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Fund Facts

The fund seeks to invest in
companies with sustainable
competitive advantages, long-
term structural growth drivers,
attractive cash flow returns on
invested capital, and management
teams focused on creating long-
term value for shareholders. The
fund’s portfolio manager also aims
to invest in companies when they
trade at a significant discount to
the estimate of intrinsic value.

Strategy AUM’ $89.7 billion
Fund AUM $18.2 billion
Share Class Y
Inception 5/16/1991
Ticker LSGRX
Benchmark Growth Index
CUsIP 543487110
Portfolio Manager  Aziz Hamzaogullari
Manager Since June 2010

!Strategy assets are comprised of Loomis
Sayles Large Cap Growth style accounts.

Top Ten Holdings (%)

NVIDIA Corporation 10.9
Alphabet Inc. 8.6
Tesla, Inc. 8.4
Meta Platforms, Inc. 7
Amazon.com, Inc. 5.2
Netflix, Inc. 5.2
Visa Inc. 4.7
Oracle Corporation 4.7
Boeing Company 4.6
Microsoft Corporation 4.3
Total 63.6

Russell 1000° Growth Index measures
the performance of the large cap growth
segment of the US equity universe. It
includes those Russell 1000 companies

with higher price-to-book ratios and higher
forecasted growth values. The Russell 1000°

Growth Index is constructed to provide a
comprehensive and unbiased barometer
Jfor the large cap growth segment. Indexes
are unmanaged and do not incur fees.

It is not possible to invest directly in an
index. Russell Investment Group is the

source and owner of the trademarks, service

marks and capyrigbfﬁx related to the Russell
Indexes. Russell®is a trademark of Russell

Investment Group.
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Analyst-Driven %
100%*
Data Coverage %
100%*
THE GROWTH FUND EARNS GOLD FROM
MORNINGSTAR SINCE JANUARY 9, 2023*.

MORNINGSTAR

Portfolio Review

* The fund posted positive returns of 0.22% vs. 1.12% for the Russell 1000° Growth
Index, underperforming the benchmark by -0.90% net during the quarter. Alphabet,
Regeneron Pharmaceuticals, and Monster Beverage were the three largest contributors
to performance during the quarter. Oracle, Netflix, and Meta Platforms were the three
lowest contributors to performance.

* Stock selection in the industrials, consumer staples, healthcare, and consumer
discretionary sectors, as well as our allocations to the healthcare, communication services,
and information technology sectors, contributed positively to relative performance. Stock
selection in the information technology, communication services, and financials sectors,
detracted from relative performance.

* The fund is managed with a highly selective, long-term private equity approach to
investing. Through our proprietary bottom-up research framework, we look to invest in
those few high-quality businesses with sustainable competitive advantages and profitable
growth when they trade at a significant discount to intrinsic value (our estimate of the
true worth of a business, which we define as the present value of all expected future net
cash flows to the company).

Class Y Performance as of December 31, 2025 (%)

CUMULATIVE TOTAL RETURN ANNUALIZED TOTAL RETURN

3 YEAR 5 YEAR 10 YEAR
FUND 0.22 14.90 14.90 32.72 14.96 16.91
BENCHMARK 1.12 18.56 18.56 31.15 15.32 18.13
EXCESS RETURN -0.90 -3.66 -3.66 +1.57 -0.36 -1.22

*Reaffirmed as of January 23, 2025. © 2025 Morningstar, Inc. All Rights Reserved. The z':,formdtion contained
herein: (1) is proprietary to Morningstar andlor 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.

Please see the last page for additional important information on the Morningstar Medalist Rating™.

Performance data shown represents past performance and is no guarantee of future results. Investment
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 www.loomissayles.
com.

Performance 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. You may not invest directly in an index.

Additional share classes may be available for eligible investors. Performance will vary based on the share class.

Gross expense ratio 0.67% (Class Y). Net expense ratio 0.66%. As of the most recent prospectus, the investment
advisor has contractually agreed to waive fees and/or reimburse expenses once the expense cap of the fund has been
exceeded. This arrangement is set to expire on 1/31/2026. When an expense cap has not been exceeded, the fund
may have similar expense ratios.

The Class Y inception date is 5/16/1991. Institutional Class shares (Class Y) are available to eligible investors
with a minimum initial investment of $100,000 and without a sales charge.
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New Purchase
Highlights

There were no new purchases during
the period.
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Portfolio Activity

* All aspects of our quality-growth-valuation investment thesis must be present for us to

make an investment. Often our research is completed well in advance of the opportunity to
invest. We are patient investors and maintain coverage of high-quality businesses in order
to take advantage of meaningful price dislocations ifg and when they occur. During the
quarter, we added to our existing positions in Nike and Novo Norglisk as near-term price
weaknesses created attractive reward-to-risk opportunities. We trimmed our position in
Qualcomm to finance purchases.

Contributors

Alphabet, Regeneron Pharmaceuticals, and Monster Beverage were the three largest
contributors to fund performance.

* Alphabet is a holding company that owns a collection of businesses, the largest and most

important of which by far is Google. Google is the global leader in online search and
advertising and also offers cloud solutions to businesses and consumers globally, with a

oal of organizing the world’s information and making it universally accessible and useful.

oogle dominates the US and global traditional search market with a greater than 80%
share of search volumes. As a function of seeing more searches, Google is able to provide
better search results, resulting in a higher customer conversion rate f%)r advertisers and
enabling Google to capture a leading share of search revenue. Google’s large network of
consumers, advertisers, and publishers is a powerful business ecosystem as third-party
participants such as marketing affiliates and independent software vendors add value to
the user experience. As a result, we believe consumers get their best and most relevant
search results and advertisers get the best returns on their advertising dollars. Such a robust
ecosystem attracts increasing numbers of participants and thereby creates a virtuous cycle
for a sustainable business model and long-term growth. In its emerging cloud business, we
estimate that Google captures less than 10% market share of the glgoba market for public
cloud services. We believe Google remains one of the few global companies that has the
scale, research and development (R&D), and technical talent to effectively compete in this
market over the long term. Non-Google businesses comprise less than 1% of Alphabet
revenues and are heigd in the company’s Other Bets segment.

A long-term fund holding, Alphabet reported quarterly financial results that were
fundamentally strong an§ above consensus expectations for revenue, operating income,
and earnings per share. The company also announced that it expects to spend $92 billion
on capex in 2025, up 8% from its prior estimate and reflective of the opportunities it sees
to leverage Al across all of its businesses. Alphabet is seeing the positive benefits of its Al
investments in all the core areas of its business, including accelerating search volumes,
strong user engagement and streamlined content creation on YouTube as well as the broader
advertising business, and faster growth in the company’s cloud business. Total revenue of
$102 billion represented a 16% increase year over year in constant currency, while reported
earnings per share rose 35%. Alphabet reports results in three segments: G};o le Services,
Google Cloud, and Other Bets. Google Services reported quarterly revenue of $87 billion,
whic%l increased 14% year over year and represented approximately 85% of total revenue.
Advertising revenue accounted for 85% of Google Services revenue and increased by

13% compared with the year-ago quarter. Advertising revenue was driven by the search
business, which grew 15% year over year. The company is benefiting from its recent rollout
of Al overviews, which are now avail};ble in 40 languages and 200 countries and currently
have over 2 billion monthly average users. Google also recently launched AI Mode, the
company’s native Al-search powered by its Gemini models, into 200 countries where it
now has 75 million daily active users. Alphabet’s core Al products, including Al overview
and Al mode, are resulting in faster query growth, and newer Al-based ad models are
contributing to improved monetization. As an example, Alphabet’s recently launched Al
Max in search is contributing to improvements in estimating consumer intent, while other
Al-based models are contributing to improved ad creation and measurement. Alphabet’s Al
investments have already contributed to higher returns on ad spending for its advertising
customers, and the company’s search business benefited from high-single-digit pricing
growth as a result of resulting performance improvements. Outside of search, the company
reported 15% growth in Youlube, which benefited from improvement in direct response
ads and brand advertising, while the network advertising businesses continued to show
weakness, declining 3% year over year. Non-advertising revenue, which includes Google
Play, hardware, an, You%ube non-advertising revenues such as subscriptions, represented
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15% of Google Services revenues and increased 21% year over year. The company
experienced strong growth in YouTube subscriptions, as well as Google One, which offers
subscription-based access to enhanced storage and Al functionality.

Google Cloud relforted quarterly revenue of $15 billion on growth that accelerated 200
basis points to 34% year over year and represented 15% of total revenue. Google’s cloud
business includes Google Cloud Platform (GCP), the company’s infrastructure- and
platform-as-a-service offerings, and G Suite, which includes the company’s software-as-a-
service offerings such as Gmail, Docs, Drive, and Calendar. Revenue in Alphabet’s Other
Bets segment declined 11% year over year and represented 0.3% of total revenues. Many of
these businesses are still early stage and results are volatile on a quarterly basis. We believe
Google’s key revenue drivers of mobile search, YouTube, programmatic advertising, and
an emerging cloud business that is Google’s fastest growing business, each continue to
benefit f%om secular drivers including increased mobility, video advertising, better use of
advertising technology to drive performance, and increased penetration of public cloud
services.

Alphabet continues to have a high-quality financial profile and strong financial position.
Overall operating income rose 22% to $35 billion, excluding a $3.5 billion EC fEl)ne,
benefiting from operating leverage and operating efficiency initiatives in the cloud business,
and the company reported solid adjusted operating margins of 34% that expanded 200
basis points year over year. Google’s attractive financial model continues to generate
strong free cash flow and earns high returns on invested ca}fvital, enabling it to reinvest
significantly in its business. In the quarter, free cash flow of $24.5 billion rose 37% year
over year and represented 24% of gross revenue. Free cash flow was impacted by elevated
capital expenditures, which rose 83% gear over year to $24 billion, reflecting the substantial
gpportunities the company has identified to leverage Al functionality across all of its
usinesses.

We believe market expectations underestimate Alphabet’s long-term sustainable growth
rate. As a result, we believe the company is selling at a significant discount to our estimate
of intrinsic value and offers a compelling reward-to-risk opportunity.

Regeneron Pharmaceuticals is a fully integrated biopharmaceutical company that
discovers, develops, manufactures, and commercializes medicines for the treatment of
serious medical conditions. The company was established in 1988 with the vision of
empowering scientists to shape the path of the business by advancing long-term scientific
outcomes over short-term results. Regeneron-invented technologies include Veloclmmune,
a patented technology for creating fully human monoclonal antibodies, enabling rapid
discovery and development of viable candidates for clinical trials. With this acceglerated
process, the time and capital required for pre-clinical research is reduced, which we believe
allows Regeneron to significantly outpace its competition in bringing new therapies to

trial, and ultimately to market. As a result, while many biotechn(%logy companies have the
ability to pursue only one or two drugs, Regeneron has over 40 fully human antibodies

in clinical development, including nine currently marketed therapies for which it is
investigating additional indications. Early in its clinical lifecycle, Regeneron’s technology
enabled it to negotiate risk-mitigating and platform-validating collaborations with larger
biopharmaceutical company partners which fund early-stage research and development
(R&D) in exchange for a share of potential profits and research cost reimbursement, and
through which Regeneron accesses scale and distribution strength. Today, Regeneron stands
on its own as one of the leading innovators and commercial powerhouses in biopharma; the
company markets therapies for eye diseases, atopic dermatitis, asthma, oncology, high LDL
cholesterol, and a rare inflammatory condition.E[he company has also developed a robust
pipeline of candidates in areas of high unmet medical need including oncology, allergic
disease, central nervous system (CNS) diseases, hematology, and infectious diseases. %X/e
believe that Regeneron’s science-driven culture, unique technology, and long-term focus
on delivering innovative medical solutions will result in substantial value creation over our
investment horizon.

Purchased in the third quarter of 2016, Regeneron reported quarterly financial results that
were above expectations for both revenues and profitability, and reflected a smaller-than-
expected decline in revenues from 2mg Eylea. Shares further responded positively following
news that the FDA approved Eylea H]% %r treatment of RVO, a particular type of macular
edema following retinal vein occlusion, as well as for more frequent 4-week interval dosage
in those rare instances when required for certain patients. The approvals put Eylea HD’s
indications on par with Roche’s Vabysmo as well as the original 2mg Eylea. And while the
impact of each of these attributes is relatively small compared to the overall potential of

the market, it is clear that a portion of the market was sensitive to those temporary label
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disadvantages as suggested by share losses to Roche’s Vabysmo in recent periods.

We have long expected Eylea, a treatment for diseases of the back of the eye and historically
the company’s largest revenue generator, to face heightened competition, most immediately
from the 2022 approval of Rocﬁ'le’s Vabysmo, as weﬁ as the eventual introduction of
biosimilar competition for 2mg Eylea. zlowever, we believe Eylea’s efficacy and greater than
10-year safety profile provides a very strong competitive advantage that remains difficult
for competitors to overcome. Regeneron responded to the competitive threats with an
increased (8mg) dose of Eylea (Eg lea HD) tﬁat was approved by the FDA in 2023. We
believe Eylea HD’s potential is clinically superior to any existing or clinical therapy, carries
the benef{t of less-frequent dosing than 2mg Eylea, earfi]er—generation competitors, and all
current biosimilars, and benefits %rom Eylea’s 10-year safety history, once again illustrating
Regeneron’s demonstrated ability to innovate amr sustain its market leadership. The
company has made good progress in switching patients from the regular dose of Eylea, as
well as capturing those that are not well managed on existing alternative therapies, despite
competition from Vabysmo. However, near-term affordability issues arising from a funding
gap at co;l)lay assistance foundations that led cost-sensitive consumers to off-label Avastin,
along with what we believed were temporary labeling disadvantages, benefited competitors
over the past few quarters.

We believe that Roche’s Vabysmo, of which parent company Roche is also a holding in the
portfolio, will continue to be a legitimate competitor to Eylea HD. However, we believe
that Eylea HD’s label parity will remove barriers to some physicians prescribing of Eylea
HD, allowing Regeneron to showcase the overall greater efficacy and leverage the long-
term safety track record of the underling aflibercept molecule to compete effectively for
share leadership in the market. Further, while Eylea HD is available in a more-convenient
pre-filled syringe (PFS) outside the US, temporary issues with a contract manufacturer

in the US Kave delayed the availability of the PES in the US. The company is waiting on
an FDA decision regarding the PES that if apEroved would further narrow a temporary
competitive gap and help to re-establish the therapy’s superior competitive positioning

in the market given its unmatched history of safety and efficacy. \X/}; believe the Eylea
franchise’s competitive advantages remain intact. Eylea has established itself as the leading
branded therapy in treating a broad and expanding range of diseases of the back of the eye.
Its leading efficacy over both the short and long term and attractive safety and side effect
profile have made it the market leader and choice of physicians across multiple indications -
a position that we believe will be difficult for new competitors to replicate.

Outside of potentially heightened competitive intensity for Eylea in the US, the company
continues to perform well. Global sales of Dupixent, part of which are recognized by
collaboration partner Sanofi, rose 27% versus the prior-year quarter to $4.86 billion,
benefiting from its differentiated efficacy profile, first-mover advantage, benign side effects,
and growing list of indications, while maintaining competitive advantage versus new
entrants. Dupixent continued to penetrate patient populations in its atopic dermatitis,
allergic asthma, and chronic rhinosinusitis, and Eosinophilic Esophagitis indications, and
in September 2024 received FDA approval for patients with chronic obstructive pulmonary
disease (COPD), which is independent of the company’s more recent trial for C8PD in
former smokers.

Libtayo, the company’s PD-1 therapy for cutaneous squamous cell carcinoma (CSCC),
basal cell carcinoma (BCC), and non-small cell lung cancer (NSCLC), grew 23.5% year
over year. Although in its nascent stages relative to its gotential with $3§5 million in
quarterly sales, the therapy continued to penetrate global markets. Libtayo has ongoing
trials as a backbone for combination therapies with both chemo and other agents in
numerous additional indications, and was recently approved by the FDA as the first and
only immunotheraﬁy indicated for high-risk adjuvant CSCC. We believe Libtayo’s results to
date continue to reflect positively on t%‘le likelihood that Libtayo will serve as a foundational
therapy for Regeneron to successfully compete in other, large immuno-oncology (10)
indications both as monotherapy and in combination with other agents.

We believe Regeneron is among the highest quality businesses in healthcare, with both
broad-based established therapies and meaningful pipeline assets that include over 40
product candidates in clinical development that were generated primarily using the
company’s proprietary VelociSuite of technologies. We believe the share price embeds a
lack of appreciation for the company’s multiple growth opportunities and the uniqueness of
its business model. As a result, the company’s shares trade at a significant discount to our
estimate of intrinsic value and represent a compelling reward-to-risk opportunity.
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* Monster Beverage is a leading marketer and distributor of energy drinks in the US and

internationally. Patiently built using non-traditional, grass roots marketing, Monster’s
iconic brand is a competitive advantage so difficult to replicate that even Pepsi and Coca-
Cola were unable to make meanin fu% inroads in the profitable and growing energy

drink market, despite decades of effort and investments. By outsourcing capital-intensive
components of the value chain such as manufacturing and distribution, Monster continues
to generate attractive returns on invested capital. In 2014, Monster entered a partnership
with Coca-Cola in which Coca-Cola purchased a 16.7% stake in the company, and
Monster became its exclusive energy drink partner. Prior to this agreement, Coca-Cola
was a leading distributor for Monster in the US, but was one of many distributors for
Monster outside the US. The partnership gave Monster exclusive access to Coca-Cola’s
unmatched global distribution system, accelerating its pace of expansion outside of the US,
and extending its benefits of scale. The global energy drink industry is effectively a duopoly,
creating strong competitive advantages for Monster and Red Bull, which command a
combined share of approximately 70% of the US market, and an estimated 50% of the $50
billion global energy grink market.

A holding in the fund since 2013, Monster reported quarterly financial results that were
above consensus expectations for sales and profitability as the company surpassed $2
billion in quarterly revenue for the second consecutive quarter and expanded both gross
and operating margins. The company reported a slight decline in market share in the US
based on Nielsen ratings as Reign and Bang sales declined as consumers shifted from
i)_ierformance—energy oéerings to lower-sugar variants such as the company’s Ultra line.
owever, more recently the company saw share gains in the important US convenience and
gas segment at the expense of Red Bull. The company’s Ultra brand is now the third largest
standalone energy drink brand behind Red Bull and the original Monster brand, and the
company has begun to manage the brand separately, including dedicated cooler, advertising,
floor and shelf space. The company continued to perform wel?in channels not measured by
Nielsen, such as e-commerce and sales through Home Depot. The company also continued
to experience faster growth outside the US where it saw share gains in a number of markets.
Over time, we believe the company will leverage its superior distribution and industry
leadership to gain shelf space and incremental distribution for its new offerings as it has
on prior occasions. The company has been highly focused on innovation, which it believes
will contribute to growth in its shelf space in the US in 2025 and 2026. And while cost
inflation has impacted the consumer packaged goods industry broadly, Monster has been
able to increase prices on multiple occasions in its largest US market over the past few years,
most recently in November. Through pricing actions and improved efficiency, Monster has
reversed negative downward pressure on operating margin experienced more recently. We
believe Monster will continue to benefit from margin expansion over the long term as it
achieves greater scale in international markets.

For the quarter, Monster reported a 17% year-over-year increase in global net sales to $2.2
billion. gales in the US rose 12.7% year over year, well above our long-term expectations
for mid-to-high-single-digit growth. Reported sales outside of the US rose 230})) year over
ear, driven by category growth and share gains in many key markets. Sales outside of the
S represented 43% of total net sales during the period. We believe Monster’s continued
progress in its transition to Coca-Cola bottling partners remains evident from market share
ains across a number of international markets. Prior to our investment in the company in
013 and Coca-Cola’s investment in 2014, international sales represented approximatel}}’f
20% of total sales and currently approximately 40% of total sales. We believe non-US sales
can grow to exceed 50% over the next decade.

Adjusted gross profit margins of 55.7% rose 250 basis points year over year, benefiting from
pricing increases and supply chain optimization initiatives that were oéet in part by%-igher
sales in lower-margin geographies. Operating margins of 40.7% expanded 520 basis points
due to higher gross margins and operating leverage. While we expect operating margins will
expand as the company reaches scale in international markets.

We believe energy drinks are here to stay and their continued penetration around the
world is the primary long-term business driver for the company. We believe Monster’s
large presence in North %;merica and its expansion into international markets leave it well
positioned to benefit from this long-term secular growth driver. The transition to Coca-
Cola’s global distribution network has enabled Monster to enter new countries and access
immecﬁate distribution scale, which we believe has driven and will continue to drive long-
term market share gains. Further, we believe the company’s new product innovations wiﬁ
allow it to address larger demographics. We estimate R/Ionster can grow in the low teens in
international markets and at a mid-to-high single-digit rate in the %S market over our long-
term investment horizon. As the company continues to scale its business in international
markets, we expect it will be able to increase cash flow growth, expand margins, and
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improve its return on invested capital. With its shares selling at a significant discount
to our estimate of intrinsic value, we believe Monster offers a compelling reward-to-risk
opportunity.

Detractors

Oracle, Netflix, and Meta Platforms were the three lowest contributors to performance.

* Oracle is a leader in the enterprise software market with a strong market position in

database, infrastructure and application software, and cloud-based software and services.
We believe the company’s competitive advantages include its large and experienced direct
sales force, a founder-driven management team that reinvests re[%:ntlessly to maintain a
leading intellectual property (IP) portfolio and differentiated product suite, and a large
installed base of clients with high switching costs where it consistently achieves renewal and
retention rates in the mid-90% range. We believe Oracle is well positioned to benefit from
the continuing growth in data storage and enterprise application software, as well as the
shift to cloud—%)ased solutions.

A long-term fund holding, in September, Oracle shares rose by approximately 25% to an
all-time high after reporting that remaining performance obligation (RPO) bookings, a
forward-looking measure o%revenue, grew %%)9% year over year to $455 billion, which was
almost three-times greater than consensus expectations. In the most recent quarter, the
company reported that RPO grew by a further $68 billion to reach $523 billion. The shares
have since given up all those gains on concerns regarding the company’s elevated capital
investments to support the conversion of the RPO backlog into revenue and the associated
need to fund those investments, as well as the degree of customer concentration in the RPO
backlog. Given Oracle’s high degree of recurring revenue, attractive operating margins, and
high cash flow returns on invested capital, we believe the company can support higher levels
ofgindebtedness, and we expect the backlog to become more diversified over time. There

is no change to our structural investment tghesis for the company, and shares still recurned
18% for the year.

Contracts with companies including OpenAl, xAl, Meta, and Nvidia, along with other
enterprises, contributed substantially to growth in RPO. The material increase in RPO

rovides long-term visibility into Oracle’s revenue growth, and Oracle is now targeting over
glOO billion in revenue by the company’s 2029 fiscal year in its Oracle Cloud Ingastructure
(OCI) segment, up from just over $10 billion in its 2025 fiscal year, and we expect this
business will grow in excess of 30% compounded annually over the next decade.

We believe Oracle’s strong performance within its OCI business is driven by its modern
architecture that was built from the ground up incorporating Oracle intellectual property
that results in price, performance, and data governance and security benefits. OCI was
built for enterprise and data-intensive and Al workloads by offering features such as

high performance networking through its cluster networking and %are metal compute
architecture. OCI was built with a security-first design that spans all layers of the
infrastructure stack with security that was integratec% and automated into the platform.
Oracle’s IP also extends its ability by providing its OCI technology within a customer’s
own data center. Examples include OCI dedicated regions or OCI sovereign cloud, where
Oracle can offer sovereign Al to customers in regulated industries, entities, or jurisdictions
— providing its full suite of software, platform, and infrastructure services with modern
cloud-like performance and enhanced control over data residency and compliance.

Oracle is the world leader in its largest business segment, enterprise database software used
in customer on-premise I'T environments. However, the company continues to focus on
transitioning its business from a traditional on-premise, up-front software licensing and
maintenance revenue model to a cloud computing subscription-based model where software
revenue is recognized over the life of the client’s contract. While there has been pressure
on year-over-year overall revenue comparisons during this transition, which started over a
decade ago as Oracle released cloud versions of its applications and infrastructure software,
as up-front license revenue shifts to subscription revenue, we have long expected this to
lead to faster growth over time due to a higher customer lifetime value as the transition
progresses. The cloud model also allows Oracle to monetize its services and technology
more efficiently and yield savings to the customer.

In the company’s most-recently regorted quarterly financials, Oracle grew its cloud
revenues, which now represent 50% of total revenues, by 33% year over year. The company
has recently seen total revenue growth inflect upward, consistent with our long-term
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expectations. Adjusted EBIT (earnings before interest and taxes) of $6.7 billion rose 8%
year over year on margins of 42% that declined 170 basis goints year over year. Operating
cash flow of $22.3 billion over the past 12 months rose 10% year over year and represented
37% of revenues, but free cash flow was negative in the quarter due to elevated capital
expenditures to support the continued build out of its cloud infrastructure. Over the
trailing twelve months, the company invested $35 billion in capital expenditures, which
represented a 230% increase over the prior-year period. There are no cEanges to our view

of Oracle as a structurally attractive business trading substantially below our estimate of
intrinsic value.

Oracle has a strong financial model that currently has high financial leverage due to both
organic and inorganic investments to support its product and growth roadmap, as well as
returning substantial amounts of capital to shareholders over the past decade. We expect
Oracle’s capital expenditures to continue to increase over the intermediate term as Oracle
invests to build out its Al infrastructure and cloud computing business on a global basis as
well as to convert its RPO backlog into revenue. Following the transition stage of building
out this business we expect Oracle’s capital expenditure needs to decrease, resulting in
improved profit growth and free cash flow generation. Oracle continues to benefit from
the high incremental margins of the software industry and the intellectual property which
differentiates its propriety technology and generates very attractive operating margins in
excess of 40%, which contributes to the company’s high operating cash flow conversion.

We believe Oracle’s stock price embeds free cash flow growth assumptions that are well
below our long-term forecast. As a result, we believe its shares are selling at a significant
discount to our estimate of intrinsic value and offer a compelling reward-to-ris
opportunity.

Founded in 1997, Netflix is one of the world’s leadin%internet entertainment platforms
and a pioneer of subscription video on demand (SVOD), which it first launched in 2007.
Today the company is a global leader with over 300 million paid subscribers, out of what
we estimate is a total addressable market of one billion households outside of China,

who access TV series, movies, mobile games, and other entertainment content across a
wide variety of genres, languages, and devices. The company has subscribers in over 190
countries, with an estimated g%obal audience in excess of 700 million, and generates almost
60% of its revenue from outside of North America.

We believe Netflix’s strong and sustainable competitive advantages include its focus, scale,
brand, and a large installed base of clients that are protected by %dgh barriers to entry. As
a pioneer in SVOD, Netflix has amassed a subscriber base that we estimate to represent
just under 40% of all SVOD subscribers globally and approximately 50% of the industry
revenue share of the leading global providers. The company’s strong brand is reflected in
both its premium pricing versus peers and mid-single-digit growth in average revenue per
user over the past five years. Over the past decade, Netflix has invested over $120 billion in
content and amassed an estimated over 14,000 hours of original content, which is estimated
to represent just under two times the next five largest streaming competitors combined. Of
course, it is not just the quantity, but quality of the content that matters. Over this same
eriod, Netflix received over 1000 Emmy nominations and had 246 wins. The company
as captured the first or second spot in total Emmy Awards in nine out of the last ten years,
which we believe reflects the quality of its content. We believe the ability to create and
acquire high quality content, based on cumulative knowledge and insights attained from its
large installed base of subscribers, contributes to very high barriers to entry.

A fund holding since the first quarter of 2022, Netflix reported quarterly financial results
that were fundamentally solid and approximately in line with consensus expectations

for revenue, but below expectations For operating income due to a dispute with Brazilian
tax authorities. Absent the tax dispute, which is anticipated to be a one-time impact,
operating income and margins would have been above guidance. There are no changes to
our structural investment thesis for Netflix, which is operating at or above our long-term
expectations for revenue growth and operating margins.

In December, Netflix announced that it had reached a definitive agreement to acquire
Warner Bros., which is expected to close after that company completes its previously
announced spinoff of Discovery Global, its global networks division. The proposed
transaction values Warner Bros. at $82.7 biﬁion, including the assumption ofP approximately

$11 billion of debt.

Our investment thesis for Netflix is not predicated on a successful acquisition of Warner
Bros. And while we recognize that there will be near-term uncertainty as a function of the
proposed acquisition, there is no change to our long-term investment thesis, and we believe

7
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the combination would add positively to the company’s scale and pricing power over time if
consummated.

We believe Netflix’s strong and sustainable competitive advantages include its focus, scale,
brand, and a large installed base of clients that are protected by %dgh barriers to entry. The
first question we ask ourselves is whether the proposed acquisition negatively impacts the
structural quality of the business over the long-term. Our assessment is that it does not.

We believe the subscription-video-on-demand industry is structurally attractive to scaled
participants, benefiting from high barriers to entry, low power of buyers, secular growth,
and attractive economics. The need for sought-after content such as well-established TV
and film franchises, large TV and film libraries, and the scale, resources, and expertise

to continue to create di%’ferentiated, world-class content creates high barriers to entry for
competitors. Netflix already spends approximately $20 billion annually in content creation
and acquisition, and has invested about $120 billion over the last 10 years — a level of
investment few companies can match.

At a $72 billion equity value, the proposed acquisition represents approximately four

times what we expect the company to spend on content creation anci) acquisition in 2025,
and would expand the company’s ilead in content. We currently estimate that Netflix has
amassed over 14,000 hours of original content, which is just under two times as much

as the next five streaming competitors combined. While Netflix has done a strong job in
developing content, the company has only focused on content development for just over a
decade. The current structure of Warner Bros would enable Netflix to acquire a best-in-class
film and television studio with over 100 years of intellectual property and strong production
assets that does not come with legacy media assets. Warner BF;ot ers owns brands including
Harry Potter and Friends, Game of )ll'hrones, The Sopranos, The Wizard of Oz, and the

DC Universe (Batman, Superman, Wonder Woman, etc.). As a scale business, we believe
the proposed acquisition would continue to position the company attractively against

other scaled competitors, including Disney, gouTube, and other K)rms of consumer
entertainment.

We believe Netflix has the potential to derive value from this acquisition in several ways.
We expect Netflix to better monetize Warner Bros.” intellectual property by leveraging
Netflix’s core strengths: a superior product experience, advanced member (i,iscovery, and
extensive global distribution reach. This enhanced monetization should be reflected through
new user growth, higher customer retention, increased engagement with the platform, an
stronger pricing power. We would expect to see more unique and differentiated content
as Netflix integrates Warner Brothers and HBO’s production capabilities within its own.
Within the HBO franchise, we see increased opportunity to expand the user base from
its approximately 100 million users in 100 markets, which compares to Netflix with over
300 million users in over 190 countries. There is also opportunity to improve monetization
through bundling different plans and service options. Knother potentialp revenue
%pportunity lies in the new forms of entertainment, including live experiences and gaming.
rom a cost perspective, we expect the combined company will benefit from greater scale
and operational efficiencies, particularly in overlapping areas such as technology an
development, sales and marketing, and general and administrative expenses.

While we remain optimistic about Netflix’s ability to capture value from this acquisition
through successful integration, we acknowledge several risks and uncertainties. These
include higher ﬁnancia? leverage, management focus, regulatory approval, and the challenge
of integrating different businesses and cultures.

The company intends to issue debt to finance the acquisition, which increases financial
risk. However, given the company’s strong free cash tlow generation we believe it has the
capacity to service the additional debt. The company’s strong cash generation enabled
Netflix to significantly improve its balance sheet, from over 200% long-term debt to equity
in 2019 to 64% as of September 30, 2025, and 30% net debt to equity after accounting

for the company’s $9.3 billion of cash and short-term investments. Post-acquisition, the
company intends to prioritize deleveraging while maintaining a strong balance sheet and
investment-grade credit rating. Management focus on continuing to execute within its core
business remains critical, and we believe the company’s dual CE% structure should be a
benefit during the integration process. Regulatory approval also remains an uncertainty,
and the company wouﬁi be sull;)ject to a $5.8 billion termination fee if the deal fails to win
regulatory approval. While not an ideal situation, that possibility does not materially impact
our long-term assessment of Netflix’s intrinsic value, even were the company required to
pay. It aﬁso suggests that the company is confident of a positive regulatory outcome, which
management reiterated in a recent conversation.

Finally, integrating two distinct businesses and cultures will require thoughtful execution.
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We believe the lengthy closing period should allow for careful planning, and Netflix is
committed to preserving Warner Bros.” unique culture. After extensive discussions with the
executive team, we believe management understands these risks and is well-positioned to
manage integration successfully and realize long-term value from the acquisition.

As we do with any material corporate developments, we will continue to monitor and
assess any potential structural impact on our long-term investment thesis for Netflix and
on the company’s market share or growth. However, we believe Netflix remains well
positioned to benefit from secular growth in global entertainment spending, which we
estimate to represent approximately $1.2 trillion of annual spending outside of China,
where Netflix is not operating. While there will be near-term uncertainty arising from the
proposed acquisition, we believe the risks appear manageable and that the acquisition would
contribute positively to the company’s scale and pricing power. We believe current market
expectations substantially underestimate the strength of Netflix’s business model and its
ability to generate sustainable growth in free cash How over our long-term investment
horizon. As a result, we believe the shares trade at a significant discount to our estimate of
intrinsic value and offer a compelling reward-to-risk opportunity.

For the quarter, revenue of $11.5 billion rose 17%, driven by higher subscriptions, higher
subscription pricing, and increased ad revenue. The company recently increased prices in
the US, UK, France, and Argentina. The company also highlighted engagement trends in
the US and UK, two of its largest market, where its share of TV viewing has grown by 15%
and 22%, respectively, since the end of 2022. Netflix also recently completed the rollout of
an internal ad tech p?;tform and transitioned off a partner platform in all of its ad markets.
The new platform is expected to contribute to better measurement and targeting, as well

as enabling new ad formats and expanded programmatic capabilities, and the company is
targeting a doubling of advertising revenue in 2025. The company believes that both paid
sharing and its ad-supported pricing plan, which was initially rolled out in 12 markets in
November 2022, will further broaden its addressable subscriber base and has contributed
to accelerating revenue growth and greater monetization per user. The company previously
commented that the paid-sharing initiative was resulting in better-than-expected retention
and conversion of borrowing households into full-paying members.

We believe Netflix has an attractive and improving financial model. Operating income of
$3.3 billion rose 12% year over year on margins of 28% that would have been over 500
basis points higher if not for the tax dispute. Free cash flow of $2.7 billion rose 21% from
the prior-year quarter and represented 23% of total revenue. The company’s balance sheet
continues to improve, with long-term debt to equity of 56% declining from over 200% in
2019.

We believe SVOD will continue to benefit from a secular shift from linear television
to streaming entertainment due to growing global penetration of broadband internet
connections, the proliferation of internet—connectes devices, and consumers’ desire for on-
demand personalized entertainment at prices that are generally significantly below paid T'V.
As a leading provider of SVOD, we believe Netflix wiﬁ take its share of global consumer
entertainment spending from about 3% today to over 5% over our long-term investment
horizon, contributing to low-double-digit growth in revenue. We expect substantial recent
investments in content will moderate, and we believe the company will benefit from higher
ross margins as its content library is leveraged over a growing global subscriber base.

e recently increased our longer-term projected operating margins for Netflix, driven by
our expectation of greater scale benefits, and we now expect Netflix to generate longer-
term operating margins in the mid-to-high-30% range, up from approximately 30%,
previously. As a result, we expect both operating profits and free cash flow will grow faster
than revenues, in the mid teens. We believe current market expectations substantially
underestimate the strength of Netflix’s business model and its ability to generate sustainable

rowth in free cash flow over our long-term investment horizon. As’a result, we believe
the shares trade at a significant discount to our estimate of intrinsic value and offer a
compelling reward-to-risk opportunity.

Meta Platforms operates online social networking platforms that allow people to connect,
share, and interact with friends and communities. ﬁe company’s Facebook platform allows
message exchange, photo and video sharing, and common-interest user groups, and Meta’s
family of apps a%so includes leading global social and messaging applications Instagram,
Messenger, and WhatsApp.

A fund holding since its initial public offering (IPO) in the second quarter of 2012, Meta
reported quarterly financial results that were %undamentally strong and above management

uidance and consensus expectations for revenue, operating income, and earnings per
share. Shares may have responded negatively to guigance that operating and capitai)
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expenditures would be above its prior outlook for 2025 and would remain elevated in 2026.
The company had previously signaled that it expects capex to remain elevated over the
next few years as it levers its talent, data, and scalable infrastructure to build new solutions
for its family of apps and become one of the world’s leading Al companies. The increase

in expected capital expenditures reflects additional data center investments to support the
company’s Al efforts, as well as an expected increase in the cost of infrastructure hardware.
We believe this is a necessary cycle for maintaining sustainable competitive advantages and
long-term growth, and the company’s initiatives are already contributing positively to ad
creation, targeting, and consumer engagement. Through its Al investments, the company
is focusing on further improving its advertising business, creating more engaging consumer
experiences, messaging for businesses, making META Al the leading personal Al assistant,
and innovating in Al devices, predominantl{ through glasses. The company continues to
invest significantly in its early-stage Reality Labs segment, which includes augmented- and
virtual-reality (VR) products that the company views as building its long-term vision for
the metaverse. While the company lost $4.4 billion in its Reality Labs segment during

the quarter, Meta’s core family of apps generated strong operating froﬁt of $25 billion

on 49% operating margins. As a result, the investment in Reality Labs represented under
20% of the operating profit generated by the company’s highly profitable core business. We
believe Mark Zuckerberg has always managed the company with a long-term focus and
strong strategic vision. Over the past ten years, Meta has spent $240 billion on research
and development (R&D) and almost $220 billion on capital expenditures, including over
$185 billion and over $165 billion, respectively, in the last five years. This represents a level
of investment that few firms can match and creates high barriers to entry for competitors
that are further compounded by Meta’s growth of cumulative knowledge over time. We
expect Meta to continue to invest in products around virtual and augmented reality with
the long-term vision of creating a metaverse platform. We believe the company’s overall Al
initiatives and those within its family of apps businesses are complementary to and overlap
with its reality labs product-focused areas. For instance, Meta has invested in its Llama
large language model, which is a product supporting developers while also training the
company’s Meta Al assistant that is used in its fami%y of apps business. Today, Meta Al
has over 1 billion monthly active users, and the company’s goal is for Meta Al to become
the most-used Al assistant in the world. Meta Al is also expected to be used in its recently
released Orion augmented-reality glasses prototype, as well as other smart glasses products.
Orion leverages both Meta Al and its family of apps products to enable caﬁs, videos, and
messages. We expect Meta to continue to invest around virtual, augmented, and mixed-
reality devices and software and to lever investments in Al and the ecosystem of its family
of apps businesses. Given Meta’s desire to sustain its leadership position through future
computing cycles and the potential size of a more immersive opportunity around Al
devices, which we estimate could impact over $1 trillion of advertising, commerce, and
hardware spending over the long term, we believe Meta’s current balanced approach to its
forward looking investments make sense.

We believe Meta continues to have significant advantages arising from its network of over
3.5 billion daily users of its family of apps, over 200 million businesses that use its platforms
and tools every month, and approximately 10 million advertisers who have consistently paid
more per user for access to its rare network. We expect that businesses and decision makers
in all sectors will continue to allocate an increasing proportion of their advertising spending
online, and Meta remains one of very few platforms where advertisers can reach consumers
at such scale in such a targeted and effective fashion.

For the quarter, revenue from Meta’s family of apps, which is primarily advertising revenue,
accounted for 99% of the company’s $51.2 billion in total revenue and rose 26% year over
year in constant currency. User data, coupled with the scale and frequency of engagement,
allows Meta an unprecedented ability to specifically target direct marketing. The ability of
advertisers to deliver relevant content, in turn, increases user engagement, and contributes
to growth in the overall ecosystem. Across its family of apps — Pgacebook, Messenger,
WhatsApp, and Instagram — daily active users grew 8% year over year to 3.54 bifcirion.

As users grow, more advertisers come to the platform. Meta now has over 200 million
businesses that use its platforms or tools every month, and the company last reported the
number of advertisers grew to over 10 million, up from over 8 million at the end of 2019,
over 7 million at the end of 2018, and our estimate of less than 1 million advertisers and

4 million business users at the time of the IPO in 2012. Total average revenue per person
(ARPP) for the quarter of $14.46 rose 18% year over year. Since 2012, annual monetization
per user has increased globally from $5 per user to over $49 in 2024, a compounded
annual growth rate of %1%, which we believe is a secular trend that reflects Facebook’s
strong pricing llj)ower and ability to monetize its global user base. The company’s reality labs
segment, which includes augmented- and virtual-reality consumer hardware, software, and
content, accounted for 1% of total revenues, which rose 74% year over year driven by sales
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of Quest headsets in advance of the holiday season.

Despite the impact of elevated investment spending, we believe Meta continues to have
an attractive financial profile. Quarterly earnings before interest and taxes (EBIT) of
$20 billion rose 18% year over year on margins of 40% that declined from 43% in the
rior-year period due to higher R&D expenses. The company’s family of apps generated
g25 billion of EBIT on operating margins of 49%. Meta continues to invest heavil
in new growth drivers, such as Reality Labs, which is the division that focuses on &R
and augmented-reality hardware and software. Within this segment, Meta has shifted
more investment focus to its Al glasses, driven by increased demand, innovation and Al
experiences Meta is building for wearable products. The reality labs segment generated a
quarterly oRerating loss of $4.43 billion. Meta continues to observe strong benefits from
leveraging Al throughout its business and is accelerating investment to increase more
resources on Al. The company is seeing benefits in several areas of its business which are
contributing to improved monetization and revenue growth. One area is in the creation of
advertising on its varied platforms. The company’s Al tools enable all advertisers, especially
small- and medium-sized businesses, the ability to create ads (facilitating the creative
process), and contributes to making it easier to use Meta’s ad products, in addition to
improving both relevance and targeting. Al is contributing to growing engagement across
Meta’s platforms from all users. A% contributes to engagement by driving improvements in
its content recommendation systems for users. Creators are also {)eneﬁtin from Al tools
which contribute to creations of more personalized content. Meta’s total tree cash flow of
$10.6 billion declined 32% year over year due to elevated capital expenditures that rose
111%. During the quarter, the company repurchased approximately $3 billion of shares and
paid $1.3 billion in dividends.

We believe Meta is a high-quality company, benefiting from the secular shift from
traditional advertising to online advertising and positioned for strong and sustainable
growth over our investment time horizon. We believe Meta benefits from the competitive
advantages of its network, scale, strong brands, platform strategy, and a targetin

advantage. With over 3.5 billion daily users and over 200 million businesses worldwide
using its family of apps, the scale and reach of Meta’s network is unrivaled. When excluding
China, where Meta is not currently operating, we estimate that the unique users of the
company’s Family of Apps exceed 80% of the world’s internet population. We expect that
businesses will continue to allocate an increasing proportion of their advertising spending
online, and Meta remains one of very few platforms where advertisers can reacﬁ consumers
at such scale in such a targeted and effective fashion. We believe Meta’s brands, network,
and targeting advantage position the company to take increasing share of the industry’s
profit pool and grow the company’s market share from approximately 7% currently to

over 18% of the estimated approximately $2 trillion total global advertising market over
our investment time horizon. We also believe that the expectations embedged in Meta’s
current share price show a lack of appreciation for the company’s growth opportunities and
the sustainability of its business mocﬁ:l. We believe the consensus expectations and current
market price reff;,ct assumptions for free cash flow growth that are well below our long-term
expectations of low-double-digit cash flow growth. As a result, we believe the shares trade at
a significant discount to our estimate of intrinsic value, creating a compelling reward-to-risk
opportunity.

Outlook

* Our investment process is characterized by bottom-up, fundamental research and a
long-term investment time horizon. The nature of the process has led to a lower-turnover
portfolio in which sector positioning is the result of stock selection.

* At quarter end, we were overweight in the communication services, healthcare, consumer
discretionary, financials, industrials, and consumer staples sectors. We were underweight in
the information technology sector. We held no positions in the real estate, materials, energy,
or utilities sectors.

* We remain committed to our long-term investment approach to invest in those few high-
uality businesses with sustainable competitive advantages and profitable growth when
they trade at a significant discount to intrinsic value. Though we have no stated portfolio
turnover target, as a result of our long-term investment horizon, our estimated annualized
portfolio turnover since manager transition of the fund is approximately 8.2%. The overall

portfolio discount to intrinsic value was approximately 48.9% as of December 31, 2025.



One Financial Center Boston, MA 02111 www.loomissayles.com GROWTH FUND

DECEMBER 31, 2025

About Risk

Equity securities are volatile and can decline significantly in response to broad market and
economic conditions. Foreign and emerging market securities may be subject to greater
political, economic, environmental, credit, currency and information risks. Foreign securities
may be subject to higher volatility than US securities due to varying degrees of regulation and
limited liquidity. These risks are magnified in emerging markets. Investments in small and
mid-size companies can be more volatile than those of larger companies. Growth stocks may
be more sensitive to market conditions than other equities as their prices strongly reflect future
expectations. Currency exchange rates between the %S dollar and foreign currencies may cause
the value of the fund’s investments to decline.

Important Disclosure

Market conditions are extremely fluid and change frequently.
Diversification does not ensure a profit or guarantee against a loss.
Commodity, interest and derivative trading involves substantial risk of loss.

z’flniy i;gve?tment that has the possibility for profits also has the possibility of losses, including the loss of
rin £

czpa

There is no guarantee that the investment objective will be realized or that the Fund will generate positive
or excess refurn.

Past performance is no guarantee of future results.

Outlook as presented in this material rgﬂects subjective judﬁments and assumptions of the portfolio team and does not
necessarily reflect the views of Loomis, Sayles o ompany, L.P. There is no assurance that developments will transpire
as stated.” Opinions expressed will evolve as{utu;’e events unfold. These perspectives are as of the date indicated an

may change based on market and other conditions. Actual résults may vary. Please refer to the Fund prospectus for a
comprehensive discussion of risks.

This marketing communication is provided for informational purposes only and should not be construed as investment
advice. Investment decisions 5/]014[5 consider the individual circumstances of the particular investor Investment
recommendations may be inconsistent with these opinions. [n;%rmatian, including that obtained from outside sources, is
believed to be correct, but we cannot guarantee its accuracy. "Ihis information is subject to change ar any time without
notice.

Holdings data is based on total gross assets before any fees are paid; any cash held is included. The portfolio is actively
managed and holdings are subject to change.” References o specific seciirities or industries should not be considered a
recommendation. Holdings may combine more than one security from the same issuer and related depositary receipts.
Portfolio weight calculations include accrued interest. For currént holdings, please visit www.loomissayles.com.

The Morningstar Medalist Rating™ is the summary expression of Morningstar’s garward—/ookin ﬂmj}/&z’: of investment
strategies as oﬁ%red through specific vehicles using a rating scale of Gold, Silver, Bronze, Neutral, and Negative. The
Medé%i:t Ratings indicate which investments Morningstar believes are likely to outperform a relevant index or peer
fund 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 /zwfee assessment, form the basis for Morningstar’s conviction in those
products’ investment merits and determines the Medalist Rating they’ve assigned. Pillar ratings take the form of Low,
Below Average, Average, Above Average, and High, Pillars may be evaluated by an analyst’s qualitative assessinent
(either direcily to a vehicle the analyst covers or indirectly when the pillar ratings o[ a coveredq vehicle are mapped to a
related uncovered vehicle) or using algorithmic techniqies. Vehicles are sorted E%Vt eir expefteaifmformance into ratin
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
Commiitee, and monitor and re-evaluate them at least every 14 months. Wlhen the vebicles are covered eit%er indirectly
by analysts or by algorithm, the ratings are axsz‘%ned monthly. For more derailed information abour these ratings,
including their methodology, please go ro global. morningstar.com/managerdisclosures/.

The Morningstar Medalist Ratings are not statements of;’ﬁzct, 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 that 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 aigorithmically; (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, 0£emtmg and/or material costs; competitive pressure, supervisory law,
exchange rate, tax rates, exchange rate changes, and/or changes in hpolitzcal and social conditions; and

(v) shoitld not be considered an offer or solicitation to buy or sell the investment product. A change in the
Jundamental factors underlying the Morningstar Medalist Rating can mean that the rating is subsequently
no longer accurate.

Please visit www.loomissayles.com or call 800-225-5478 for a prospectus and a summary

Before investing, consider the fund’s investment objectives, risks, charges, and expenses.
? 24 4 g
J’;carefu ly.

prospectus, containing this and other information. Rea

Nﬁ?{xis dDz'.rtribution, LLC (fund distributor, member FINRA|SIPC) and Loomis, Sayles & Company L.P. are
affiliated.

léSﬁLoomis | Sayles is a trademark of Loomis, Sayles & Company, L.P. registered in the US Patent and Trademark
ce.
NIM-02042026-étfb1 noo
LSG03-1225
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