n 
de

riv
at

iv
es

 m
ay

 g
iv

e 
ris

e 
to

 le
ve

ra
ge

 ri
sk

 a
nd

 c
an

 h
av

e 
a 

sig
ni

fic
an

t i
m

pa
ct

 o
n 

th
e 

in
ve

st
m

en
t’s

 e
xp

os
ur

e 
to

 se
cu

rit
ie

s m
ar

ke
ts

 v
al

ue
s, 

in
te

re
st

 ra
te

s 
or

 c
ur

re
nc

y 
ex

ch
an

ge
 ra

te
s. 

It
 

is 
po

ss
ib

le
 th

at
 th

e 
in

ve
st

m
en

t’s
 li

qu
id

 a
ss

et
s m

ay
 b

e 
in

su
ff

ic
ie

nt
 to

 su
pp

or
t o

bl
ig

at
io

ns
 u

nd
er

 d
er

iv
at

iv
es

 p
os

iti
on

s. 
Th

e 
us

e 
of

 d
er

iv
at

iv
es

 fo
r o

th
er

 th
an

 
he

dg
in

g 
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rp
os

es
 m

ay
 b

e 
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er
ed
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 sp

ec
ul

at
iv

e 
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tiv
ity

, a
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 in
vo

lv
es

 g
re

at
er

 ri
sk

s t
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n 
ar

e 
in

vo
lv

ed
 in

 h
ed

gi
ng

. T
he

 u
se

 o
f d

er
iv

at
iv

es
 m

ay
 c

au
se

 th
e 

st
ra

te
gy

 to
 in

cu
r 

lo
ss

es
 g

re
at

er
 th

an
 th

os
e 

th
at

 w
ou

ld
 h

av
e 

oc
cu

rr
ed

 h
ad

 d
er

iv
at

iv
es

 n
ot

 b
ee

n 
us

ed
. T

he
 u

se
 o

f d
er

iv
at

iv
es

 s
uc

h 
as

 f
or

w
ar

d 
cu

rr
en

cy
 

co
nt

ra
ct

s, 
st

ru
ct

ur
ed

 n
ot

es
, f

ut
ur

es
 tr

an
sa

ct
io

ns
 an

d 
sw

ap
 tr

an
sa

ct
io

ns
 in

vo
lv

es
 o

th
er

 ri
sk

s, 
su

ch
 as

 th
e c

re
di

t r
isk

 re
la

tin
g 

to
 th

e o
th

er
 p

ar
ty

 to
 a 

de
riv

at
iv

e 
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nt
ra

ct
 (w

hi
ch

 is
 g

re
at

er
 f

or
 f

or
w

ar
d 

cu
rr

en
cy

 c
on

tr
ac

ts
, s

w
ap

s 
an

d 
ot

he
r 

ov
er

-th
e-

co
un

te
r 

tra
de

d 
de

riv
at

iv
es

), 
th

e 
ris

k 
of

 d
iff

ic
ul

tie
s 

in
 p
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in

g 
an

d 
va

lu
at

io
n,

 th
e 

ris
k 

th
at

 c
ha

ng
es

 in
 th

e 
va

lu
e 

of
 a

 d
er

iv
at

iv
e 

m
ay

 n
ot

 c
or

re
la

te
 p

er
fe

ct
ly

 w
ith

 re
le

va
nt

 a
ss

et
s, 

ra
te

s o
r i

nd
ic

es
, l

iq
ui

di
ty

 ri
sk

, a
llo

ca
tio

n 
ris

k 
an

d 
th

e 
ris

k 
of

 lo
sin

g 
m

or
e 

th
an

 th
e 

in
iti

al
 m

ar
gi

n 
re

qu
ire

d 
to

 in
iti
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e 

de
riv

at
iv

es
 p

os
iti

on
s. 

Th
er

e 
is 

als
o 

th
e 

ris
k 

th
at

 th
e 

in
ve

st
m

en
t m

an
ag

er
 m

ay
 b

e 
un

ab
le

 t
o 

te
rm

in
at

e 
or

 s
el

l a
 d

er
iv

at
iv

es
 p

os
iti

on
 a

t 
an

 a
dv

an
ta

ge
ou

s 
tim

e 
or

 p
ric

e. 
Th

e 
Fu

nd
’s 

de
riv

at
iv

e 
co

un
te

rp
ar

tie
s 

m
ay

 e
xp

er
ie

nc
e 

fin
an

ci
al 

di
ff

ic
ul

tie
s 

or
 o

th
er

w
ise

 b
e 

un
w

ill
in

g 
or

 u
na

bl
e 

to
 h

on
or

 t
he

ir 
ob

lig
at

io
ns

, p
os

sib
ly

 re
su

lti
ng

 in
 lo

ss
es

 to
 th

e 
st

ra
te

gy
. 

E
m

er
gi

ng
 M

ar
ke

ts
 R

is
k:

 In
 a

dd
iti

on
 to

 th
e 

ris
ks

 o
f i

nv
es

tin
g 

in
 fo

re
ig

n 
in

ve
st

m
en

ts
 g

en
er

al
ly

, e
m

er
gi

ng
 m

ar
ke

ts
 in

ve
st

m
en

ts
 a

re
 su

bj
ec

t t
o 

gr
ea

te
r 

ris
ks

 a
ris

in
g 

fr
om

 p
ol

iti
ca

l o
r e

co
no

m
ic

 in
st

ab
ili

ty
, n

at
io

na
liz

at
io

n 
or

 c
on

fis
ca

to
ry

 ta
xa

tio
n,

 c
ur

re
nc

y 
ex

ch
an

ge
 re

st
ric

tio
ns

, s
an

ct
io

ns
 b

y 
th

e 
U

.S
. 

go
ve

rn
m

en
t a

nd
 a

n 
iss

ue
r’s

 u
nw

ill
in

gn
es

s 
or

 in
ab

ili
ty

 to
 m

ak
e 

pr
in

ci
pa

l o
r i

nt
er

es
t p

ay
m

en
ts

 o
n 

its
 o

bl
ig

at
io

ns
. E

m
er

gi
ng

 m
ar

ke
ts

 c
om

pa
ni

es
 m

ay
 b

e 
sm

al
le

r a
nd

 h
av

e 
sh

or
te

r o
pe

ra
tin

g 
hi

st
or

ie
s t

ha
n 

co
m

pa
ni

es
 in

 d
ev

el
op

ed
 m

ar
ke

ts
. 

E
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d 
N

ot
es

 R
is

k:
 W

he
n 

th
e 

Fu
nd

 in
ve

st
s i

n 
E

LN
s, 

it 
re

ce
iv

es
 c

as
h 

bu
t l

im
its

 it
s o

pp
or

tu
ni

ty
 to

 p
ro

fit
 fr

om
 a

n 
in

cr
ea

se
 in

 th
e 

m
ar

ke
t v

al
ue

 
of

 th
e 

in
st

ru
m

en
t b

ec
au

se
 o

f t
he

 li
m

its
 re

la
tin

g 
to

 th
e 

w
rit

te
n 

in
de

x 
ca

ll 
op

tio
ns

 e
xp

os
ur

e 
re

pl
ic

at
ed

 w
ith

in
 th

e 
pa

rti
cu

la
r E

LN
. I

nv
es

tin
g 

in
 E

LN
s m

ay
 

be
 m

or
e 

co
st

ly
 to

 th
e 

Fu
nd

 th
an

 if
 th

e 
Fu

nd
 h

ad
 in

ve
st

ed
 in

 th
e 

un
de

rly
in

g 
in

st
ru

m
en

ts
 d

ire
ct

ly
. I

nv
es

tm
en

ts
 in

 E
LN

s o
fte

n 
ha

ve
 ri

sk
s s

im
ila

r t
o 

th
e 

un
de

rly
in

g 
in

st
ru

m
en

ts
 b

ei
ng

 re
pl

ic
at

ed
, w

hi
ch

 in
cl

ud
e 

m
ar

ke
t r

isk
. E

LN
s a

re
 d

er
iv

at
iv

es
 a

nd
 th

er
ef

or
e 

ar
e 

su
bj

ec
t t

o 
de

riv
at

iv
es

 ri
sk

. I
n 

ad
di

tio
n,

 si
nc

e 
E

LN
s a

re
 in

 n
ot

e 
fo

rm
, E

LN
s a

re
 su

bj
ec

t t
o 

ce
rt

ai
n 

de
bt

 se
cu

rit
ie

s r
isk

s, 
su

ch
 a

s c
re

di
t a

nd
 c

ou
nt

er
pa

rt
y 

ris
k.

 S
ho

ul
d 

th
e 

pr
ic

es
 o

f t
he

 u
nd

er
ly

in
g 

in
st

ru
m

en
ts

 m
ov

e 
in

 a
n 

un
ex

pe
ct

ed
 m

an
ne

r, 
th

e 
Fu

nd
 m

ay
 n

ot
 a

ch
ie

ve
 th

e 
an

tic
ip

at
ed

 b
en

ef
its

 o
f a

n 
in

ve
st

m
en

t i
n 

an
 E

LN
, a

nd
 m

ay
 re

al
iz

e 
lo

ss
es

, 
w

hi
ch

 c
ou

ld
 b

e 
sig

ni
fic

an
t a

nd
 c

ou
ld

 in
cl

ud
e 

th
e 

Fu
nd

’s 
en

tir
e 

pr
in

ci
pa

l i
nv

es
tm

en
t i

n 
su

ch
 E

LN
. I

nv
es

tm
en

ts
 in

 E
LN

s a
re

 a
lso

 su
bj

ec
t t

o 
liq

ui
di

ty
 

ris
k,

 w
hi

ch
 m

ay
 m

ak
e 

E
LN

s d
iff

ic
ul

t t
o 

se
ll 

an
d 

va
lu

e.
 A

la
ck

 o
f l

iq
ui

di
ty

 m
ay

 a
lso

 c
au

se
 th

e 
va

lu
e 

of
 th

e 
E

LN
 to

 d
ec

lin
e.

 In
 a

dd
iti

on
, E

LN
s m

ay
 

ex
hi
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t p

ric
e 

be
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vi
or

 th
at

 d
oe

s n
ot

 c
or

re
la

te
 w

ith
 th

e 
un

de
rly

in
g 

se
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rit
ie

s b
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ng
 re

pl
ic

at
ed

. T
he

 F
un

d’
s E

LN
 in

ve
st

m
en

ts
 a

re
 su

bj
ec

t t
o 

th
e 

ris
k 

th
at

 
iss

ue
rs

 a
nd

/o
r c

ou
nt

er
pa

rti
es

 w
ill

 fa
il 

to
 m

ak
e 

pa
ym

en
ts

 w
he

n 
du

e 
or

 d
ef

au
lt 

co
m

pl
et

el
y,

 w
hi

ch
 c

ou
ld

 re
su

lt 
in

 a
 lo

ss
 o

f a
ll 

or
 p

ar
t o

f t
he

 F
un

d’
s 

in
ve

st
m

en
t. 
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 o

f t
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 F
un

d’
s E
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ve
st

m
en
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re
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at

 w
er

e 
pu

rc
ha

se
d 

at
 a

 p
re

m
iu

m
. T

he
 in

ve
st

m
en

ts
 in

 o
th

er
 a

ss
et

-b
ac

ke
d 

se
cu

rit
ie

s a
re

 su
bj

ec
t t

o 
ris

ks
 si

m
ila

r t
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r p
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r p
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at
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, c

re
di

t r
isk

 a
nd

 
th

e 
ris

ks
 th

at
 e

co
no

m
ic

, p
ol

iti
ca

l, 
fis

ca
l o

r r
eg

ul
at

or
y 

ev
en

ts
, l

eg
isl

at
iv

e c
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s c
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 m
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 p
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f f
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m
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 d
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ro
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 c
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s o
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as
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 m
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ra
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r m
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Fixed-Income Securities 
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Management Risk 

Market Risk 

Mortgage Related and 
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Appendix 6 
Bundled, Unbundled, Model Portfolio & Overlay Program Participation 

Bundled Programs 
Charles Schwab & Co., Inc. 
Citigroup Global Markets, Inc. 
Edward D. Jones & Co., L.P. 
Envestnet Asset Management, Inc. 
Envestnet Portfolio Solutions, Inc. 
Goldman, Sachs & Co. 
Janney Montgomery Scott LLC 
J.P. Morgan Securities LLC 
Pershing LLC 
LPL Financial LLC 
Merrill Lynch (Managed Account Advisors LLC) 
Raymond James & Associates, Inc. 
Stifel, Nicolaus & Company, Incorporated 
UBS Financial Services, Inc. 
Unbundled Programs 
Charles Schwab & Company, Inc. 
Citi Private Bank 
Dynasty Wealth Management, LLC 
Fidelity Brokerage Services LLC 
JP Morgan Chase Bank, N.A. 
J.P. Morgan Securities LLC 
Janney Montgomery Scott LLC 
Pershing LLC 
Merrill Lynch (Managed Account Advisors LLC) 
Morgan Stanley Smith Barney LLC 
Raymond James & Associates, Inc. 
RBC Wealth Management, a division of RBC Capital Markets, LLC 
SMArtX Advisory Solutions LLC 
Stifel, Nicolaus & Company, Incorporated 
UBS Financial Services, Inc. 
Wells Fargo Advisors, LLC 
Model Portfolio Programs 
Atria Investments LLC 
Citigroup Global Markets, Inc. 
Envestnet Asset Management, Inc. 
Fidelity Institutional Wealth Adviser LLC 
FolioDynamix 
J.P. Morgan Securities, LLC 
Pershing LLC 
LPL Financial LLC 
Merrill Lynch (Managed Account Advisors LLC) 
Morgan Stanley Smith Barney LLC 
Pitcairn Trust Company 
UBS Financial Services, Inc. 
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Marina Gross 
Supervised Person’s name and business address: 
Marina Gross  
Natixis Advisors, LLC 
Natixis Investment Managers Solutions 
888 Boylston Street, Suite 800 
Boston, MA 02199 
Phone: 617-449-2589 
 
The date of this brochure supplement is January 9, 2026.  This brochure supplement provides information about 
Marina Gross that supplements the Natixis Advisors brochure. You should have received a copy of Natixis 
Advisors’ brochure.  Please contact ADVOPS@natixis.com if you did not receive Natixis Advisors’ brochure or 
if you have any questions about the contents of this supplement. 
Educational Background and Business Experience   Year of Birth: 1976 
Formal Education 
BSBA, Boston University, 1998 
 
Business Background For Preceding Five Years 
Natixis Advisors, EVP, Head Natixis Investment Managers Solutions 
Natixis Advisors, EVP, Portfolio Research & Consulting Group 
 
Natixis Advisors does not have specific educational or business requirements for personnel providing 
investment advice to managed account clients, but does generally require that its personnel have an 
undergraduate degree in business, accounting, finance or related areas, or equivalent investment advisory 
experience. 
Disciplinary Information 
Not applicable. 
Other Business Activities 
Not applicable. 
Additional Compensation 
Not applicable. 
Supervision 
Natixis Advisors supervises Marina Gross and monitors the advice she provides to her clients through regular reviews of 
client trading and positions for adherence to Natixis Advisors’ stated guidelines.  The name and contact information for 
the person responsible for supervising Marina Gross’ advisory activities is: David Giunta, 617-449-2503.   
Requirement for State Registered Advisers 
Not applicable. 
Professional Credentials 
Not applicable.

mailto:ADVOPS@natixis.com
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Michael Yip, CFA® 
Supervised Person’s name and business address: 
Michael Yip 
Natixis Investment Managers Solutions 
101 Second Street, Suite 1600 
San Francisco, CA 94105 
Phone: 415-764-3937 

The date of this brochure supplement is January 9, 2026.  This brochure supplement provides information about 
Michael Yip that supplements the Natixis Advisors brochure.  You should have received a copy of Natixis 
Advisors’ brochure.  Please contact ADVOPS@natixis.com if you did not receive Natixis Advisors’ brochure or 
if you have any questions about the contents of this supplement. 
Educational Background and Business Experience   Year of Birth: 1982 
Formal Education 
University of Washington – B.A. Business Administration with a concentration in Finance, 2004 
Chartered Financial Analyst 2011 

Business Background For Preceding Five Years 
Natixis Investment Managers Solutions, Chief Investment Officer – Direct Indexing since 2024 
Russell Investments, Senior Portfolio Manager – Custom Portfolio Solutions 2020-2024 
Parametric, Director – Portfolio Management 2011-2020 

Natixis Advisors does not have specific educational or business requirements for personnel providing 
investment advice to managed account clients, but does generally require that its personnel have an 
undergraduate degree in business, accounting, finance or related areas, or equivalent investment advisory 
experience. 
Disciplinary Information 
Not applicable. 
Other Business Activities 
Not applicable. 
Additional Compensation 
Not applicable. 
Supervision 
Natixis Advisors supervises Michael Yip and monitors the advice he provides to his clients through regular reviews of 
client trading and positions for adherence to Natixis Advisors’ stated guidelines.  The name and contact information for 
the person responsible for supervising Michael Yip’s advisory activities is: Marina Gross, 617-449-2589. 
Requirement for State Registered Advisers 
Not applicable. 
Professional Credentials 
Chartered Financial Analyst (CFA®): Chartered Financial Analysts are licensed by the CFA® Institute to use the CFA® 
mark. CFA® certification requirements: 
• Hold a bachelor’s degree from an accredited institution or have equivalent education or work experience. 
• Successful completion of all three exam levels of the CFA® Program. 
• Have 48 months of acceptable professional work experience in the investment decision making process. 
• Fulfill society requirements, which vary by society. Unless you are upgrading from affiliate membership, all societies 
require two sponsor statements as part of each application; these are submitted online by your sponsors. 
• Agree to adhere to and sign the Member’s Agreement, a Professional Conduct Statement, and any additional 
documentation requested by CFA® Institute. 

mailto:ADVOPS@natixis.com
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Benjamin Kerelian, CFA® 
Supervised Person’s name and business address: 
Benjamin Kerelian 
Natixis Investment Managers Solutions 
101 Second Street, Suite 1600 
San Francisco, CA 94105 
Phone: 415-215-3939 
 
The date of this brochure supplement is January 9, 2026.  This brochure supplement provides information about 
Benjamin Kerelian that supplements the Natixis Advisors brochure. You should have received a copy of Natixis 
Advisors’ brochure.  Please contact ADVOPS@natixis.com if you did not receive Natixis Advisors’ brochure or 
if you have any questions about the contents of this supplement. 
Educational Background and Business Experience   Year of Birth: 1986 
Formal Education 
University of San Francisco, M.S., Financial Analysis, 2013 
University of San Francisco, B.A., Economics, 2009 
University of San Francisco, B.A., Psychology, 2009 
 
Business Background For Preceding Five Years 
Natixis Investment Managers Solutions, AVP, Portfolio Manager – Direct Indexing since 2024 
Natixis Investment Managers Solutions AVP, Portfolio Manager since 2022 
Natixis Investment Managers Solutions Portfolio Manager since 2019 
Associate Portfolio Manager of Natixis Advisors since 2016  
Formerly Associate of BlackRock since 2014 
Formerly Senior Fixed Income Consultant of FactSet Research Systems since 2012 
 
Natixis Advisors does not have specific educational or business requirements for personnel providing 
investment advice to managed account clients, but does generally require that its personnel have an 
undergraduate degree in business, accounting, finance or related areas, or equivalent investment advisory 
experience. 
Disciplinary Information 
Not applicable. 
Other Business Activities 
Not applicable. 
Additional Compensation 
Not applicable. 
Supervision 
Natixis Advisors supervises Benjamin Kerelian and monitors the advice he provides to his clients through regular reviews 
of client trading and positions for adherence to Natixis Advisors’ stated guidelines.  The name and contact information 
for the person responsible for supervising Benjamin Kerelian’s advisory activities is: Michael Yip, 415-764-3904.   
Requirement for State Registered Advisers 
Not applicable. 
Professional Credentials 
Chartered Financial Analyst (CFA®): Chartered Financial Analysts are licensed by the CFA® Institute to use the CFA® 
mark.  CFA® certification requirements: 
• Hold a bachelor’s degree from an accredited institution or have equivalent education or work experience. 
• Successful completion of all three exam levels of the CFA® Program. 
• Have 48 months of acceptable professional work experience in the investment decision making process. 
• Fulfill society requirements, which vary by society.  Unless you are upgrading from affiliate membership, all societies 
require two sponsor statements as part of each application; these are submitted online by your sponsors. 
• Agree to adhere to and sign the Member’s Agreement, a Professional Conduct Statement, and any additional 
documentation requested by CFA® Institute. 

mailto:ADVOPS@natixis.com
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Christopher Sharpe, CFA® 
Supervised Person’s name and business address: 
Christopher Sharpe 
Natixis Advisors, LLC 
Natixis Investment Managers Solutions 
888 Boylston Street, Suite 800 
Boston, MA 02199 
Phone: 617-449-2740 

The date of this brochure supplement is January 9, 2026.  This brochure supplement provides information about 
Christopher Sharpe that supplements the Natixis Advisors brochure. You should have received a copy of Natixis 
Advisors’ brochure.  Please contact ADVOPS@natixis.com if you did not receive Natixis Advisors’ brochure or 
if you have any questions about the contents of this supplement. 
Educational Background and Business Experience   Year of Birth: 1968 
Formal Education 
BS, Brown University (1990) 

Business Background For Preceding Five Years 
Chief Investment Officer (2021), Portfolio Manager, Natixis Advisors since 2019 
Portfolio Manager, Global Tactical Asset Allocation, Fidelity Investments 2014-2017 
Portfolio Manager, Target Date Strategies, Fidelity Investments 2005-2014 

Natixis Advisors does not have specific educational or business requirements for personnel providing 
investment advice to managed account clients, but does generally require that its personnel have an 
undergraduate degree in business, accounting, finance or related areas, or equivalent investment advisory 
experience. 
Disciplinary Information 
Not applicable. 
Other Business Activities 
Not applicable. 
Additional Compensation 
Not applicable. 
Supervision 
Natixis Advisors supervises Christopher Sharpe and monitors the advice he provides to his clients through regular reviews 
of client trading and positions for adherence to Natixis Advisors’ stated guidelines.  The name and contact information 
for the person responsible for supervising Christopher Sharpe’s advisory activities is: Marina Gross, 617-449-2589.   
Requirement for State Registered Advisers 
Not applicable. 
Professional Credentials 
Chartered Financial Analyst (CFA®): Chartered Financial Analysts are licensed by the CFA® Institute to use the CFA® 
mark.  CFA® certification requirements: 
• Hold a bachelor’s degree from an accredited institution or have equivalent education or work experience. 
• Successful completion of all three exam levels of the CFA® Program. 
• Have 48 months of acceptable professional work experience in the investment decision making process. 
• Fulfill society requirements, which vary by society.  Unless you are upgrading from affiliate membership, all societies 
require two sponsor statements as part of each application; these are submitted online by your sponsors. 
• Agree to adhere to and sign the Member’s Agreement, a Professional Conduct Statement, and any additional 
documentation requested by CFA® Institute. 

mailto:ADVOPS@natixis.com
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John “Jack” Janasiewicz, CFA® 

Supervised Person’s name and business address: 
John “Jack” Janasiewicz 
Natixis Advisors, LLC 
Natixis Investment Managers Solutions 
888 Boylston Street, Suite 800 
Boston, MA 02199 
Phone: 617-449-2764 

The date of this brochure supplement is January 9, 2026.  This brochure supplement provides information about 
John “Jack” Janasiewicz that supplements the Natixis Advisors brochure. You should have received a copy of 
Natixis Advisors’ brochure.  Please contact ADVOPS@natixis.com if you did not receive Natixis Advisors’ 
brochure or if you have any questions about the contents of this supplement. 
Educational Background and Business Experience   Year of Birth: 1971 
Formal Education 
BA, Boston University (1994) 
MA, Boston University (1994) 

Business Background For Preceding Five Years 
Portfolio Manager, Natixis Advisors since 2019 
Portfolio Strategist, Natixis Advisors since 2015 
Chief Strategist, Duet Alternative Investments (USA) Limited, 2012-2013 
Chief Strategist and Portfolio Manager, Macquarie Capital Investment Management LLC, 2002-2011 
Portfolio Manager, Deutsche Bank Asset Management, 1999-2002 

Natixis Advisors does not have specific educational or business requirements for personnel providing 
investment advice to managed account clients, but does generally require that its personnel have an 
undergraduate degree in business, accounting, finance or related areas, or equivalent investment advisory 
experience. 
Disciplinary Information 
Not applicable. 
Other Business Activities 
Not applicable. 
Additional Compensation 
Not applicable. 
Supervision 
Natixis Advisors supervises John “Jack” Janasiewicz and monitors the advice he provides to his clients through regular 
reviews of client trading and positions for adherence to Natixis Advisors’ stated guidelines.  The name and contact 
information for the person responsible for supervising John “Jack” Janasiewicz’s advisory activities is: Marina Gross, 617-
449-2589. 
Requirement for State Registered Advisers 
Not applicable. 
Professional Credentials 
Chartered Financial Analyst (CFA®): Chartered Financial Analysts are licensed by the CFA® Institute to use the CFA® 
mark.  CFA® certification requirements: 
• Hold a bachelor’s degree from an accredited institution or have equivalent education or work experience. 
• Successful completion of all three exam levels of the CFA® Program. 
• Have 48 months of acceptable professional work experience in the investment decision making process. 
• Fulfill society requirements, which vary by society.  Unless you are upgrading from affiliate membership, all societies 
require two sponsor statements as part of each application; these are submitted online by your sponsors. 
• Agree to adhere to and sign the Member’s Agreement, a Professional Conduct Statement, and any additional 
documentation requested by CFA® Institute. 

mailto:ADVOPS@natixis.com
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Joseph Stein 

Supervised Person’s name and business address: 
Joseph Stein 
Natixis Advisors, LLC 
Natixis Investment Managers Solutions 
888 Boylston Street, Suite 800 
Boston, MA 02199 
Phone: 617-449-2740 

The date of this brochure supplement is January 9, 2026.  This brochure supplement provides information about 
Joseph Stein that supplements the Natixis Advisors brochure. You should have received a copy of Natixis 
Advisors’ brochure.  Please contact ADVOPS@natixis.com if you did not receive Natixis Advisors’ brochure or 
if you have any questions about the contents of this supplement. 
Educational Background and Business Experience   Year of Birth: 1972 
Formal Education 
BA, Wesleyan University (1994) 
M.Eng, Cornell University (1998) 
MBA, University of Pennsylvania – The Wharton School (2010) 

Business Background For Preceding Five Years 
Director of Quantitative Research, Natixis Advisors since 2020 
Head of Index Development, State Street Associates 2016-2020 
Senior Quantitative Researcher & Portfolio Manager, Global Equity, GMO 2008-2016 

Natixis Advisors does not have specific educational or business requirements for personnel providing 
investment advice to managed account clients, but does generally require that its personnel have an 
undergraduate degree in business, accounting, finance or related areas, or equivalent investment advisory 
experience. 
Disciplinary Information 
Not applicable. 
Other Business Activities 
Not applicable. 
Additional Compensation 
Not applicable. 
Supervision 
Natixis Advisors supervises Joseph Stein and monitors the advice he provides to his clients through regular reviews of 
client trading and positions for adherence to Natixis Advisors’ stated guidelines.  The name and contact information for 
the person responsible for supervising Joseph Stein’s advisory activities is: Marina Gross, 617-449-2589. 
Requirement for State Registered Advisers 
Not applicable. 
Professional Credentials 
Chartered Alternative Investment Analyst (CAIA®): Chartered Alternative Investment Analysts are licensed by the CAIA 
Association® to use the CAIA® mark.  CAIA® certification requirements:  
• Hold a bachelor's degree from an accredited institution or have equivalent education or work experience. 
• Successful completion of both exam levels of the CAIA® program 
• Have 48 months of acceptable professional work experience in the regulatory, banking, or financial industry. 
Agree and adhere to the terms and conditions of the CAIA Association® Member Agreement 

mailto:ADVOPS@natixis.com
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Rosemary Ellis, CFP® 
Supervised Person’s name and business address: 
Rosemary Ellis  
Natixis Investment Managers Solutions 
101 Second Street, Suite 1600  
San Francisco, CA 94105  
Phone: 415-764-3920 

The date of this brochure supplement is January 9, 2026.  This brochure supplement provides information about 
Rosemary Ellis that supplements the Natixis Advisors brochure. You should have received a copy of Natixis 
Advisors’ brochure.  Please contact ADVOPS@natixis.com if you did not receive Natixis Advisors’ brochure or 
if you have any questions about the contents of this supplement. 
Educational Background and Business Experience   Year of Birth: 1986 
Formal Education 
Lafayette College, B.A. Economics & Business 2008 

Business Background For Preceding Five Years 
Associate Portfolio Manager, Direct Indexing, Natixis Investment Managers Solutions since 2023 
Senior Portfolio Associate, Direct Indexing, Natixis Investment Managers Solutions 2022-2023 
Portfolio Associate, Direct Indexing, Natixis Investment Managers Solutions 2021-2022 
Portfolio Associate, Active Index Advisors® 2019-2021 
Client Portfolio Associate, Active Index Advisors® 2018-2019 
Senior Client Service and Operations Associate, Managed Portfolio Advisors 2016-2018 

Natixis Advisors does not have specific educational or business requirements for personnel providing 
investment advice to managed account clients, but does generally require that its personnel have an 
undergraduate degree in business, accounting, finance or related areas, or equivalent investment advisory 
experience. 
Disciplinary Information 
Not applicable. 
Other Business Activities 
Not applicable. 
Additional Compensation 
Not applicable. 
Supervision 
Natixis Advisors supervises Rosemary Ellis and monitors the advice she provides to her clients through regular reviews of 
client trading and positions for adherence to Natixis Advisors’ stated guidelines.  The name and contact information for 
the person responsible for supervising Rosemary Ellis’s advisory activities is: Michael Yip, 415-764-3937.  
Requirement for State Registered Advisers 
Not applicable. 
Professional Credentials 
Certified Financial Planner (CFP®): Certified Financial Planners are licensed by the CFP® Board to use the CFP® mark. 
CERTIFIED FINANCIAL PLANNER™ certification requirements: 
• Hold a bachelor's degree from an accredited institution 
• Complete coursework on financial planning through a CFP Board Registered Program 
• Successful completion the CFP® Exam 
• Complete 6,000 hours of professional experience related to the financial planning process, or 4,000 hours of 

apprenticeship experience, which meets additional requirements. 
• Agree to adhere to high ethical and professional standards for the practice of financial planning, and act as a fiduciary 

when providing financial advice to clients, always putting their best interests first. 

mailto:ADVOPS@natixis.com
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Jonathan Chow 
Supervised Person’s name and business address: 
Jonathan Chow 
Natixis Investment Managers Solutions 
101 Second Street, Suite 1600 
San Francisco, CA 94105 
Phone: 415-764-3944 

The date of this brochure supplement is January 9, 2026.  This brochure supplement provides information about 
Jonathan Chow that supplements the Natixis Advisors brochure.  You should have received a copy of Natixis 
Advisors’ brochure.  Please contact ADVOPS@natixis.com if you did not receive Natixis Advisors’ brochure or 
if you have any questions about the contents of this supplement. 
Educational Background and Business Experience   Year of Birth: 1985 
Formal Education 
University of California, Irvine. B.A. International Studies 2007 
University of San Francisco, M.S., Financial Analysis 2012 

Business Background For Preceding Five Years 
Portfolio Manager, Natixis Investment Managers Solutions since 2024 
Portfolio Manager, BlackRock, 2021-2024 
Foreign Exchange Sales and Trading, Union Bank, 2018-2020 

Natixis Advisors does not have specific educational or business requirements for personnel providing 
investment advice to managed account clients, but does generally require that its personnel have an 
undergraduate degree in business, accounting, finance or related areas, or equivalent investment advisory 
experience. 
Disciplinary Information 
Not applicable.  
Other Business Activities 
Not applicable.  
Additional Compensation 
Not applicable. 
Supervision 
Natixis Advisors supervises Jonathan Chow and monitors the advice he provides to his clients through regular reviews of 
client trading and positions for adherence to Natixis Advisors’ stated guidelines.  The name and contact information for 
the person responsible for supervising Jonathan Chow’s advisory activities is: Michael Yip, 415-764-3937. 
Requirement for State Registered Advisers 
Not applicable. 
Professional Credentials 
Not applicable. 

mailto:ADVOPS@natixis.com
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Brenden Hagner 
Supervised Person’s name and business address: 
Brenden Hagner 
Natixis Investment Managers Solutions 
888 Boylston Street 
Boston, MA 02199 
Phone: 415-764-3944 

The date of this brochure supplement is January 9, 2026.  This brochure supplement provides information about 
Brenden Hagner that supplements the Natixis Advisors brochure.  You should have received a copy of Natixis 
Advisors’ brochure.  Please contact ADVOPS@natixis.com if you did not receive Natixis Advisors’ brochure or 
if you have any questions about the contents of this supplement. 
Educational Background and Business Experience   Year of Birth: 1988 
Formal Education 
Western New England University, Bachelor of Science in Business Administration, 2010 

Business Background For Preceding Five Years 
Client Portfolio Manager, Natixis Investment Managers Solutions since July 2023 
Investment Analyst, Truist, 2022-2023 
Financial Solutions Advisor, Merrill Lynch, Pierce, Fenner & Smith Incorporated, 2016-2022 

Natixis Advisors does not have specific educational or business requirements for personnel providing 
investment advice to managed account clients, but does generally require that its personnel have an 
undergraduate degree in business, accounting, finance or related areas, or equivalent investment advisory 
experience. 
Disciplinary Information 
Not applicable. 
Other Business Activities 
Not applicable. 
Additional Compensation 
Not applicable. 
Supervision 
Natixis Advisors supervises Brenden Hagner and monitors the advice he provides to his clients through regular reviews 
of client trading and positions for adherence to Natixis Advisors’ stated guidelines.  The name and contact information 
for the person responsible for supervising Brenden Hagner’s advisory activities is: Greg Kanarian, 617-449-2741. 
Requirement for State Registered Advisers 
Not applicable. 
Professional Credentials 
Not applicable. 

mailto:ADVOPS@natixis.com
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Brian Hess 
Supervised Person’s name and business address: 
Brian Hess 
Natixis Advisors, LLC 
888 Boylston Street 
Boston, MA 02199 
Phone: 617-449-2750 

The date of this brochure supplement is January 9, 2026.  This brochure supplement provides information about 
Brian Hess that supplements the Natixis Advisors brochure.  You should have received a copy of Natixis 
Advisors’ brochure.  Please contact ADVOPS@natixis.com if you did not receive Natixis Advisors’ brochure or 
if you have any questions about the contents of this supplement. 
Educational Background and Business Experience   Year of Birth: 1980 
Formal Education 
Ursinus College, Bachelor of Arts in Economics and Bachelor of Arts in Politics, May 2002 

Business Background For Preceding Five Years 
Portfolio Manager, Natixis Advisors since June 2025  
Investment Strategist, Natixis Advisors, April 2023 – June 2025 
Global Markets Fixed Income Strategist, Loomis, Sayles & Co, January 2014 - March 2023 

Natixis Advisors does not have specific educational or business requirements for personnel providing 
investment advice to managed account clients, but does generally require that its personnel have an 
undergraduate degree in business, accounting, finance or related areas, or equivalent investment advisory 
experience. 
Disciplinary Information 
Not applicable. 
Other Business Activities 
Not applicable. 
Additional Compensation 
Not applicable. 
Supervision 
Natixis Advisors supervises Brian Hess and monitors the advice he provides to his clients through regular reviews of client 
trading and positions for adherence to Natixis Advisors’ stated guidelines.  The name and contact information for the 
person responsible for supervising Brian Hess’s advisory activities is: Joseph Labresh, 617-449-2734. 
Requirement for State Registered Advisers 
Not applicable. 
Professional Credentials 
Not applicable.  

mailto:ADVOPS@natixis.com


 

Natixis Advisors, LLC 

Privacy Notice 

For purposes of this notice, the term “we” includes Natixis Advisors, LLC, and its internal divisions and advisory affiliates. 

Notice of Privacy Policies and Practices 
We consider client relationships to be the hallmark of our business and are dedicated to protecting the confidentiality of any 
nonpublic personal information (“personal information”) provided by our customers. We understand the trust that our 
customers place in us and are committed to earning that trust well into the future. 

Sources from Which We Collect Personal Information and the Types of Personal Information We Process 
We may collect personal information regarding our current and prospective investors and shareholders through a variety of 
mediums, including on applications, forms, transaction histories, and correspondence (electronic, written, and telephonic). 
Personal information may also be gathered and made available to authorized associates as a result of complaints, issue 
resolution events, data inputs to Natixis websites, issuance of required mailings, regulatory monitoring and retention, and 
shareholder voting processes, and may also be received from a client’s financial intermediary firm. Personal information 
collected includes: identifiers such as real name, alias, postal address, unique personal identifier, online identifier, Internet 
Protocol address, email address, account name, social security number, driver’s license number, passport number, or other 
similar identifiers; telephone number; financial information (such as investor account name and number and transaction 
history); and information regarding protected characteristics. 

How We Use Your Personal Information 
We may use the personal information we collect from you or receive about you in a variety of ways depending on the type 
of information and your relationships with us. We may use personal information as required or permitted by law or for our 
everyday business purposes, such as to process transactions or service a client account.  In addition, we may use your 
personal information to consider your eligibility for our products or services, and to provide you with additional information 
about products and services. Your personal information may be used for auditing, regulatory reporting and retention, 
required mailings, compliance testing, customer relationship management, portal functionality, research, data verification 
services for purposes of servicing your account and analytics, problem resolution, statement fulfilment, and debugging 
purposes.  

How We Share Your Personal Information 



The information we collect, as described above, may be shared in various ways depending on the information we process 
and our relationship with you. For example, we may share your personal information (a) with our corporate affiliates in the 
financial services industry to enhance and improve customer communications, services, and products designed to meet our 
customers’ needs; (b) with federal, state, or local regulators and self-regulatory organizations pursuant to applicable federal 
and state law; and (c) with third-party service providers, business partners and vendors that perform services on our behalf 
and/or support our account maintenance and service capabilities (such as preparing and mailing prospectuses, reports, and 
account statements; conducting research on client satisfaction; gathering votes for shareholder proxies; and providing 
marketing, analytic, and processing services). We share your “nonpublic personal information” as such term is defined by 
federal law, as permitted or required by law, and unaffiliated service providers that process such information on our behalf 
have agreed not to retain, use, or disclose personal information for any purpose other than as  contractually specified or as 
may be required by applicable federal and state law.  
 
Policies and Practices to Protect the Security of  Your Personal Information 
Only employees that have a business need for personal information are given access to that information. We maintain 
physical, electronic, and procedural safeguards that are designed to comply with federal standards to protect your nonpublic 
personal information. For example, we take precautions to keep our information systems secure, including the use of 
firewalls for our Internet-based systems. When appropriate, we also use encryption technologies, user authentication 
systems, and access control mechanisms. Although we take measures to safeguard against unauthorized disclosures of 
information, we cannot assure you that your personal information or other information will never be disclosed in a manner 
that is inconsistent with the statements set forth in this policy. Should you have further questions, please email us at 
USPrivacy@natixis.com..  

Natixis Investment Managers consists of Natixis Distribution, LLC, Natixis Advisors, LLC, Natixis Investment Managers S.A., and Natixis Investment Managers 
S.A.’s business development units across the globe, each of which is an affiliate of Natixis Investment Managers, the French holding company. Natixis 
Distribution, LLC and Natixis Advisors, LLC are located at 888 Boylston Street, Suite 800, Boston, MA 02199. Natixis Investment Managers Solutions, a 
division of Natixis Advisors, LLC, also operates an office located at 101 Second Street, Suite 1600, San Francisco, CA 94105. 

Last Updated: January 2024 
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Natixis Advisors, LLC - ERISA 408(b)(2) Fee Disclosure Notice  

Natixis Advisors, LLC (“we”/”us”/”our”/”Natixis Advisors”) are providing you with this notice in 
compliance with the Department of Labor (“DOL”) regulations under section 408(b)(2) of the 
Employee Retirement Income Security Act of 1974, as amended, (“ERISA”), to disclose information 
about the services we provide and the compensation we receive for such services. This statement is 
intended to be read in conjunction with Natixis Advisors’ Form ADV Part 2A (available at 
http://adviserinfo.sec.gov).  

Description of Services: Natixis Advisors provides discretionary investment advisory services to 
managed account clients invested in the Managed Account Strategy through sponsor programs. For 
more information regarding the services and styles we offer, please review the applicable 
subsection(s) in our Form ADV Part 2A.  

Service Provider’s Status: Natixis Advisors is a federally registered investment adviser that 
provides both discretionary and non-discretionary investment advisory services in connection with 
both bundled and unbundled programs, generally through sponsor programs. Natixis Advisors’ 
investment advisory services may be provided with assistance from affiliated and unaffiliated 
registered investment advisers (commonly referred to as model providers). Appendix 2 of Natixis 
Advisors’ Form ADV Part 2A sets forth a list of the affiliated model portfolio providers used by Natixis 
Advisors for which Natixis Advisors has due diligence responsibility, and the related investment 
recommendation and/or model portfolio strategies provided by each. Natixis Advisors acknowledges 
that it provides its services, when discretionary in nature, as a “fiduciary” (as defined in Section 
3(21)(A) of ERISA).  

Compensation: 

• Our fee: For a description of the fee we receive from you in connection with the services we 
provide to you, please refer to the fee section of the Client Agreement. 

• Soft dollars: Natixis Advisors does not utilize soft dollars. For more information, see Item 
12 of Natixis Advisors’ Form ADV Part 2A. 

• Gifts and gratuities: Natixis Advisors’ code of ethics prohibits Natixis Advisors’ personnel 
from giving or receiving gifts with a value in excess of one hundred dollars to or from any 
person that does business with or on behalf of Natixis Advisors. For more information, see 
Item 11 of Natixis Advisors’ Form ADV Part 2A. 

• Compensation Upon Termination: Natixis Advisors will be compensated for the assets it 
has managed in connection with the services provided during the last quarter for which it 
provided investment advisory services related to the Managed Account Strategy on a pro-rata 
basis. 

• Other: For its services, Natixis Advisors does not receive any direct or related party 
compensation or share related party compensation.  
 

 

 

 

 

Natixis Investment Managers consists of Natixis Distribution, LLC, Natixis Advisors, LLC, Natixis Investment 
Managers S.A., and Natixis Investment Managers S.A.’s business development units across the globe, each of 
which is an affiliate of Natixis Investment Managers, the French holding company.   
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