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   Topic of the week: Who will stop the dollar? (Or heading to a 
Plaza 2.0?) 

• The strength of the dollar reflects a significant structural change for 
energy-dependent economies; 

• A global monetary tightening has begun trying to tame the dollar; 

• Without China, this new form of coordinated intervention seems futile; 

• As long as the energy crisis lasts, the greenback will benefit by 
penalizing asset classes outside the United States. 

 

 
   Market review: Dust settles at last in the UK 

   Chart of the week  
 

The vast majority of the inflation data are 

pointing to high and persistent inflation. The 

recent prints in the US and Europe are very 

much in that vein.  

The chart of the week tells a different story. 

Producer prices inflation in China have declined 

very quickly. The good news is that this Chinese 

PPI tends to be a leading indicator of the US one 

which, itself, tend to lead the CPI. Patience will 

be needed we’re very far from a significant 

downturn in CPI inflation. But we could see in the 

next few months, eventually, some pressures on 

goods starting to recede. 

   Figure of the week

•  Kwasi Kwarteng ousted, UK budget to be revamped; 

• US inflation still above 8%; 

• T-note yields fail to keep above 4%; 

• Equity bounce despite mixed bank earnings releases. 

38 
Source : Ostrum AM 

The Chancellor of the Exchequer, Kwasi Kwarteng, 

served in his office during 38 days. The shortest time 

span in nearly 190 years for a finance minister to leave 

office alive. 
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  Topic of the week 

Who will stop the 
dollar ? (or heading 
to a Plaza 2.0 ?) 
The strength of the dollar is starting to cause 

concern among the United States' economic 

partners. The Central Bank of Japan 

intervened for the first time since the Asian 

crisis in the foreign exchange market, to halt 

the yen’s fall. The yuan also does not resist 

the strength of the greenback, despite the 

PBoC’s attempts to stabilize. Several Fed 

members acknowledged that the strength of 

the Greenback could threaten financial 

stability, particularly in emerging markets. 

The specter of 1985, the date of the signing of 

the Plaza agreement, has resurfaced. In this 

note, we ask the following question: are 

conditions ripe for a Plaza 2.0? 

 
A little bit of History 
 

1985, an important turning point for the American policy 

  

Over the period 1980-84, the dollar appreciated by 26% 

against the main currencies (chart below).   

 

The American Policy-mix, a restrictive monetary policy 

(Volcker 1980-1982) and Reagan’s expansionary fiscal 

policy (1981-1984) accounted for the strength of the 

greenback. On the other hand, the monetary policies of the 

other financial centers were the opposite of those of the Fed. 

Like the BoJ which had lowered its key interest rate from 9% 

to 5%. The Bundesbank had also lowered its main interest 

rate from 9.5% to 5.5%. By 1982, negotiations had begun 

between the major powers of the time, the United States, 

Germany, United Kingdom, France and Japan, in order to 

curb the appreciation of the greenback which threatened 

their financial stability. The United States' foreign exchange 

policy was a “laissez-faire” and no agreement was reached. 

 

In 1984 and 1985, the dollar again appreciated by 17% 

against the main currencies. However, the strength of the 

greenback was no longer explained by the fundamentals of 

the U.S. economy. American growth was slowing, linked to 

the aggressive monetary tightening, rapidly dampening 

inflationary pressures. The strength of the greenback then 

penalized American exports, especially those of its 

automotive sector. The US trade balance had widened 

rapidly, no longer supporting the greenback. 

 

 
 

This period was also marked by a significant change in the 

head of the American Treasury with the appointment of 

James Baker in January 1985. This is an important turning 

point for American politics, which is shifting from “laissez-

faire” to a “flexible activism” policy. This turning point was 

marked on September 22, 1985, by the agreement of the 

Plaza. The five major industrial powers of the time, the 

United States, Germany, France, Japan and the United 

Kingdom, agreed on a coordinated intervention on the 

foreign exchange market in order to stem the rapid rise of 

the dollar. 

 

This first coordinated intervention had worked so well that, 

on 22 February 1987, the major economies met again. This 

time, the challenge of the meeting was to overcome the 

collapse of the greenback: these are the famous Louvre 

agreements. The speakers had defined secret fluctuation 

margins for their respective currencies, arousing the 

curiosity of the traders who had decided to come and test 

them. On top of that, the traders turned to the government 

bond market, selling the bonds and causing long-term 

interest rates to rise leading to the famous 1987 October 

bond crash. August 1995 was also the last coordinated 

intervention on the foreign exchange market, aimed at 

supporting the dollar against the yen and the mark. 

 

The conspiracy thesis for the yen 

 

Did the United States sabotage Japan’s economic growth? 

It was the conspiracy theory that circulated in Asia. The yen 



 

MyStratWeekly – 17/10/22 - 3 

 
 

C2 - Inter nal Natixis 

was the currency that appreciated the most after the signing 

of the Plaza agreement, penalizing the competitiveness of 

Japanese exports (graph below). 

 

 
 

The suspicion is understandable, given the long-standing 

trend of US Treasury pressure on Asian countries to 

appreciate their currencies. Since 1990, Japanese growth 

has stagnated after decades of strong growth. However, 

between 1985-1986, when the yen appreciated, and the 

1990 recession, there were the 1987-1989 bubble years, 

when the exchange rate policy was to support the dollar. 

 

Does History repeat itself? 
 

Strong dollar reflects weak euro… 

 

If the dollar were so strong, it would also be strong against 

emerging market currencies. That is not the case. It is the 

developed currencies that have been most penalized by the 

strength of the greenback, as shown in the chart below. The 

dollar has appreciated by 20% against developed currencies 

since the beginning of 2021, while it has appreciated by only 

9% against emerging market currencies. 

 

 
 

Last spring’s World Bank and IMF meetings on the global 

economic outlook triggered a significant decline in the euro 

as investors realized that the fallout from the war in Ukraine 

was severe. Energy-dependent economies with current 

account surpluses, such as Germany, Japan, the United 

Kingdom and South Korea, are undergoing significant 

structural changes. The price of their energy imports has 

worsened their external positions, causing their currencies 

to fall against the dollar. This is particularly pronounced for 

the currencies of countries that have announced broad fiscal 

plans to offset rising energy prices on households and 

businesses, as shown in the following chart.  

 

 
 

We can notice the resilience of the Brazilian real (BRL) and 

the Mexican peso (MXN). Their central banks raised their 

key rates before the Fed, benefiting from an interest rate 

cushion against the strengthening of the greenback. Latin 

American countries also benefit from rising commodity 

prices that improve their external positions, making them 

less vulnerable to external shocks. Eastern European 

countries such as Hungary (HUF) and Poland (PLN), which 

are at the forefront of the Ukrainian war, are also 

experiencing a sharp decline in their currencies reflecting the 

deterioration of their current and budgetary accounts, this is 

due to their high energy dependence. 

 

… not Fed policy 

 

The Fed’s aggressive monetary tightening alone does not 

explain the strengthening of the Greenback. While financial 

conditions have tightened rapidly in the United States, they 

have also tightened in the euro area as shown in the chart 

below. 
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In Japan, financial conditions remain accommodative as the 

BoJ has decided to keep its monetary policy in contrast to 

that of the Fed. The memory of 1985 is probably still in 

people’s minds… This divergence in monetary policy stance 

between Japan and the US explains, along with the 

fundamentals, the weakness of the yen relative to the 

greenback. 

 

For a new form of 
coordinated (monetary) 
intervention?  
 

Global monetary tightening to try to tame the dollar 

 

The chart below shows that over the past two decades, the 

number of Central Banks with rate hikes has reached an all-

time high (chart below). 

 

 
 

However, it should be noted that the Central Banks had, on 

the whole, paused during summer which coincided with the 

stabilization of the ICE dollar index. Then, after the summer 

break, the global monetary tightening resumed, in the wake 

of the greenback’s rise. The central banks of other countries 

are forced to raise their key interest rates, regardless of the 

economic consequences, to preserve their financial stability. 

Is this a new form of coordinated intervention to try to curb 

the appreciation of the dollar? 

 

The world has changed since 1985 with the emergence 

of China  

 

For the coordinated monetary tightening to tame the 

greenback, all Central Banks must play the game. However, 

the Chinese Central Bank (PBoC), along with the BoJ, is one 

of the two main central banks to have kept its monetary 

policy in total opposition to that of the Fed.  

 

The long period of low interest rates in the United States had 

benefited China. Chinese interest rates were between 3% 

and 5% higher than their US counterparts, attracting foreign 

capital to the country in a quasi-fixed exchange rate system. 

This configuration has suddenly changed. The interest rate 

differential between China and the United States has 

declined rapidly, as has the 10-year differential of over -

120 bps, a rather unusual pattern, as shown in the chart 

below. 

 

 
 

The deterioration of the growth prospects, together with the 

rapid tightening of the interest rate differential, led to the 

depreciation of the yuan against the dollar, which exceeded 

the psychological threshold of 7, a threshold that had forced 

in the past PBoC to intervene in the foreign exchange 

market. The consequence has been the outflow of capital 

from China, probably amplified by fears of US sanctions 

because of China’s proximity to the Russian regime. Another 

consequence of the strong dollar is the decline in Chinese 

foreign reserves linked to the valuation effect. They reached 

$3.005 billion in September, their lowest level since 2007. 

When foreign capital leaves the United Kingdom, it takes the 

Sterling in its wake. In the case of China, the decline in the 

yuan is more limited because of its large foreign exchange 

reserves. This comfortable position could quickly change as 

well. 

 

The PBoC is facing a dilemma. Raising interest rates in a 

deteriorating economy and real estate crisis could 

exacerbate the economic crisis. However, doing nothing 

could also lead to large outflows of capital that would further 

weaken its economic situation, particularly its property crisis. 

How can China keep its almost fixed yuan exchange rate 

against the dollar without raising its interest rates? For now, 

the Chinese authorities are avoiding answering the question 

by trying to manipulate the exchange rates set by 

commercial banks. However, if US interest rates remain on 

this upward trend for the long term, it will be difficult for China 

to postpone answering the question. In terms of investment 

strategy, this means that Chinese interest rates have 

probably reached their low points. 
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Markets Strategy : the 
dollar sets the tone for 
other to other asset 
classes 
 

Determining the greenback trend is the base of any 

investment strategy. The table below shows, for each dollar 

environment (down/up), the performance of other asset 

classes. 

 

 
 

The results are intuitive. In a period of falling dollar, non-US 

and commodity asset classes outperform US assets. Like 

the emerging MSCI equity index, which has an average 

performance of 31.4%, oil (WTI) and industrial metals 

(copper) which have an average performance of more than 

50%. Emerging equity markets and commodities suffer the 

most from the strength of the Greenback. 

 

We can notice the consistency of the results for the 

emerging market external debt (EMBIGD), local debt (GBI-

EM) indexes and the Bloomberg Euro aggregate index 

(European credit). For emerging market debt, this can be 

explained by the change in the composition of the indexes 

since 1998. Today, the JPM EMBIGD Index is highly 

balanced between countries rated “Investment Grade” at 

51% and high yield countries at 48.5% of the index. The 

other explanation is probably related to the long period of 

low interest rates at the international level that prompted 

investors to seek higher returns in external and local 

emerging market debt. For European credit, the support of 

the major central banks through the various private debt 

purchase programs probably explains the good 

performance, whatever the period of rise or fall of the dollar. 

It can be noticed also that the performance of the asset 

classes over the current period (last line of the table in 

purple) are all negative, reflecting a generalized “sell-off”, 

except for energy, which reflects an important structural 

change. 

 

Conclusion 
So, heading to a Plaza 2.0? The answer is NO, 

because: 1/ the strength of the dollar is due to 

the weakness of the euro, reflecting a 

significant structural change for energy-

dependent economies. 2/ if agreement 

occurred; an intervention would take time to 

intervene. The negotiations of the Plaza 

agreement had lasted three years! 3/ the new 

form of coordinated intervention, the 

generalized monetary tightening, requires the 

participation of the BoJ and the PBoC to be 

able to tame the dollar. But the two central 

banks are not inclined to change the direction 

of their monetary policy. Who will stop the 

dollar, then? As long as the energy crisis 

lasts, this should benefit the greenback. 

 

Zouhoure Bousbih 
  

 

 

 

Dollar Environment DXY S&P 500 MSCI World MSCI EM EMBIGD GBI-EM WTI Bloomberg Commodity Index Copper Bloomberg Euro aggregate

Down 1998-08-14 1998-10-08 -9.09% -9.72% -9.93% -13.00% -13.36% na 8.01% 0.91% -0.86% 1.80%

Up 1998-10-08 2002-01-28 28.92% 18.10% 7.32% 35.06% 70.76% na 39.04% -0.53% -4.77% 15.20%

Down 2002-01-28 2004-12-30 -32.91% 7.10% 19.31% 63.47% 51.79% na 116.71% 65.29% 104.30% 23.90%

Up 2004-12-30 2005-11-15 14.35% 1.27% 3.27% 19.79% 7.53% 8.41% 31.14% 13.41% 31.80% 3.20%

Down 2005-11-15 2008-03-17 -22.34% 3.87% 14.10% 61.84% 19.80% 18.80% 85.47% 24.82% 94.66% 2.10%

Up 2008-03-17 2008-11-20 23.10% -41.06% -44.03% -55.55% -21.53% 0.50% -53.05% -43.02% -56.78% -4.80%

Down 2008-11-20 2008-12-18 -9.66% 17.65% 19.17% 27.13% 10.52% 9.50% -27.01% -4.41% -17.24% 0.10%

Up 2008-12-18  04/03/2009 11.00% -19.48% -21.43% -16.40% 1.00% -1.50% 25.29% -4.87% 30.03% -0.20%

Down 2009-03-04 2009-11-25 -16.15% 55.80% 62.06% -25.83% 30.90% 12.40% 71.79% 28.49% 86.52% 16.00%

Up 2009-11-25 2010-06-07 19.06% -5.42% -11.05% -9.09% 2.91% 5.80% -8.36% -10.89% -12.66% 3.70%

Down 2010-06-07 2011-05-04 -17.39% 28.26% 31.68% 31.62% 11.54% 28.26% 52.91% 38.11% 49.55% 2.00%

Up 2011-05-04 2017-01-03 41.19% 67.58% 28.19% -25.83% 39.52% 47.53% -52.10% -49.05% -39.72% 32.00%

Down 2017-01-03 2018-02-16 -13.67% 21.01% 21.61% 38.15% 7.75% 21.01% 17.87% 2.48% 31.51% 2.10%

Up 2018-02-16 2020-03-19 15.08% -11.82% -20.74% -36.12% -8.78% 9.39% -59.11% -30.36% -33.29% -2.10%

Down 2020-03-19 2020-12-30 -12.72% 54.90% 58.52% 68.19% 29.68% 13.50% 91.91% 26.32% 62.64% 10.60%

Up 2021-06-15 2022-09-28 24.37% -12.42% -19.17% -36.45% -24.58% -12.42% 13.91% 20.54% -22.44% -15.10%

Average Performance-Down -16.74% 22.36% 27.07% 31.45% 18.58% 17.24% 52.21% 22.75% 51.38% 7.33%

Average Performance-Up 21.82% 1.31% -8.35% -12.59% 13.06% 11.69% -11.02% -17.90% -12.20% 6.71%

Sources: Bloomberg,Ostrum AM
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   Market review 

Dust settles at last in 
the UK 
Kwasi Kwarteng is replaced by Hunt, Gilt 
yields ease on budget U-turn. US inflation 
still tops 8%. 

US inflation and the UK budget continue to drive the short-

term trend in financial markets. The Truss government finally 

seems to be taking stock of the financial instability following 

the September 24 announcements. The initial denial of 

reality gives way to a full-fledged fiscal U-turn. In the United 

States, the persistence of inflation validates the continuation 

of Fed monetary tightening. A 75bp rate hike is expected at 

the upcoming FOMC meeting. These two opposing forces – 

the easing of UK bond yields and the confirmation of the 

Fed's restrictive bias – have caused bouts of extreme yield 

volatility. The T-note briefly breached the 4% threshold as 

the German Bund traded above 2.4%. Gilt is moving in a 

wide 60 bp wide corridor. This level of volatility is proving 

harmful on credit markets as new corporate bond issues find 

buyers after large yield concessions (20-25bp premium 

compared to the secondary market yields). Major CDS 

indices (iTraxx, CDX) exhibit considerable volatility. Equity 

markets are also confused. The US CPI release caused an 

instant 3.6% plunge in the S&P future before short covering 

(sales of puts) sparked a sharp intraday rebound of more 

than 5% to close at the session high on October 13th. In this 

context, the US greenback, which appears overvalued due 

to a lack of safe alternatives, remains a reliable barometer 

of risk aversion, moving in the opposite direction to risky 

assets. The BoJ's stubbornness to keep easing policy sends 

the dollar-yen parity ever higher beyond 148. 

 

The British government seems willing to amend the mini 

budget presented at the end of September. Kwasi Kwarteng 

was ousted and replaced by Jeremy Hunt. It was the sine 

qua non for an easing in UK bond market tensions. After the 

reintroduction of the 45% tax bracket, spending cuts and 

corporate tax increases may reduce the unfunded amount. 

In this context, the BoE's emergency intervention on Gilt may 

end even if the standing repo facility will remain available. 

The Central Bank has won the tig of war with the UK 

government and may now be able to refocus on its fight 

against inflation. Market expectations point to a rate hike of 

100 to 125 bp on November 3 and a repo rate of almost 5.5% 

by the middle of next year. 

 

In the United States, headline inflation reached 8.2% in 

September and 6.6% excluding energy and food products. 

The inertia of inflation is quite impressive. Goods and 

services whose prices change infrequently (so-called “sticky 

prices”) show an annual increase of 6.5%. Rents are still 

rising at a sustained pace of 8-9% per year. In addition, the 

producer prices of goods continue to point upwards. 

Pressure on production costs remains strong despite foreign 

competition and the strong dollar, which both weigh on the 

prices of imported goods. In addition, the rebound in oil 

prices since the OPEC decision to cut output by 2mbpd 

represents an upside risk in the short term. 

 

Interest rate volatility remains considerable. The 4% 

threshold on the T-note yield, broken briefly after the CPI, 

represents a psychological level for many investors. The US 

curve remains strongly inverted with a 2s10s spread at -50 

bp. The memory of high inflation will likely force the Fed to 

keep interest rates high and neglect the - illusory – inflation 

base effects of next spring. The negative term premium 

remains an enigma given the high level of inflation at a level 

inconsistent with the 2% Fed goal. Inflation breakevens 

represent a great opportunity in this context. MBS spreads 

(77 bps) have been widening steadily since the middle of 

August. The downturn in housing prices and the rise in long-

term interest rates are unfavorable to the asset class. In the 

euro area, the Bund traded above 2.40% with an easing 

(below 2.20%) in the wake of the Gilt rally. The decline in the 

German 10-year yield is accompanied by a steepening in the 

10s30s spread, which turned positive again. Swap spreads 

are trading at banking crisis levels, above 100bp on all 

maturities. Sovereign bond spreads are broadly stable but 

market liquidity measures show a deterioration. The 10-year 

OAT is trading around 60 bp. The market awaits the 

appointment of the Italian government which should be 

announced around October 20th. Giancarlo Giorgetti, 

Minister for Economic Development under Mario Draghi, 

now seems the frontrunner for the Minister of Finance 

position. 

 

Interest rate volatility is somewhat disruptive for the primary 

credit market. New issue premiums are substantial and lead 

to a repricing of secondary market spreads. Euro IG 

corporate credit is trading at spreads of 235 bp against 

Bund, which looks excessive in the context of an economic 

downturn but still insufficient to revive the interest of final 

investors. High yield remains quite illiquid but the absence 

of primary issuance mitigates the impact of high yield fund 

outflows. The iTraxx Crossover (616 bps) moves on risk 

aversion between 691 bps at its widest on September 28 

and 585 bps 5 trading days later. Selling protection on the 

XO is also the only way to quickly gain exposure to European 

high yield. 

 

Equity markets remain fragile despite Thursday's 

spectacular rebound. The first banking publications in the 

United States for the third quarter were mixed. The Euro 

Stoxx 50 rallied 1.5% this week. 

 

Axel Botte 
Global strategist 



 

 MyStratWeekly – 17/10/22 - 7 

 
C2 - Inter nal Natixis 

 

Main market indicators 

 

Emprunts d'Etats 17-oct.-22 -1sem (pb) -1m(pb) 2022 (bp)

EUR Bunds 2a 1.9% -1 +37 +252

EUR Bunds 10a 2.22% -12 +47 +240

EUR Bunds 2s10s 31.3bp -11 +10 -12

USD Treasuries 2a 4.43% +12 +56 +370

USD Treasuries 10a 3.93% +5 +48 +242

USD Treasuries 2s10s -50bp -7 -8 -127

GBP Gilt 10a 3.98% -50 +84 +300

JPY JGB  10a 0.26% +0 +2 -8

EUR Spreads Souverains (10a) 17-oct.-22 -1sem (pb) -1m(pb) 2022 (bp)

France 59.08bp +2 -2 +22

Italie 244.75bp +16 +4 +110

Espagne 117.77bp +4 +0 +43

 Inflation Points-morts (10a) 17-oct.-22 -1sem (pb) -1m(pb) 2022 (bp)

EUR 10a Inflation Swap 2.47% +2 -10 +40

USD 10a Inflation Swap 2.63% +12 -7 -14

GBP 10y Inflation Swap 3.98% +29 -29 -19

EUR Indices Crédit 17-oct.-22 -1sem (pb) -1m(pb) 2022 (bp)

EUR Credit IG OAS 231bp +9 +31 +136

EUR Agences OAS 95bp +0 +7 +46

EUR Obligations sécurisées OAS 111bp -4 +3 +65

EUR High Yield Pan-européen OAS 640bp +27 +83 +322

EUR/USD Indices CDS 5a 17-oct.-22 -1sem (pb) -1m(pb) 2022 (bp)

iTraxx IG 128bp -6 +16 +80

iTraxx Crossover 612bp -33 +59 +370

CDX IG 104bp +2 +15 +55

CDX High Yield 595bp +13 +69 +302

Marchés émergents 17-oct.-22 -1sem (pb) -1m(pb) 2022 (bp)

USD JPM EMBI Global Div. Spread 569bp +23 +74 +200

Devises 17-oct.-22 -1sem (%) -1m(%) 2022 (%)

EUR/USD $0.976 0.598 -2.634 -14.2

GBP/USD $1.131 2.261 -1.102 -16.5

USD/JPY JPY 149 -1.978 -3.666 -22.6

Matières Premières 17-oct.-22 -1sem ($) -1m($) 2022 (%)

Brent $92.2 -$4.0 $2.1 25.65780504

Or $1 657.8 -$10.8 -$18.1 -9.3713

Indices Actions 17-oct.-22 -1sem (%) -1m(%) 2022 (%)

S&P 500 3 583 -1.55 -7.49 -24.8

EuroStoxx 50 3 407 1.48 -2.68 -20.7

CAC 40 5 980 2.39 -1.60 -16.4

Nikkei 225 26 776 -1.26 -2.87 -7.0

Shanghai Composite 3 085 3.73 -1.33 -15.2

VIX - Volatilité implicite 32.22 -0.71 22.51 87.1

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 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 
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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.
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