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Summary Tony Thomas, 22 Dec 2025 20:11 UTC

Natixis Loomis Sayles Focused Growth ETF's ties to another successful strategy make its future promising.
The exchange-traded fund's pedigree is impressive. Manager Aziz Hamzaogullari developed a patient,
principled approach to large-growth equity investing in the mid-2000s. After a few successful years
elsewhere, he joined Loomis Sayles in 2010 and brought his investment philosophy and three analysts with
him. They then began a strong run on Loomis Sayles Growth, a US mutual fund, which continues to this day.
This ETF, which uses a variation of the mutual fund's approach, launched in June 2023.Both strategies follow
key tenets. Hamzaogullari and his team believe in long-term, price-conscious investing. They seek—and
find—companies with obvious competitive strengths, which, in turn, generate a lot of cash. Extensive,
careful research—usually over months at a time—informs their decisions. Even the team itself is a strength.
Hamzaogullari has added five more analysts to his original three, and his time spent training and
developing each member has resulted in team stability.Yet, the ETF differs from its mutual fund cousin in
certain respects. The ETF typically owns a subset of the mutual fund's holdings—roughly 20-25 stocks out of
the mutual fund's 30-40. Unlike the mutual fund, it won't sprinkle in non-US stocks. It can also take larger
individual positions—up to 12% or 8 percentage points greater than the stock's portion of the Russell 1000
Growth Index. That flexibility could be an advantage when large benchmark constituents—such as
Nvidia—lead markets higher, because this strategy could at least match or exceed those stocks' weightings
in the index. But it also increases the risk that single stocks drive performance.So far, though, those
differences have worked to the ETF's advantage. It avoided recent weakness in Novo Nordisk, a non-US
holding in the mutual fund, while it capitalized on relatively large positions in Alphabet, Netflix, Meta
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Platforms—let alone a sizable position in semiconductor leader Nvidia. The trick is continuing to manage

these positions—and their risks—effectively, and Hamzaogullari's history suggests he's worthy of trust.

Process @ High | Tony Thomas, 22 Dec 2025 20:11 UTC
Approach
This strategy, which is a variation of a successful version used elsewhere, earns a High Process rating.

Although this ETF is young, having launched in June 2023, it draws upon manager Aziz Hamzaogullari's
excellent and established approach at Loomis Sayles Growth. Hamzaogullari thinks and acts like a long-term
investor. He believes that patient, high-conviction, price-sensitive investing in companies with clear and
enduring competitive advantages is the key to success. He and his team use an extensive, seven-step
process to identify effective business models that can produce reliable free cash flow growth. Analysts dig
into company and industry growth drivers and expect them to last five years or longer. They also try to
discern whether a stock's recent price reflects changes in market sentiment or fundamentals, looking for
opportunities where the two disconnect. They often spend months on their research.

The ETF differs from the US mutual fund in a few ways, however. For one thing, the ETF's portfolio is a subset
of the mutual fund's—it has roughly 20-25 of the mutual fund's 30-40 holdings. The ETF also focuses on US
stocks; the mutual fund often has a few non-US holdings. And the ETF's position sizes may range up to 12%
of assets apiece or 8 percentage points greater than the stock's weighting in the Russell 1000 Growth Index,
whereas the mutual fund sets lower limits.

Portfolio

Despite the differences in number and type of holdings and position sizes, this portfolio generally looks and
behaves similar to its US mutual fund cousin, Loomis Sayles Growth. On valuation metrics—such as P/E or
price/sales—the two portfolios typically track each other, with the ETF usually posting slightly higher
numbers. That suggests slightly higher valuation risk relative to the mutual fund. But the ETF has also
tended to look a tad better on profitability metrics such as return on invested capital or net margins. The two
portfolios' sector weightings also resemble each other.

As expected, the ETF's greater leeway on position sizing makes some of its top holdings substantial. As of
October 2025, its 16.9% stake in Nvidia was more than 5 percentage points larger than the mutual fund's,
and while the mutual fund had just one other position larger than 8% of assets (Tesla), the ETF had three
(Alphabet, Meta Platforms, and Tesla). This results in trade-offs when competing against the Russell 1000
Growth category index. On one hand, the ETF can have meaningful bigger-than-benchmark positions in the
largest index constituents—something that's hard for the mutual fund and many other large-growth
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Morningstar Category peers to do. Yet excluding non-US holdings and some smaller positions means the
ETF's active share—a measure of difference from a benchmark—is roughly similar to the mutual fund's.
Even so, at around 58%-60% in October 2025, the two strategies looked more distinctive than the majority of

category peers on that measure.

People@High | Tony Thomas, 22 Dec 2025 20:11 UTC
A thoughtful, principled investor who has effectively built his own team earns this strategy a High People

rating.

Manager Aziz Hamzaogullari is this strategy's central figure. Building upon reading and observation, he
established his flagship US large-growth equity strategy in 2006 at Evergreen Investments and brought
it—along with three analysts—to Loomis Sayles in 2010, where it has powered the success of US mutual
fund Loomis Sayles Growth. (This related ETF launched in June 2023.) He has invested heavily in his team's
development. He has expanded the team to eight analysts and laddered it by levels of experience. He trains
each member rigorously and patiently. This has paid off in loyalty: No analyst has left while Hamzaogullari
has been at Loomis Sayles.

The extent of Hamzaogullari's influence means key-person risk is significant. He and his team are well
established at Loomis Sayles, however. Entering his late 50s as of the end of 2025, Hamzaogullari has

indicated he will give plenty of notice if his plans change. If needed, his three longest-tenured analysts
(Brian Coyle, Peter Linnard, and Rayon Ward) could take over, though at this point their public portfolio

management records are sparse.

Although the unit supports US large-cap, all-cap, global, and international strategies, workloads are
manageable. The portfolios are concentrated and overlapping. All told, the group managed more than USD
97 billion in September 2025.

Parent © Average | Mara Dobrescu, 23 Jan 2025 14:26 UTC

On Jan. 21, 2025, Natixis IM and Generali announced their intention to establish a joint venture between
their respective asset-management operations.

Under the announced terms, Generali Investments Holding and Natixis Investment Managers would each
own 50% of the combined business and have equal voting rights. Woody Bradford, the current CEO of
Generali Investment Holding, is slated to serve as CEQ of the combined entity, and Philippe Setbon, the
current CEQ of Natixis IM, as deputy CEQ.

While the deal is not expected to close until 2026, a merger of this size and complexity is challenging on
many fronts. Natixis IM and Generali cited an effort to build critical scale, but other large asset-manager

©2025 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and opinions
presented herein do not constitute investment advice; are provided solely for informational purposes and therefore are not an offer to buy or sell a security; and are not warranted to be correct, complete or accurate. The M( )HNlNGSTAH
opinions expressed are as of the date written and are subject to change without notice. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting

from, or related to, the information, data, analyses or opinions or their use. The information contained herein is the proprietary property of Morningstar and may not be reproduced, in whole or in part, or used in any manner,

without the prior written consent of Morningstar. This report may have been generated with the help of artificial intelligence and reviewed by Morningstar analysts. Investment research is produced and issued by

subsidiaries of Morningstar, Inc. including, but not limited to, Morningstar Research Services LLC, registered with the U.S. Securities and Exchange Commission. To order reprints, call +1 312-696-6100. To license the

research, call +1 312-696-6869. Please see important disclosures at the end of this report.



Morningstar Managed Investment Report | Report as of 23 Dec 2025 14:19, UTC Page 4 of 27

Natixis Loomis Sayles Focused Growth ETF | SGR

Morningstar Medalist Rating Morningstar Rating™  ESG Risk Rating Morningstar Category ~ Category Index Prospectus Benchmark
:,‘ Gold —_ US Fund Large Growth  Russell 1000 Growth S&P 500 TR USD
22 Dec 2025 20:11 UTC - 31 0ct 2025 TRUSD

Tony Thomas, Associate Director

mergers have pursued that objective by fully integrating their investment teams and rationalizing their
products to avoid duplication.

Such large-scale integration seems improbable here. Natixis had historically afforded its subsidiaries almost
complete autonomy in terms of investment processes, hiring decisions, and operations. This has allowed the
distinctive investment culture of each affiliate to shine: Stalwarts like Loomis Sayles and Harris Associates
(which manages the Oakmark Funds), for example, are true gems in Natixis IM's lineup. At other times, this
hands-off structure was less successful—for example, it proved insufficient to detect or prevent the
significant failings that took place at affiliate H20, a firm that Natixis IM is currently divesting from.

In parallel, Generali Investments also underwent a significant transformation in recent years, particularly
through its acquisition of US-based Conning in 2024, and more recently that of private credit specialist MGG
in 2025. Conning has multiple affiliates itself, which adds to the complexity here. Overall, it's still too soon to
tell how this galaxy will be organized given the number of individual entities, and Natixis IM retains its
Parent rating of Average for the time being.

Performance
This ETF is off to a good start.

From its launch on June 29, 2023, through November 2025, the ETF gained 26.5% annualized. While that
slightly trailed the Russell 1000 Growth Index's 27.0%, it beat 70% of its large-growth Morningstar Category
peers. Decent-sized positions in FactSet, lllumina, and Boeing—each relatively small (or nonexistent)
benchmark constituents during that period—weighed on results versus the index; overweighting

contributors such as Alphabet, Netflix, and Meta Platforms didn't quite overcome that drag.

The ETF also has had a modest edge on Loomis Sayles Growth, a successful US mutual fund that manager
Aziz Hamzaogullari has run since 2010. The mutual fund gained 24.3% annualized from late June 2023
through November 2025—2 percentage points less than the ETF. By focusing on US stocks, the ETF didn't
suffer like the mutual fund when Danish drugmaker Novo Nordisk slid from mid-2024 into late 2025;
conversely, its ability to take bigger positions in winners such as Nvidia and Alphabet gave it a little extra
boost. That said, such hefty helpings add risk, and returns could be more volatile as a result. But the ETF
portfolio otherwise is quite similar to its mutual fund cousin—especially in sector weightings and measures
of profitability and valuation—and those features helped the mutual fund build a solid record over more

than 15 years.

Price
It's critical to evaluate expenses, as they come directly out of returns.
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Based on our assessment of the fund's People, Process, and Parent Pillars in the context of these expenses,
we think this share class will be able to deliver positive alpha relative to the category benchmark index,

explaining its Morningstar Medalist Rating of Gold. Il
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This communication is dated as of December 22, 2025. This material may not be redistributed, published, or reproduced, in whole or in
part. This reprint and the materials delivered with it should not be construed as an offer to sell or a solicitation of an offer to buy shares of
any fund.

This is for informational purposes only and should not be construed as investment advice. Any economic projections or forecasts
contained herein reflect the subjective judgments and assumptions of the authors, and do not necessarily reflect the views of Natixis
Investment Managers. There can be no assurance that developments will transpire as forecasted. This reflects the opinions of
Morningstar on the date made and is subject to change at any time without notice. All data contained in the article is based on research
compiled by Morningstar. Natixis Investment Managers cannot guarantee the accuracy or completeness of any statements or data.

Loomis Sayles and Morningstar are not affiliated.

Since
Average Annual Total Returns (%) as of 3/31/26 3 Months 1 Year Inception
(06/29/23)
Natixis Loomis Sayles Focused Growth ETF NAV -12.01 13.43 17.95
Natixis Loomis Sayles Focused Growth ETF Market Price -12.00 13.48 17.98
Russell 1000® Growth Index -9.78 18.81 18.63

Performance data shown represents past performance and is no guarantee of, future results. Total return and value will vary
and you may have a gain or loss when shares are sold. Current performance may be lower or higher than quoted. For most
recent month-end performance, visit im.natixis.com. Performance for other share classes will be greater or less than shown based
on differences in fees and sales charges. You may not invest directly in an index. TPerformance for periods less than one year is
cumulative, not annualized. Returns reflect changes in share price and reinvestment of dividends and capital gains, if any.

Beginning 06/12/2025 market price returns are calculated based on the Primary Exchange Official Close Price and account for
distributions from the fund. Prior to 06/12/2025, market price returns were calculated based on the midpoint of the bid/ask to spread
at 4:00 p.m. Eastern time, when the NAV is normally calculated for ETFs and accounted for distributions from the fund.

Gross expense ratio: 0.67%. Net expense ratio: 0.59%. As of the most recent prospectus, the investment advisor has contractually
agreed to waive fees and/or reimburse expenses (with certain exceptions) once the expense cap of the fund has been exceeded. This
arrangement is set to expire on 4/30/2028. When an expense cap has not been exceeded, the gross and net expense ratios may be the
same.

© 2025 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content
providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete, or timely. Neither Morningstar nor its
content providers are responsible for any damages or losses arising from any use of this information.

Article copyright 2025 by Morningstar®. Reprinted with permission.
Past performance is not guaranteed in future results.

Before investing, consider the fund’s investment objectives, risks, charges, and expenses. Visit im.natixis.com or call 800-
225-5478 for a prospectus or a summary prospectus containing this and other information. Read it carefully.

This document may contain references to third party copyrights, indexes, and trademarks, each of which is the property of its respective
owner. Such owner is not affiliated with Natixis Investment Managers or any of its related or affiliated companies (collectively “Natixis”)
and does not sponsor, endorse or participate in the provision of any Natixis services, funds or other financial products.

The index information contained herein is derived from third parties and is provided on an “as is” basis. The user of this information
assumes the entire risk of use of this information. Each of the third party entities involved in compiling, computing or creating index
information disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-
infringement, merchantability and fitness for a particular purpose) with respect to such information.

Natixis Distribution, LLC. « 800-225-5478 « im.natixis.com

Natixis Distribution, LLC. Is a limited purpose broker-dealer and the distributor of various registered investment companies for which
advisory services are provided by affiliates of Natixis Investment Managers.

Member FINRA | SIPC « NOT FDIC INSURED « MAY LOSE VALUE « NO BANK GUARANTEE

The Russell 1000® Index measures the performance of the large-cap segment of the U.S. equity universe. It is a subset of the Russell
3000® Index and includes approximately 1000 of the largest securities based on a combination of their market cap and current index
membership. The Russell 1000® represents approximately 93% of the U.S. market. The Russell 1000® Index is constructed to provide
a comprehensive and unbiased barometer for the large-cap segment and is completely reconstituted annually to ensure new and
growing equities are reflected.

ALPS Distributors, Inc, (Member FINRA) is the distributor for Natixis ETFs. ALPS Distributors, Inc. is not affiliated with Natixis
Investment Managers. Natixis Distribution, LLC (Member FINRA | SIPC) is a marketing agent.



References to specific securities, sectors, or industries are for informational purposes only and should not be construed as investment
advice to buy or sell any particular security.

Different investment vehicles may share a similar strategy, however fee structures, performance, and other information may vary.

The Morningstar Medalist Rating™ is the summary expression of Morningstar’s forward-looking analysis of investment strategies as
offered via specific vehicles using a rating scale of Gold, Silver, Bronze, Neutral, and Negative. The Medalist Ratings indicate which
investments Morningstar believes are likely to outperform a relevant index or peer group average on a risk-adjusted basis over time.
Investment products are evaluated on three key pillars (People, Parent, and Process) which, when coupled with a fee assessment,
forms the basis for Morningstar’s conviction in those products’ investment merits and determines the Medalist Rating they’re assigned.
Pillar ratings take the form of Low, Below Average, Average, Above Average, and High. Pillars may be evaluated via an analyst’s
qualitative assessment (either directly to a vehicle the analyst covers or indirectly when the pillar ratings of a covered vehicle are
mapped to a related uncovered vehicle) or using algorithmic techniques. Vehicles are sorted by their expected performance into rating
groups defined by their Morningstar Category and their active or passive status. When analysts directly cover a vehicle, they assign the
three pillar ratings based on their qualitative assessment, subject to the oversight of the Analyst Rating Committee, and monitor and
reevaluate them at least every 14 months. When the vehicles are covered either indirectly by analysts or by algorithm, the ratings are
assigned monthly. For more detailed information about these ratings, including their methodology, please go to
global.morningstar.com/manager disclosures.

The Morningstar Medalist Ratings are not statements of fact, nor are they credit or risk ratings. The Morningstar Medalist Rating (i)
should not be used as the sole basis in evaluating an investment product, (ii) involves unknown risks and uncertainties which may
cause expectations not to occur or to differ significantly from what was expected, (iii) are not guaranteed to be based on complete or
accurate assumptions or models when determined algorithmically, (iv) involve the risk that the return target will not be met due to such
things as unforeseen changes in management, technology, economic development, interest rate development, operating and/or
material costs, competitive pressure, supervisory law, exchange rate, tax rates, exchange rate changes, and/or changes in political and
social conditions, and (v) should not be considered an offer or solicitation to buy or sell the investment product. A change in the
fundamental factors underlying the Morningstar Medalist Rating can mean that the rating is subsequently no longer accurate.

Exchange-Traded Funds (ETFs) trade like stocks, are subject to investment risk, and will fluctuate in market value. Unlike mutual funds,
ETF shares are not individually redeemable directly with the Fund, and are bought and sold on the secondary market at market price,
which may be higher or lower than the ETF's net asset value (NAV). Transactions in shares of ETFs will result in brokerage commissions,
which will reduce returns.

Active ETF Risk: Unlike typical exchange-traded funds, there are no indexes that the Fund attempts to track or replicate. Thus, the ability
of the Fund to achieve its objectives will depend on the effectiveness of the portfolio manager. There is no assurance that the investment
process will consistently lead to successful investing.

Equity securities are volatile and can decline significantly in response to broad market and economic conditions.
Investments in small and midsize companies can be more volatile than those of larger companies.

Non-diversified funds invest a greater portion of assets in fewer securities and therefore may be more vulnerable to adverse changes in
the market.

Growth stocks may be more sensitive to market conditions than other equities as their prices strongly reflect future expectations.
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