Rebalancing Report
Ossiam US Minimum Variance Index NR
20-Jun-2016

Ossiam Research & Investment Team*

The Ossiam US Minimum Variance Index NR rebalances each third Friday of the
month.

The new composition is implemented at the opening of the next business day after
the third Friday - usually the next Monday.

The weights are computed using closing prices three days prior to the third Friday.
Both the Ossiam US Minimum Variance Index NR and the benchmark S&P500 In-
dex NR are computed in USD. The calculations in the document are performed by
Ossiam using S&P /Datastream source.

1 Stock Statistics

Ossiam US Minimum Variance Index NR 20-Jun-2016

Number of Stocks 79
Added Stocks 15
Deleted Stocks 14
Core Number 64
Old weight of Core 95.15%
New weight of Core 92.13%
Turnover 26.99%
Historical Turnover 38.39%

Table 1: Added and deleted stocks are relative to 17-Jun-2016. The Core is defined as the subset
of stocks that belong to the current as well as the previous composition.

The number of constituents in the index increased from 78 to 79.
The Turnover is 26.99%, lower than its historical mean at 38.39%.
The weight of the Index Core Portfolio decreased from 95.15% to 92.13%.
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2 Sector Allocation

The most significant changes in sector exposures are: 1.57% for HealthCare.

The biggest sector exposures are: 20.05% for C.Staples, 18.22% for HealthCare, 18.06%
for Utilities.

Close 17-Jun-2016 Opening 20-Jun-2016 Difference

C.Discretionary 13.69% 13.39% -0.31%
C.Staples 20.07% 20.05% -0.03%
Energy 0.19% - -0.19%
Financials 6.22% 5.84% -0.38%
HealthCare 16.64% 18.22% 1.57%
IT 5.78% 5.15% -0.63%
Industrials 12.04% 11.71% -0.32%
Materials 2.18% 2.14% -0.05%
Telecom. 5.46% 5.45% -0.01%
Utilities 17.72% 18.06% 0.34%

The left-hand side of the chart below shows the sector deviations at rebalancing. Dif-
ferences are shown on the right-hand side. Index weights are taken as of 17-Jun-2016
(last business day before the new composition is implemented) compared to the new
rebalancing weights as of 20-Jun-2016.
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3 Sector breakdown vs. benchmark

The table below shows, for each sector, the weight in the Ossiam US Minimum Variance
Index NR (OUMYV Index), in the benchmark S&P500 Index NR (SPTR500N Index) and
their difference. We also show the annualized volatility of each sector in the Ossiam US
Minimum Variance Index NR (VolIMV) and in the benchmark (VolBench). Annualized
volatilities are computed using 125 business days ending on 14-Jun-2016

SPTR500N Index
C.Discretionary 12.47%
C.Staples 10.40%
Energy 7.32%
Financials 15.81%
HealthCare 14.53%
IT 19.99%
Industrials 10.21%
Materials 2.92%
Telecom. 2.82%
Utilities 3.54%

OUMV Index
13.39%
20.05%

5.84%
18.22%
5.15%
11.71%
2.14%
5.45%
18.06%

Difference VolMV VolBench

0.92%
9.65%
-7.32%
-9.97%
3.69%
-14.85%
1.51%
-0.78%
2.64%
14.52%

14.20%
11.87%

14.69%
14.09%
14.50%
12.83%
47.74%
13.27%
14.73%

16.90%
12.72%
29.43%
20.17%
16.99%
18.28%
16.00%
21.35%
14.15%
15.03%

The Ossiam US Minimum Variance Index NR overweights Utilities (14.52%) and C.Staples
(9.65%) compared to S&P500 Index NR.
The Ossiam US Minimum Variance Index NR underweights IT (-14.85%) and Finan-
cials (-9.97%) compared to S&P500 Index NR.
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4 Volatility /Weight profile

The chart below shows the distribution of the new Ossiam US Minimum Variance Index
NR composition on 20-Jun-2016 in terms of annualized volatility (x-axis) and weight
(y-axis). Volatility computed over 125 days ending on 14-Jun-2016 On the upper left
corner we find low volatile stocks with big weight in the index. On the lower right corner
we find high volatile stocks with low weight in the index. These stocks usually enter
the index for diversification purposes. We distinguish between Core index and added
stocks to appreciate how these newly added stock are positioned in terms of volatility
and weight.
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5 Added Stocks

The rebalancing has added 15 new stocks. In the table below, T is the current rebalancing date (20-Jun-2016), while T-1 is
the previous rebalancing date (23-May-2016). Vol(T-1) and Vol(T) are the annualized volatilities computed over 125 business
days ending, respectively, on 17-May-2016 and 14-Jun-2016. The average daily volumes ADV(T-1) and ADV(T), expressed
in mln USD, are computed over 50 business days ending on the same dates as before, with the relative ranking over the
benchmark S&P500 Index NR. Finally, WW(T) is the stock weight at the current rebalancing date.

ADV.AUTO PARTS INCO.
AFLAC INCO.

COMCAST CORP.

COSTCO WHOLESALE CORP.
E I DU PONT DE NEMOURS
HUMANA INCO.

ILLINOIS TOOL WKS.INCO.
KIMBERLY-CLARK CORP.
PPL CORP.

QUALCOMM INCO.

SIMON PROPERTY GP.INCO.
SOUTHWEST AIRLINES CO.
THE WALT DISNEY CO.
UNITEDHEALTH GROUP INCO.
ZIMMER BIOMET HDG.INCO.

C.Discretionary

Financials

C.Discretionary

C.Staples
Materials
HealthCare
Industrials
C.Staples
Utilities

1T
Financials
Industrials

C.Discretionary

HealthCare
HealthCare

Vol(T-1)

26.83%
19.14%
21.10%
20.53%
33.23%
23.711%
18.39%
18.30%
17.87%
34.33%
20.82%
30.95%
23.14%
22.66%
19.49%

26.98%
17.75%
19.65%
19.40%
27.98%
24.21%
17.76%
17.14%
17.17%
29.77%
19.33%
28.56%
21.70%
19.89%
19.08%

0.71%
0.49%
0.29%
0.26%
0.15%
2.11%
0.14%
0.31%
1.60%
0.13%
0.21%
0.02%
0.20%
0.20%
1.05%

ADV(T-1)
111.36 (340)
148.72 (262)
585.24 (32)
341.35 (81

—~
~—

142.74
504.77 (42)
269.31 (116)
276.05 (113)
759.37 (20)
415.73 (58)
147.53 (265)

159.47 (235)
151.88 (248)
580.53 (29)
404.14 (61)
197.66 (182
181.14 (206
152.32 (247
237.39 (134
154.05 (242
492.94 (41)
279.32 (104)
262.52 (115)
767.01 (18)
409.80 (57)
178.01 (207)

)
)
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)
)
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Table 2: The Column B shows whenever the added stock was in the S&P500 Index NR selection as of 23-May-2016. The columns LF/EU

show whenever the stock was selected by the liquidity filter/eligible universe as of 23-May-2016.
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6 Deleted Stocks

The rebalancing has deleted 14 new stocks. In the table below, T is the current rebalancing date (20-Jun-2016), while T-1 is
the previous rebalancing date (23-May-2016). Vol(T-1) and Vol(T) are the annualized volatilities computed over 125 business
days ending, respectively, on 17-May-2016 and 14-Jun-2016. The average daily volumes ADV(T-1) and ADV(T), expressed
in mln USD, are computed over 50 business days ending on the same dates as before, with the relative ranking over the
benchmark S&P500 Index NR. Finally, WW(T-1) is the stock weight at the previous rebalancing date.

AMERICAN EXPRESS CO. Financials 25.38%
EBAY INCO. 1T 30.34%
GILEAD SCIENCES INCO. HealthCare 29.76%
INTEL CORP. 1T 25.28%
INTL.BUS.MCHS.CORP. IT 22.70%
MACY’S INCO. C.Discretionary  35.61%
MEDTRONIC PLC. HealthCare 19.10%
SCHLUMBERGER LTD. Energy 29.89%
STRYKER CORP. HealthCare 18.01%
SYMANTEC CORP. 1T 24.62%
TARGET CORP. C.Discretionary  23.16%
TEXAS INSTRUMENTS INCO. IT 22.40%
VENTAS INCO. Financials 26.06%
WAL MART STORES INCO. C.Staples 19.97%

Vol(T)

26.31%
30.17%
29.11%
24.41%
22.67%
36.08%
18.99%
30.04%
16.55%
25.77%
24.72%
22.32%
25.41%
23.35%

WW(T-1)
0.56%
0.09%
0.03%
0.04%
0.21%
0.20%
0.54%
0.19%
0.75%
0.09%
0.62%
0.30%
0.15%
1.07%

ADV(T-1)
308.36 (96)
299.78 (102)
981.81 (11)
706.85 (22)
652.95 (27)
192.05 (195)
385.82 (67)
600.49 (30)
156.27 (244)
155.64 (247)
382.56 (69)
272.17 (114)
162.82 (234)
542.52 (36)

302.66 (36)
252.34 (124)
878.98 (15)
680.04 (21)
569.13 (30)
235.40 (135)
406.27 (58)
550.02 (35)
150.42 (251)
151.64 (249)
466.17 (45)
300.49 (90)
129.09 (299)
595.40 (27)
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Table 3: The Column B shows whenever the deleted stock was in the S&P500 Index NR selection as of 20-Jun-2016. The columns LF/EU

show whenever the stock was selected by the liquidity filter/eligible universe as of 20-Jun-2016.
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7 Ranking Index Constituents - Top 25

The table shows the top 25 positions in the Ossiam US Minimum Variance Index NR as of 20-Jun-2016. The column WW
indicates the weights in the Ossiam US Minimum Variance Index NR as of 20-Jun-2016. The column Vol gives the annualized
volatility computed over 125 business days ending on 14-Jun-2016. We also provide the ranking of these volatilities (Rank
Vol) relative to the Filtered Selection at the rebalancing date. The column Corr gives the average correlation of each stock
relative to the rest of the filtered selection, computed over 500 business days ending on 14-Jun-2016. We also provide the
ranking of these correlations (Rank Corr) relative to the Filtered Selection at the rebalancing date. The Rank Blend is
computed as 66% Rank Vol + 34% Rank Corr. The lower the stock’s Rank Blend, the higher the likelihood that the stock
will be overweighted in the Index. Finally, the column Core shows whether the stock was in the Ossiam US Minimum Variance
Index NR already (YES) or it entered at this rebalancing (NO).

Sector WW

AT&T INCO.

THE SOUTHERN CO.

EMC CORP.

CONS.EDISON INCO.

KRAFT HEINZ CO.

DUKE ENERGY CORP.
MCDONALDS CORP.
INTUITIVE SURGICAL INCO.
UNITED PARCEL SER.INCO.
LOCKHEED MARTIN CORP.
DOMINION RESOURCES INCO.
THE COCA COLA CO.
HUMANA INCO.

PHILIP MORRIS INTL.INCO.

WHOLE FOODS MARKET INCO.

NEWMONT MINING CORP.
JOHNSON & JOHNSON
CHIPOTLE MEXN.GRILL INCO

Telecom.
Utilities

1T

Utilities
C.Staples
Utilities
C.Discretionary
HealthCare
Industrials
Industrials
Utilities
C.Staples
HealthCare
C.Staples
C.Staples
Materials
HealthCare
C.Discretionary

3.91%
3.87%
3.44%
3.32%
3.13%
2.93%
2.88%
2.82%
2.81%
2.711%
2.61%
2.29%
2.11%
2.10%
1.99%
1.98%
1.89%
1.86%

Vol
12.94%
14.73%
14.98%
16.59%
21.30%
16.13%
15.34%
21.35%
14.66%
14.58%
16.04%
14.98%
24.21%
14.83%
29.34%
51.10%
14.85%
36.12%

Rank Vol

18
56
16
11
57

15
10
90

146
226

189

Corr ank Blend

34.59%
19.92%
35.96%
17.57%
19.55%
21.38%
35.09%
27.08%
39.31%
37.46%
26.61%
30.10%
24.81%
32.46%
20.62%
7.32%
41.30%
15.46%

141
9
159
6
8
15
146
47
197
176
40
80
25
113
10

215

6
60
13
39
15
56
53
69
61
23
33
67
42
99
149
7
125

YES
YES
YES
YES
YES
YES
YES
YES
YES
YES
YES
YES
NO
YES
YES
YES
YES
YES

continued on next page
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continued from previous page

Sector WW Rank Vol Corr Rank Blend

TIME WARNER INCO. C.Discretionary 1.77%  25. 24% 104 26.31% YES
DANAHER CORP. Industrials 1.69% 15.43% 12 45.81% 239 89 YES
HCA HOLDINGS INCO. HealthCare 1.69% 25.24% 105 27.16% 48 85 YES
RAYTHEON CO. Industrials 1.68% 18.10% 31 34.26% 138 67 YES
CROWN CASTLE INTL.CORP. Financials 1.65% 18.37% 34 34.36% 139 69 YES
CME GROUP INCO. Financials 1.64% 20.98% o4 32.18% 106 71 YES
THE PROCTER & GAMBLE CO. C.Staples 1.63% 14.88% 8 35.94% 158 59 YES



DISCLAIMERS

This document is of a commercial and not of a regulatory nature.

Ossiam, a subsidiary of Natixis Global Asset Management, is a French asset manager authorized by the Au-
torité des Marchés Financiers (Agreement No. GP-10000016). Although information contained herein is from
sources believed to be reliable, Ossiam makes no representation or warranty regarding the accuracy of any
information of which it is not the source. The information presented in this document is based on market data
at a given moment and may change from time to time.

This material has been prepared solely for informational purposes only and it is not intended to be and should
not be considered as an offer, or a solicitation of an offer, or an invitation or a personal recommendation to
buy or sell participating shares in any Ossiam Fund, or any security or financial instrument, or to participate
in any investment strategy, directly or indirectly. It is intended for use only by those recipients to whom it is
made directly available by Ossiam. Ossiam will not treat recipients of this material as its clients by virtue of
their receiving this material.

This material reflects the views and opinions of the individual authors at this date and in no way the official
position or advices of any kind of these authors or of Ossiam and thus does not engage the responsibility of
Ossiam nor of any of its officers or employees. Past performance is not a guide to future performance. Any
opinions expressed herein are statements of our judgment on this date and are subject to change without
notice. Ossiam assume no fiduciary responsibility or liability for any consequences, financial or otherwise,
arising from, an investment in any security or financial instrument described herein or in any other security,
or from the implementation of any investment strategy. This information contained herein is not intended for
distribution to, or use by, any person or entity in any country or jurisdiction where to do so would be contrary
to law or regulation or which would subject Ossiam to any registration requirements in these jurisdictions.
The risks associated with the Fund and the Index are detailed in the “General Risk Considerations’ section
of the Prospectus, available in English on www.ossiam.com. Investments decision should only be made on the
basis of the Prospectus. Investors should also be well informed about the main characteristics of the Index
(number of stocks, sector and or country breakdown, past evolution...) in order to have an overview of the
risks and opportunities related to an exposure to the Index.

Ossiam US Minimum Variance Index Net Return USD (the Index) is the exclusive property of Ossiam,
which has contracted with Standard & Poor’s Financial Services LLC (S&P) to maintain and calculate the
Index. Standard & Poor’s®and S&P®are registered trademarks of Standard & Poor’s Financial Services
LLC - Calculated by S&P Custom Indices- and its related stylized mark(s) are service marks of Standard &
Poor’s Financial Services LLC and have been licensed for use by Ossiam. S&P and its affiliates shall have no
liability for any errors or omissions in calculating the Index. OSSIAM US MINIMUM VARIANCE NR is not
sponsored, endorsed, sold or promoted by S&P, its affiliates or their third party licensors and neither S&P,
its affiliates nor their its third party licensors make any representation regarding the advisability of investing
in OSSIAM US MINIMUM VARIANCE NR.

This material may not be distributed, published, or reproduced, in whole or in part.
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