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Fed: Monetary policy enters a fine-tuning phase.

The Fed raises rates by 50 bp as expected. Disinflation is underway but a further
adjustment is still on the cards with probably two 25bp hikes in March and May,
given the plural used by Jerome Powell to indicate the next moves. It is worth
noting that the 25 bp move, after several 50 or 75 bp hikes, reflects a more fine-
tuned US monetary policy from now on. It is also a trade-off between the weaker
economic data of late and a still very low unemployment rate. The bulk of the
monetary tightening is in place and the reduction in uncertainty about the path of
interest rates reduces the volatility that encourages risk-taking in the markets...
even if the easing of financial conditions may seem premature in view of the
residual inflationary risks, which are essentially linked to the lasting imbalance in
the labour market (the low growth of the active population reduces the potential
for growth, which contributes to endogenous inflation). It should be noted that
Powell has not been overly zealous in opposing the rise in equities and the fall in
rates, spreads, and the dollar, which are a priori favourable to a rebound in growth
and therefore inflationary.

ECB: An ineffective gesture

Mrs Lagarde reiterated her December message suggesting that a further 50 bp
hike would come as early as the March meeting. This commitment to raise rates
seems unconditional despite a supposedly "meeting by meeting" approach. The
ECB also warns governments that an overly expansionary fiscal policy would
mean a tightening of monetary policy. The tone of the press conference is
resolutely restrictive, but the markets finally ignore it completely. The Bund fell
below 2.10% and sovereign spreads tightened violently. The ECB seems to have
no control over the interest rate markets beyond the overnight rate. Real rates are
plunging which means that markets are interpreting the ECB's decision as an
easing move. Inflation remains high though even if energy prices are contributing
negatively lately (lower oil prices, government policies). However, the core
inflation rate of 5.2% argues for a more restrictive policy because of the risks of
wage drift. The ECB has other instruments to conduct its policy, notably the QT to
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influence long-term rates. Its calibration, 15 billion per month between March and
June, will probably be reviewed during the year. The ECB stressed that the effect
of its monetary tightening was essentially through bank credit, which sounds like
an admission of powerlessness in the face of the rally in risky assets and rates.
Finally, as expected, the ECB will use the proceeds of its QE portfolio to favour the
most virtuous issuers in the fight against climate change.

About Ostrum Asset Management

Ostrum Asset Management draws on its investment expertise to enhance the impact of its clients'’
commitments as they act together to support European citizens’ life plans, health and retirement.
A European institutional investment management leader’, Ostrum Asset Management supports
its clients in their liability-driven investments, offering both asset management solutions on the
back of its long-standing fixed-income and insurance-related management expertise (equity and
fixed income), and investment services via its innovative technological platform.

Ostrum Asset Management is a well-established responsible investment advocate?and manages
€377 billion® in assets for large institutional clients - insurers, pension funds, health insurers,
corporations - as well as €515 billion®in assets under administration for professional investors
worldwide across all asset classes.

Ostrum Asset Management is an affiliate of Natixis Investment Managers.

Asset management company requlated by AMF under n° GP-18000014 - Limited company with
a share of 50 938 997 €. Trade register 525 192 753 RCS Paris - VAT : FR 93 525 192 753.
Reigstered office: 43, avenue Pierre Mendés-France - 75013 Paris - www.ostrum.com

1. IPE Top 500 Asset Managers (Investment & Pensions Europe) 2022 ranked Ostrum AM as the 11th largest asset manager, as at
12/31/2021. Any reference to a ranking, a rating or an award provides no guarantee for future performance.

2. Ostrum AM was one of the first French asset manager signatories to the PRI in 2008. More details; www.unpri.org

3. Source: Ostrum Asset Management, consolidated data at end-June 2022. Administered assets include Ostrum AM's assets. The
services provided for a given client may concern certain services only.
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About Natixis Investment Managers

Natixis Investment Managers’ multi-affiliate approach connects clients to the independent
thinking and focused expertise of more than 20 active managers. Ranked among the world's
largest asset managers” with more than $1 trillion assets under management? (€1 trillion), Natixis
Investment Managers delivers a diverse range of solutions across asset classes, styles, and
vehicles, including innovative environmental, social, and governance (ESG) strategies and
products dedicated to advancing sustainable finance. The firm partners with clients in order to
understand their unique needs and provide insights and investment solutions tailored to their
long-term goals.


http://www.ostrum.com/
https://www.linkedin.com/company/ostrum-asset-management/
https://twitter.com/OstrumAM_FR
https://www.youtube.com/channel/UCUDy4xHvASFdK8uxE-KyZZg
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Headquartered in Paris and Boston, Natixis Investment Managers is part of the Global Financial
Services division of Groupe BPCE, the second-largest banking group in France through the
Bangue Populaire and Caisse d'Epargne retail networks. Natixis Investment Managers' affiliated
investment management firms include AEW; AlphaSimplex Group; DNCA Investments;® Dorval
Asset Management; Flexstone Partners; Gateway Investment Advisers; Harris Associates;
Investors Mutual Limited; Loomis, Sayles & Company; Mirova; MV Credit; Naxicap Partners;
Ossiam; Ostrum Asset Management; Seventure Partners; Thematics Asset Management;
Vauban Infrastructure Partners; Vaughan Nelson Investment Management; and WCM Investment
Management. Additionally, investment solutions are offered through Natixis Investment
Managers Solutions and Natixis Advisors, LLC. Not all offerings are available in all jurisdictions. For
additional information, please visit Natixis Investment Managers' website at im.natixis.com |
LinkedIn: linkedin.com/companu/natixis-investment-managers.

Natixis Investment Managers' distribution and service groups include Natixis Distribution, LLC, a
limited purpose broker-dealer and the distributor of various U.S. registered investment companies
for which advisory services are provided by affiliated firms of Natixis Investment Managers,
Natixis Investment Managers S.A. (Luxembourg], Natixis Investment Managers International
(France), and their affiliated distribution and service entities in Europe and Asia.

NATIXIS INVESTMENT MANAGERS INTERNATIONAL

Limited company. Authorized by the Autorité des Marchés Financiers (French Financial Markets
Authority - AMF] under no. GP 90-009. Registered office: 43, avenue Pierre Mendés-France -
75013 Paris

1. Cerulli Quantitative Update: Global Markets 2022 ranked Natixis Investment Managers as the 18th largest asset manager in the
world based on assets under management as of December 31, 2021.

2. Assets under management (“AUM") of current affiliated entities measured as of September 30, 2022 are $1,072.9 billion
(€1,095.4 billion). AUM, as reported, may include notional assets, assets serviced, gross assets, assets of minority-owned
affiliated entities and other types of non-regulatory AUM managed or serviced by firms affiliated with Natixis Investment
Managers.

3. Abrand of DNCA Finance.

Legal mentions

Ostrum Asset Management

Asset management company regulated by AMF under n°® GP-18000014 — Limited company with a share of 50 938 997 €. Trade register
525 192 753 RCS Paris — VAT : FR 93 525 192 753. Reigstered office: 43, avenue Pierre Mendés-France — 75013 Paris — www.ostrum.com
This document is intended for professional, in accordance with MIFID. It may not be used for any purpose other than that for which it was
conceived and may not be copied, distributed or communicated to third parties, in part or in whole, without the prior written anthorization of
Ostrum Asset Management.

None of the information contained in this document should be interpreted as having any contractual value. This document is produced purely
for the purposes of providing indicative information. This document consists of a presentation created and prepared by Ostrum Asset
Management based on sources it considers to be reliable.

Ostrum Asset Management reserves the right to modify the information presented in this document at any time without notice, which under no
circumstances constitutes a commitment from Ostrum Asset Management.

The analyses and opinions referenced herein represent the subjective views of the author(s) as referenced, are as of the date shown and are
subject to change without prior notice. There can be no assurance that developments will transpire as may be forecasted in this material. This
simulation was carried out for indicative purposes, on the basis of hypothetical investments, and does not constitute a contractual agreement
from the part of Ostrum Asset Management.


https://eur01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.im.natixis.com%2Fus%2Fhome&data=05%7C01%7Cmarion.duchene%40shan.fr%7C4a53648225e64edd2c5a08da85d30e67%7Ce2a3ade4509347098acb6695ef052beb%7C0%7C0%7C637969439908406313%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=lAk2HJIaF9D4taF9kcoqnIXvT9yx7af%2Bpez%2BMQOmooA%3D&reserved=0
https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.linkedin.com%2Fcompany%2Fnatixis-investment-managers%2F&data=05%7C01%7Cmarion.duchene%40shan.fr%7C4a53648225e64edd2c5a08da85d30e67%7Ce2a3ade4509347098acb6695ef052beb%7C0%7C0%7C637969439908406313%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=buPGbC8KJRCANIoG7wSRJZFWSuOEOw4sQqe1I0D419E%3D&reserved=0
http://www.ostrum.com/
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Ostrum Asset Management will not be held responsible for any decision taken or not taken on the basis of the information contained in this
document, nor in the use that a third party might make of the information. Figures mentioned refer to previous years. Past performance does
not guarantee future results. Any reference to a ranking, a rating or an award provides no guarantee for future performance and id not constant
over time. Reference to a ranking and/or an award does not indicate the future performance of the UCITS/AIF or the fund manager.

Under Ostrum Asset Management’s social responsibility policy, and in accordance with the treaties signed by the French government, the funds
managed by Ostrum Asset Management do not invest in any company that manufactures, sells or stocks anti-personnel mines and cluster
bombs.

Final version dated 02/02/2023

This material has been provided for information purposes only to investment service providers or other Professional Clients, Qualified or
Institutional Investors and, when required by local regulation, only at their written request. This material must not be used with Retail Investors
In the E.U. (outside of the UK and France): Provided by Natixis Investment Managers S.A. or one of its branch offices listed below. Natixis
Investment Managers S.A. is a Luxembourg management company that is authorized by the Commission de Surveillance du Secteur Financier
and is incorporated under Luxembourg laws and registered under n. B 115843. Registered office of Natixis Investment Managers S.A.: 2, rue
Jean Monnet, L-2180 Luxembourg, Grand Duchy of Luxembourg. Italy: Natixis Investment Managers S.A., Succursale Italiana (Bank of Italy
Register of Italian Asset Management Companies no 23458.3). Registered office: Via San Clemente 1, 20122 Milan, ltaly. Germany: Natixis
Investment Managers S.A., Zweigniederlassung Deutschland (Registration number: HRB 88541). Registered office: Im Trutz Frankfurt 55,
Westend Carrée, 7. Floor, Frankfurt am Main 60322, Germany. Netherlands: Natixis Investment Managers, Nederlands (Registration number
50774670). Registered office: Stadsplateau 7, 3521AZ Utrecht, the Netherlands. Sweden: Natixis Investment Managers, Nordics Filial
(Registration number 516405-9601 - Swedish Companies Registration Office). Registered office: Kungsgatan 48 5tr, Stockholm 111 35,
Sweden. Spain: Natixis Investment Managers, Sucursal en Espafia. Serrano n°90, 6th Floor, 28006, Madrid, Spain. Belgium: Natixis Investment
Managers S.A., Belgian Branch, Louizalaan 120 Avenue Louise, 1000 Brussel/Bruxelles, Belgium.

In France: Provided by Natixis Investment Managers International — a portfolio management company authorized by the Autorité des Marchés
Financiers (French Financial Markets Authority - AMF) under no. GP 90-009, and a public limited company (société anonyme) registered in the
Paris Trade and Companies Register under no. 329 450 738. Registered office: 43 avenue Pierre Mendés France, 75013 Paris.

In Switzerland: Provided for information purposes only by Natixis Investment Managers, Switzerland Sarl, Rue du Vieux College 10, 1204
Geneva, Switzerland or its representative office in Zurich, Schweizergasse 6, 8001 Zirich.

In the British Isles: Provided by Natixis Investment Managers UK Limited which is authorised and regulated by the UK Financial Conduct
Authority (register no. 190258) - registered office: Natixis Investment Managers UK Limited, One Carter Lane, London, EC4V 5ER. When
permitted, the distribution of this material is intended to be made to persons as described as follows: in the United Kingdom: this material is
intended to be communicated to and/or directed at investment professionals and professional investors only; in Ireland: this material is intended
to be communicated to and/or directed at professional investors only; in Guernsey: this material is intended to be communicated to and/or
directed at only financial services providers which hold a license from the Guernsey Financial Services Commission; in Jersey: this material is
intended to be communicated to and/or directed at professional investors only; in the Isle of Man: this material is intended to be communicated
to and/or directed at only financial services providers which hold a license from the Isle of Man Financial Services Authority or insurers
authorised under section 8 of the Insurance Act 2008.

In the DIFC: Provided in and from the DIFC financial district by Natixis Investment Managers Middle East (DIFC Branch) which is regulated by
the DFSA. Related financial products or services are only available to persons who have sufficient financial experience and understanding to
participate in financial markets within the DIFC, and qualify as Professional Clients or Market Counterparties as defined by the DFSA. No other
Person should act upon this material. Registered office: Unit L10-02, Level 10 ,ICD Brookfield Place, DIFC, PO Box 506752, Dubai, United
Arab Emirates

In Japan: Provided by Natixis Investment Managers Japan Co., Ltd., Registration No.: Director-General of the Kanto Local Financial Bureau
(kinsho) No. 425. Content of Business: The Company conducts discretionary asset management business and investment advisory and agency
business as a Financial Instruments Business Operator. Registered address: 1-4-5, Roppongi, Minato-ku, Tokyo.

In Taiwan: Provided by Natixis Investment Managers Securities Investment Consulting (Taipei) Co., Ltd., a Securities Investment Consulting
Enterprise regulated by the Financial Supervisory Commission of the R.O.C. Registered address: 34F., No. 68, Sec. 5, Zhongxiao East Road,
Xinyi Dist., Taipei City 11065, Taiwan (R.O.C.), license number 2020 FSC SICE No. 025, Tel. +886 2 8789 2788.

In Singapore: Provided by Natixis Investment Managers Singapore Limited (company registration no. 199801044D) to distributors and
institutional investors for informational purposes only.

In Hong Kong: Provided by Natixis Investment Managers Hong Kong Limited to institutional/ corporate professional investors only.

In Australia: Provided by Natixis Investment Managers Australia Pty Limited (ABN 60 088 786 289) (AFSL No. 246830) and is intended for
the general information of financial advisers and wholesale clients only .

In New Zealand: This document is intended for the general information of New Zealand wholesale investors only and does not constitute
financial advice. This is not a regulated offer for the purposes of the Financial Markets Conduct Act 2013 (FMCA) and is only available to New
Zealand investors who have certified that they meet the requirements in the FMCA for wholesale investors. Natixis Investment Managers
Australia Pty Limited is not a registered financial service provider in New Zealand.

In Latin America: Provided by Natixis Investment Managers S.A.

In Uruguay: Provided by Natixis Investment Managers Uruguay S.A., a duly registered investment advisor, authorised and supervised by the
Central Bank of Uruguay. Office: San Lucar 1491, Montevideo, Uruguay, CP 11500. The sale or offer of any units of a fund qualifies as a private
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placement pursuant to section 2 of Uruguayan law 18,627.

In Colombia: Provided by Natixis Investment Managers S.A. Oficina de Representacion (Colombia) to professional clients for informational
purposes only as permitted under Decree 2555 of 2010. Any products, services or investments referred to herein are rendered exclusively
outside of Colombia. This material does not constitute a public offering in Colombia and is addressed to less than 100 specifically identified
investors.

In Mexico Provided by Natixis IM Mexico, S. de R.L. de C.V., which is not a regulated financial entity, securities intermediary, or an investment
manager in terms of the Mexican Securities Market Law (Ley del Mercado de Valores) and is not registered with the Comision Nacional Bancaria
y de Valores (CNBV) or any other Mexican authority. Any products, services or investments referred to herein that require authorization or
license are rendered exclusively outside of Mexico. While shares of certain ETFs may be listed in the Sistema Internacional de Cotizaciones
(SIC), such listing does not represent a public offering of securities in Mexico, and therefore the accuracy of this information has not been
confirmed by the CNBV. Natixis Investment Managers is an entity organized under the laws of France and is not authorized by or registered
with the CNBV or any other Mexican authority. Any reference contained herein to “Investment Managers” is made to Natixis Investment
Managers and/or any of its investment management subsidiaries, which are also not authorized by or registered with the CNBV or any other
Mexican authority.

The above referenced entities are business development units of Natixis Investment Managers, the holding company of a diverse lineup of
specialised investment management and distribution entities worldwide. The investment management subsidiaries of Natixis Investment
Managers conduct any regulated activities only in and from the jurisdictions in which they are licensed or authorized. Their services and the
products they manage are not available to all investors in all jurisdictions. It is the responsibility of each investment service provider to ensure
that the offering or sale of fund shares or third party investment services to its clients complies with the relevant national law.

The provision of this material and/or reference to specific securities, sectors, or markets within this material does not constitute investment
advice, or a recommendation or an offer to buy or to sell any security, or an offer of any regulated financial activity. Investors should consider
the investment objectives, risks and expenses of any investment carefully before investing. The analyses, opinions, and certain of the
investment themes and processes referenced herein represent the views of the portfolio manager(s) as of the date indicated. These, as well
as the portfolio holdings and characteristics shown, are subject to change. There can be no assurance that developments will transpire as may
be forecasted in this material. Past performance information presented is not indicative of future performance.

Although Natixis Investment Managers believes the information provided in this material to be reliable, including that from third party sources,
it does not guarantee the accuracy, adequacy, or completeness of such information. This material may not be distributed, published, or
reproduced, in whole or in part. All amounts shown are expressed in USD unless otherwise indicated.



