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   Topic of the week: Latin America: the return of the Eldorado? 

• The war in Ukraine is an opportunity for Latin America, which should 
increase its exports to offset shortages ; 

• The buffer of interest rates accumulated since March 2021 helped 
cushion the Ukrainian shock; 

• However, the region faces several headwinds: Ukraine, the Fed and 
China; 

• The recently acquired credibility of LATAM’s central banks must be 
preserved to ensure macro-financial stability. 

 

 
   Market review: Hopeless markets 

   Chart of the week   
Most comments are focused on the recent 

slowdown in China on the wake of aggressive 

lockdowns. There’s another argument, more 

structural: active population has been declining 

for almost a decade in China, reducing potential 

growth. 

The chart shows that total population is also 

about to turn South. Last year’s birth rate was 

only fractionally above the death rate. The two 

curves are likely to cross this year.  

 The population will start to decline.  

   Figure of the week

The two curves are likely to cross this year.  

• Markets torn apart by both fears of inflation and recession; 

• Powell reiterates 50 bp hikes are coming; 

• Liquidation across commodity markets; 

• Still no alternative to the dollar despite the rebound of the yen. 

7.2 
Source : Ostrum AM 

$7.210 trillion in Nasdaq capitalization gone up in 

smoke since the high of last November. This is much 

more than during the last corrections. 

 

Zouhoure Bousbih 
Emerging countries strategist  
zouhoure.bousbih@ostrum.com 

Aline Goupil- Raguénès 
Developed countries strategist   
aline.goupil-raguenes@ostrum.com 

Axel Botte 
Global strategist 
axel.botte@ostrum.com 

Stéphane Déo 
Head of markets strategy 
stephane.deo@ostrum.com 



 

MyStratWeekly – 16/05/22 - 2 

 
C2 - Inter nal Natixis 

 
 

  Topic of the week 

Latin America: the 
return of the 
Eldorado? 
 

Latin American financial markets posted the 

best performance in the first quarter, 

benefiting from higher commodity prices, 

which the region’s soils are full of. The 

Ukrainian crisis is an opportunity for the 

region to increase its exports to compensate 

for shortages. Is this the return of the 

Eldorado? 

 

A great start to the year 
 

Commodity shock: an opportunity for Latin America 

 

Latin American financial markets posted the best 

performance in the first quarter of 2022. The increase in raw 

material prices, which began in 2021, has benefited the 

region, whose soils are overflowing. The war in Ukraine and 

Ukraine has strengthened the attractiveness of the region as 

it is perceived as the one that will help to overcome food, 

energy and metal shortages.  

 

The graph below shows, for a selection of countries in the 

region, the share of raw materials in their total exports. 

 

 
 

With the exception of Mexico, the share of raw materials in 

total exports is around 60%. We can also note the great 

diversity of the region. For example, Colombia exports 

mainly energy, such as exports of fuels, which account for 

nearly 55% of its total exports. In contrast, Argentina exports 

50% of food products. Chile exports mainly metals and 

minerals, which account for nearly 53% of its exports. 

 

The region’s financial markets posted the best performances 

of the first quarter of 2022 

 

Latin America was the only region to record positive stock 

market performance in the first quarter similar to the MSCI 

LATAM Index with a 28.4% performance over the first 

quarter, while the MSCI EM (-7%) and MSCI World (-6%) 

Indices declined. 

 

 
 

Those of the region’s currencies also explain these very 

good market performances, as the chart below shows. 

 

 
 

With the exception of the ruble, whose performance is 

mainly due to the introduction of capital controls, Latin 

American currencies have recorded the best performance 

since the beginning of the year against the greenback, 

reflecting the improvement in the terms of trade. 

 

Improved terms of trade have benefited the LATAM’s 

currencies 

 

The improvement in the terms of trade, that is, the ratio of 

export prices to import prices for a given product, explains 

the good performance of the region’s currencies.  

 

The chart below shows the performance of nominal effective 

exchange rates since December 2021 until the end of March 

2022. 
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It can be noted that it is the so-called “commodity” currencies 

that record the best performances, especially those of Latin 

American countries (except the Argentine peso). The 

Brazilian real recorded the best performance at 17%, 

followed by other currencies in the region such as the 

Peruvian sol (8.8%) and the Chilean peso (5.5%). 

 

It is interesting to note the performance of the effective 

nominal exchange rate of the dollar which is almost nil over 

the period. This explains the relative strength of emerging 

currencies over the first quarter of 2022. The risk is a 

strengthening of the dollar linked to higher US interest rates, 

following more hawkish comments and Minutes from the 

Fed, which should penalize emerging currencies. The 

Japanese currency has already paid the price. However, 

Latin American currencies should be more resilient than 

other emerging currencies because of their interest rate 

buffer.  

 

Aggressive rate hikes 
helped cushion the shock 
of the Ukrainian conflict 
and the Fed… 
 

Despite the outbreak of conflict in Ukraine, which has led to 

a sharp rise in risk aversion in global financial markets, local 

currencies and interest rates in the region have held up 

rather well. In addition to the improvement in the terms of 

trade linked to the acceleration in the price of raw materials, 

the interest rate buffer, that is the high interest rate 

differential with respect to the United States, helped to 

cushion the shock. 

 

Since 2021, monetary policy has been restrictive to counter 

the acceleration of inflation 

 

Inflation accelerated as early as 2021, in line with the rapid 

rise in food prices subject to supply distortions caused by 

strict mobility restrictions. Food prices have increased by 

more than 18% on average in LATAM-5 (Brazil, Colombia, 

Chile, Mexico and Peru) since January 2020. 

 

LATAM-5 inflation exceeds the average EM inflation, as 

shown in the chart below.  

 

 
 

In the face of rapidly accelerating inflation, the Central Banks 

of Latin America were the first Central Banks of emerging 

countries to make aggressive rate hikes as early as 2021.  

 

The chart below shows the number of cumulative rates 

increases since January 2021. 

 

 
 

Despite aggressive rate hikes, real rates remained negative 

in many countries, except in Brazil, which also explains the 

attractiveness of investors for the real in carry strategies and 

its very good performance against the greenback since the 

beginning of the year. Negative real rates also indicate that 

monetary policy remains accommodative in other countries, 

supporting the post-Covid recovery. 

 

Strong credibility of Central Banks in the region 

 

Latin America suffered from high and unstable inflation in the 

1980s and early 1990s, which explains why Central Banks 

in the region were the most aggressive in tightening their 

monetary policies. The Central Banks of the LATAM region 

have therefore only recently established their credibility. The 

exception is Argentina, which already had a very high 

inflation rate before the recent inflationary shock. Inflation 

was over 55% in March. 



 

MyStratWeekly – 16/05/22 - 4 

 
 

C2 - Inter nal Natixis 

 

The credibility of the Central Banks of the region also 

explains the good performance of its financial assets, 

particularly in foreign currencies. The graph below shows the 

number of surprise rate hikes, that is, the number of times 

that monetary policy decisions have surprised market 

operators. 

 

 
 

The number of surprise rate hikes is very small, which shows 

the high credibility of Latin American Central Banks with 

investors. This is a key factor to take into account and it 

explains the good performance of the region’s currencies in 

a very uncertain international financial context. 

 

… But the cycle of 
monetary tightening is 
coming to an end 
 

Many Central Banks in the region have indicated that they 

are nearing the end of their tight monetary cycle. This is the 

case for the Brazilian Central Bank, which reported a further 

increase in its SELIC rate of 100 bps in May but did not 

provide any forward-looking guidance for the coming 

months. The Central Banks of Chile and Colombia also 

raised their key rates, but less than expected, suggesting the 

end of their tight monetary cycles. What were the reasons 

for these decisions?  

 

Aggressive rate hikes have negatively impacted economic 

activity 

 

Aggressive policy rate hikes have had an impact on the 

business profile. The following chart shows the GDP profile 

of LATAM-5 countries based 100 in Q4 2019.  

 

 
 

Chile and Colombia have surpassed their pre-pandemic 

GDP levels. Both countries still have expansionary fiscal 

policies, which allowed them to accompany the post-Covid 

recovery, despite the tightening of their monetary policy. On 

the other hand, Mexico has still not recovered its pre-

pandemic level and has not benefited from the US recovery. 

Mexico did not have fiscal room to support activity but was 

able to rely on remittances from its migrant workers to the 

United States (95%) to support the most vulnerable families. 

Between 2020 and 2021, remittances rose 41.6% over 2019. 

In 2021, these remittances reached $51.6 million, up 27% 

from 2020, reaching a new all-time high. Brazil was the first 

to withdraw its pandemic-related budget support (12% of 

GDP) and aggressively raise its rates. GDP has returned to 

pre-crisis levels, but growth remains sluggish.  

 

Market rate expectations are down. 

 

The chart below shows the market expectations of the 

landing key rate (at 3 years) for many emerging countries. 

 

 
 

Brazil and Chile are very close to the end of the monetary 

tightening cycle; the latest 3-year policy rate anticipation is 

lower than the current policy rate. On the other hand, interest 

rate expectations have increased since February 21, the 

start of the Ukrainian conflict, for Mexico and Colombia, 

suggesting further rate increases.  

 

The strong appreciation of currencies since the beginning of 

the year also allows the central banks of the region to lift their 
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foot off the accelerator. Indeed, an appreciation of the 

currency acts as a restrictive monetary policy by making the 

prices of imported goods lower. 

 

Latin America is facing 
several headwinds: 
Ukraine, the Fed and 
China  
 

The war in Ukraine is a new inflationary shock for the 

region… 

 

The war in Ukraine is another inflationary shock for countries 

in the region. If the conflict persisted over time, according to 

the International Monetary Fund, a 10 percentage point 

increase (ppts) in crude oil prices could increase the inflation 

rate in the LATAM-5, while a 10 ppt increase in food prices 

could lead to a 0.9 ppt increase in the inflation rate. A 

combined increase of 10 ppts in food and energy prices is 

expected to increase inflation by 1.1 ppt. On the other hand, 

inflationary pressures could be exacerbated by wage 

indexation in some countries. Central Banks in the region will 

have no choice but to raise key interest rates to ensure 

macroeconomic and financial stability. 

 

… and increases the risk of social tensions 

 

While Latin America enjoys a privileged position in the 

current context of rising commodity prices, it is also a region 

characterized by high income inequalities that make it very 

vulnerable to the rapid rise in food prices. We remember the 

social tensions that had erupted in late 2019 and caused 

high political instability in the region. The graph below shows 

that the Latin America and Caribbean region is the most 

unequal. 

 

 
 

Food accounts for a quarter of the average market basket. 

For households still impacted by the health crisis, the 

acceleration of inflation on commodities leaves less to be 

spent on other goods. In a region where income inequality is 

highest, the burden is higher for modest households that 

spend a large part of their income on food. During the 

pandemic, vulnerable populations were able to support 

themselves through remittances by migrant workers, 

including from the United States. According to the World 

Bank, these flows were particularly high in Latin America, 

reaching $126 billion in 2021, up 21.6% from 2020, reflecting 

the US economic recovery. The acceleration of inflation in 

the United States, 8.5% in March, is expected to penalize 

migrant workers' remittances. This is a risk to the social 

stability of these countries. Social tensions have already 

erupted in Peru and Chile, where people are protesting the 

rise in gasoline and food prices.  

 

A more “hawkish” Fed and possible escalation of tensions 

around the Ukrainian conflict could tighten global financial 

conditions 

 

Latin American currencies are currently under pressure due 

to the strengthening of the greenback from rising US interest 

rates. This also reflects the strong positioning of investors 

and the outperformance of the region’s currencies since the 

beginning of the year, which likely prompted investors to 

take profits on their long positions.  

 

However, a possible escalation of tensions around Ukraine 

could lead to tensions in financial markets and tighten 

financial conditions in the region. The graph below shows 

that the financial conditions of Brazil and Mexico (Goldman 

Sachs indices of financial conditions) have tighten in the 

wake of those of United States 

 

 
 

A Fed that becomes more hawkish could also affect overall 

financial conditions and generate capital outflows. A Fed that 

raises key rates because of inflation due to a supply problem 

does not have the same effect on asset classes as a Fed 

that raises rates because of inflationary pressures from the 

productive system. Historically, when the US Central Bank 

raises its Fed funds rates, a rally ensues in risky asset 

markets. This is likely no longer the case, due to fears of 

growth.  

 

The consequence would then be higher international returns 
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for the countries in the region, that is, their borrowing costs 

in dollar terms would increase. However, interest rates are 

rising everywhere, including sovereign yields. The chart 

below shows that it is the sovereign yields (GBI-EM indices) 

of Latin America and Eastern Europe that have increased 

strongly over the recent period, reflecting the acceleration of 

inflation. 

 

 
 

Higher international and sovereign yields could put pressure 

on countries in the region that have significant public and 

external financing needs. The chart below shows that 

countries with a high debt-to-GDP ratio have seen their 

borrowing costs increase in dollar terms. El Salvador has the 

greatest vulnerability. The sovereign dollar return has 

increased by more than 17% since the beginning of 2021, 

reflecting its fiscal vulnerability (public debt at more than 

80% of GDP), but also macro-fiscal vulnerability. The 

country decreed Bitcoin as the second national currency, 

which did not please the International Monetary Fund. Other 

countries above the trend line, such as Argentina, are also 

at risk. 

 

 
 

The International Monetary Fund expects the region to grow 

by 2.5% this year and next, lower than other emerging 

markets, with the exception of Eastern Europe, due to rising 

inflation and higher interest rates. Higher domestic interest 

rates limit the resources to finance investment, which is the 

structural fragility that characterizes the countries of the 

region. 

 

The risk of deflation in China and its knock-on effect on 

commodity prices 

 

China’s growth prospects are deteriorating rapidly, linked to 

the return of strict mobility restrictions, in order to contain the 

spread of the Omicron virus, although it is less virulent than 

its predecessors. Activity contracted sharply in April, as did 

surveys of the manufacturing and services sectors (graph 

below). 

 

 
Labour market prospects have also deteriorated. The 

Chinese unemployment rate reached 6.1 % in April, the 

highest since March 2020. The lockdowns also hurt China’s 

growth-driven foreign trade during the two-year pandemic 

because of supply chain distortions. Political considerations 

seem to motivate the Chinese president to persevere in his 

zero-Covid strategy. In the autumn, the Chinese Communist 

Party (CCP) will meet to decide on a possible third mandate 

for Xi Jinping as head of the country. The Chinese leader 

wants to show that his policy, especially on health, has been 

effective in getting the country out of the epidemic. The 

Chinese authorities have announced measures to boost 

growth, including the construction of infrastructure, but have 

indicated that they will continue their zero-Covid policy. 

These are two contradictory objectives that will continue to 

penalize China’s medium-term economic prospects. 

 

Deflation risk is also increasing, as the underlying inflation 

rate slowed to 0.9% in April compared to 1.1% in February 

and March, reflecting the sharp slowdown in lockdown 

activity. It is a force opposed to current inflationary pressures 

linked to a supply problem and which will have 

consequences for the rest of the world through raw 

materials. China is the world’s largest consumer of raw 

materials, including industrial metals. In 2020, the country 

accounted for ¾ of world iron ore imports, up 60% from the 

last decade. On copper, Chinese imports account for 40% of 

world imports, also up from 30% of world imports in 2010. 

Chinese imports of zinc, nickel and tin are also substantial, 

accounting for between 20% and 30% of world imports. A 

sharp slowdown in its economy could lower global demand, 

resulting in lower commodity prices, particularly oil. 
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Conclusion 
 

After a booming start to the year, clouds are piling up above 

Latin American financial markets. The war in Ukraine is a 

new inflationary shock for the region that is likely to provoke 

social tensions identical to those that erupted at the end of 

2019, causing political instability in the region. A more 

hawkish Fed and escalating conflict in Ukraine could further 

tighten global financial conditions, putting pressure on 

heavily indebted countries with significant external financing 

needs. Finally, China remains the main risk for the region 

because of its strong appetite for raw materials, including 

industrial metals. Nevertheless, the Central Banks of Latin 

America have acquired a credibility with investors that is 

reflected in the good performance of the region’s financial 

assets, despite the very uncertain international financial 

environment. This is a key element for the region’s 

currencies, rates and equity markets weathering of this 

storm from the East. 

 

Zouhoure Bousbih
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   Market review 

Hopeless markets 
Market nervousness as a reflection of fears 

of inflation and recession 

The narrative on the financial markets changes rapidly 

reflecting to inflation fears, the expected slowdown in growth 

and the assessment of these risks by monetary authorities. 

It is extremely rare to observe simultaneous outflows from 

equity funds, bond funds, money market funds and gold 

according to weekly data from EPFR. This is undoubtedly 

the sign of a disoriented market. At the same time, 

positioning causes volatility bouts in both bonds and 

equities. Over the past week, the US 10-year fluctuated 

wildly between 2.80% and 3.20%. The Euro Stoxx 50 also 

traded erratically between 3520 and 3680. The foreign 

exchange market also showed volatility as the euro-dollar 

and the dollar-Swiss franc exchange rates near parity, which 

constitute technical targets for market participants. The 

yen's rebound towards 128 may hint at changes in investor 

psychology. Credit and high yield spreads remain under 

pressure. Conversely, selling pressure in sovereign debt, 

Italian in particular, is fading. Euro swap spreads finally 

seem to be stabilizing. Around 80 bp at 10 years, this 

measure of systemic risk (although systemic risk is 

supposed to have been reduced by central clearing for swap 

transactions) stands at an extreme level similar to the peaks 

of the banking crises of 2008 and 2011. Sentiment shifts are 

currently the main driver of equity markets despite a solid 

quarterly earnings season. The risk of recession and the 

downward dynamic of stock prices are reflected in outflows 

from equity funds and sector rotations unfavorable to 

technology and banking. Finally, margin calls now force the 

liquidation of positions in an increasing number of 

commodity markets. 

As regards monetary policy, the Fed hammers home its 

message. The upcoming 50bp hikes are now firmly 

anchored in market expectations. Powell reiterated that 

75bp hikes are not under consideration at this stage. 

However, the US CPI release at 8.3% in April shows that the 

slowdown in prices was less rapid than expected. The 

impact of the rise in the dollar on imported prices is limited 

to a few categories, including clothing. Inflation is 

accelerating in services to 5.4%, which, given the inertia of 

service prices, invalidates the hypothesis of a rapid return to 

the 2% target... and an eventually less hawkish Fed stance? 

In the euro area, central bankers follow one another to 

announce a rate hike in July, immediately after the end of 

net asset purchases. The weakness of the euro has drawn 

some comments from central bankers. The end of negative 

interest rates is now also consensus within the Governing 

council. The cyclical dynamics are most uncertain. 

Economic surveys appear inconsistent with the stagnation 

of industrial production in the monetary union. In Asia, 

Chinese growth also raises questions. The hardening of Xi 

Jinping's domestic policy motivated by an objective of 

"common prosperity", the financial difficulties of real estate 

developers and the zero-covid policy resulting in the 

confinement of 465 million people have all taken a significant 

tooll on activity growth. Capital outflows cause a fall in the 

yuan, which the PBoC does not intend to oppose. The 7% 

decline since February erases the prior appreciation of the 

yuan in effective terms since 4Q21. If capital flight 

accelerates, the PBoC may limit CNY forward sales by 

Chinese banks. 

Caution prevails in financial markets. Surveys of US 

individual investors show unprecedented pessimism about 

the US stock market. Implied volatility remains around 30% 

whilst realized intraday volatility can reach 4-5% on the 

major equity indices. The scale of the bear market on the 

Nasdaq is startling with half of the market down more than 

50% from the peak. Risk aversion is reflected in outflows 

from mainly European and emerging equities and, on a 

sector basis, mostly on technology and financials. The 

decline in the US market is also symptomatic of a more 

defensive international equity allocation. The earnings 

season ended in the United States with an average upside 

surprise of 5% and annual earnings growth of 10%. In 

Europe, aggregate earnings growth is similar to the US but 

sectoral differences are more marked. 

In fixed income markets, there was a sharp rally after the 

sell-off of the previous week. Most speculative accounts 

reduced their short positions at the start of the week ahead 

of the CPI release. Profit taking triggered short covering 

early on last week and fueled the pullback in bond yields 

from 3.20% at the peak last Monday to 2.80% during 

Wednesday's session. Outflows from US fixed income do 

not hit Treasuries. Thus, like speculative accounts, final 

investors reallocated into US rates. Pension funds are also 

seeking to hedge the risk of a possible sudden drop in long-

term rates. In the euro area, the Bund did not escape this 

pullback, going from 1.15% at its highest to 0.95% at the end 

of the week. The narrowing of the 2-10 year spread only 

highlights the risks of monetary tightening. The flexibility put 

forward by Christine Lagarde also helps to reduce the selling 

pressure on peripheral debt. The Italian 10-year spread thus 

fell from 205 bp to 185 bp. Credit markets are still struggling. 

New bond issue in the primary market result in higher 

issuance premiums. The average spread on European credit 

hovers around 170bp vs. German risk-free bonds. The 

nervousness of investors is palpable in CDS markets which 

concentrate both market liquidity and the demand for credit 

protection. The high yield market is experiencing selling 

flows that are pushing spreads beyond 500bp. 

Axel Botte 
Global strategist 
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Main market indicators 

   

G4 Government Bonds 16-May-22 1w k (bp) 1m (bp) 2022 (bp)

EUR Bunds 2y 0.16% -7 +11 +78

EUR Bunds 10y 1% -9 +16 +118

EUR Bunds 2s10s 83.7bp -2 +5 +40

USD Treasuries 2y 2.59% +0 +14 +186

USD Treasuries 10y 2.92% -12 +9 +141

USD Treasuries 2s10s 31.8bp -12 -5 -46

GBP Gilt 10y 1.79% -17 -10 +82

JPY JGB  10y 0.25% 0 +3 +4

€ Sovereign Spreads (10y) 16-May-22 1w k (bp) 1m (bp) 2022 (bp)

France 51.19bp -3 -1 +14

Italy 192.25bp -13 +9 +57

Spain 106.48bp -5 +3 +32

 Inflation Break-evens (10y) 16-May-22 1w k (bp) 1m (bp) 2022 (bp)

EUR 10y Inflation Swap 2.82% -2 -21 +72

USD 10y Inflation Swap 3.01% -11 -2 +23

GBP 10y Inflation Swap 4.71% +25 +15 +54

EUR Credit Indices 16-May-22 1w k (bp) 1m (bp) 2022 (bp)

EUR Corporate Credit OAS 168bp +7 +35 +73

EUR Agencies OAS 64bp -3 +1 +15

EUR Securitized - Covered OAS 74bp -5 +1 +28

EUR Pan-European High Yield OAS 504bp +16 +94 +186

EUR/USD CDS Indices 5y 16-May-22 1w k (bp) 1m (bp) 2022 (bp)

iTraxx IG 93bp -5 +14 +45

iTraxx Crossover 448bp -21 +73 +206

CDX IG 85bp -3 +11 +36

CDX High Yield 483bp -10 +71 +190

Emerging Markets 16-May-22 1w k (bp) 1m (bp) 2022 (bp)

JPM EMBI Global Div. Spread 469bp +25 +57 +101

Currencies 16-May-22 1w k (%) 1m (%) 2022 (%)

EUR/USD $1.043 -1.269 -3.293 -8.3

GBP/USD $1.226 -0.608 -5.853 -9.4

USD/JPY JPY 129 0.641 -1.908 -11.1

Commodity Futures 16-May-22 -1w k ($) -1m ($) 2022 (%)

Crude Brent $109.9 $4.0 -$0.9 44.90

Gold $1 800.2 -$54.0 -$178.7 -1.58

Equity Market Indices 16-May-22 -1w k (%) -1m (%) 2022 (%)

S&P 500 4 024 -2.41 -8.39 -15.6

EuroStoxx 50 3 680 4.34 -4.39 -14.4

CAC 40 6 340 4.17 -3.79 -11.4

Nikkei 225 26 547 0.87 -2.02 -7.8

Shanghai Composite 3 074 2.32 -4.28 -15.6

VIX - Implied Volatility Index 29.40 -15.40 29.52 70.7

Source: Bloomberg, Ostrum AM
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Additional notes 

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, Italy. 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 España. 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 Mendès France, 

75013 Paris. 

In Switzerland: Provided for information purposes only by Natixis Investment Managers, Switzerland Sàrl, Rue du Vieux Collège 10, 

1204 Geneva, Switzerland or its representative office in Zurich, Schweizergasse 6, 8001 Zürich.  

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 Serv ices 

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 
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C2 - Inter nal Natixis 

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 placement pursuant to section 2 of Uruguayan law 18,627.  

In Colombia: Provided by Natixis Investment Managers S.A. Oficina de Representación (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 Comisión 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 line-

up 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.

 
 
 
 
 
 
www.ostrum.com 

http://www.ostrum.com/

