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Topic of the week: Trillions

It has been an eventful year for Treasury bond markets, given the debt
ceiling issue until May and the subsequent sharp increase in public
borrowing as the federal deficit rose to $1.7 trillion this past fiscal year;

The US fiscal outlook has been back in focus this year with a

downgrade from Fitch last summer and considerable volatility in the B /
wake of the Fed’s monetary tightening; lrl‘

The US borrowing needs has so far not led to a weaker dollar but global Axel Botte
competition for available savings could push yields higher in the Head of Market Strategy
coming months; axel.botte@ostrum.com

A dovish Fed and lower than expected increase in bond auctions sizes
sparked the recent bond rally, but all eyes will be on the next
refinancing announcement once an appropriation bill pass Congress,
hopefully in the next few weeks.

Market review: Warning shot

Powell insists Fed will stay vigilant on inflation;
Poor auction of US 30-year bond,;
T-note yields hover about 4.60 %;

US Tech powers ahead, extends rally.

Chart of the week Zouhoure Bousbih
Liquidity conditions in sovereign bond markets According to Bloomberg estimates, liquidity in Emerging market strategist
major sovereign debt markets has deteriorated zouhoure.bousbihn@ostrum.com

over the past two years. The withdrawal of
Central Banks with quantitative tightening and
the volatility induced by interest rate increases
have contributed to widening the rating ranges.

This liquidity index measures the average yield
gap for each security with a residual maturity
greater than 1 year compared to an interpolated
curve. An increase in the index therefore reflects
wider valuation gaps and less liquidity.

Source: Bloomberg, Ostrum AM

Figure of the week Aline Goupil- Raguénés
. . . Developed countries strategist
$8 a pound of beef in the US, an all-time high due to the aline.goupil-raguenes@ostrum.com

8 drought.

Source : Bloomberg
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Topic of the week

A trillion here, a trillion there... The US fiscal
situation is back in focus. The Fed’s ongoing
QT and rate hikes have contributed to annual
interest expenses topping $1 trillion. The
public shortfall reached $1.7 trillion last fiscal
year or 7% of GDP. About a third of Treasury
coupon securities (excluding bills but
including TIPS and FRN) come due within the
next 3 years. US debt refinancing will be in
focus for some time to come.

It has been an eventful year for the US federal budget.
The debt ceiling was hit in January 2023. When the
debt ceiling is reached, the US Treasury cannot raise
new debt, so that current federal expenses must be
funded by drawing down Treasury cash holdings. At
the end of May, there were less than $50 billion in the
Treasury general account, government deposits with
the Fed. Congress suspended the ceiling after the
May quarterly refunding announcement. The US
Treasury thus had to rebuild its cash buffer by issuing
massive amounts of short-term bills. The bulk of the
adjustment in its long-term debt portfolio was indeed
postponed to early August. Meanwhile Fitch cut the
US debt rating by one notch to AA+ in early August,
which added to upward pressure on long-term bond
yields. The term premium increased partly because of
the challenges to the fiscal outlook.

The US economy has fared remarkably well thus far in
2023 compared to the stagnation in the euro area and
persistent economic weakness in China. US growth
has been above potential (1.8% on Fed estimates) for
five consecutive quarters. GDP growth even
accelerated to 4.9% at an annualized rate in the three
months to September. Economic strength appears
partly traceable to fiscal easing.

Tax revenue fell to the tune of $470 billion from a fiscal
year ago. Spending is slightly down thanks to cutback
in education in August. As a result, the federal deficit
increased to $1,695 billion in fiscal year 2023. On the
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revenue side, the decline in individual taxes by $455
billion over the fiscal year jumps off the page. The
2022 financial market drawdown reduced capital gain
taxes. Other revenues were by and large flat except
for the $114 billion rise in employment tax. As regards
outlays, the increase in Fed rates raised the interest
charge considerably. The interest bill is up 184 billion
this fiscal year (+39%). Other spending categories
recorded sharp rises. Military spending augmented by
$54 billion in the 12 months to September 2023. Social
security and Medicare expenses increased by a total
of $228 billion. Education spending, including
payments linked to student debt moratorium, fell
sharply towards the end of the fiscal year. The final
budget outcome could have been much worse.

In the next chart, it is easy to see that the fiscal
situation has a direct impact on the US dollar. The
deficit issue is indeed global in scope. A lower dollar
could be needed to attract global savings should
public borrowing increase further. Governments
around the world (e.g. in the euro area) face similar
problems so that global competition for funding will
only heat up at a time when central banks (Fed, ECB,
BoE...) intend to further reduce their bond holdings.

Broad Dollar Index & Federal Deficit
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No budget law for fiscal year 2024 has passed
Congress yet owing to political infighting within the
Republican-led House of Representatives. A stop-gap
bill or continuing resolution was passed instead.
Continuing resolutions are temporary spending bills
that allow federal government operations to continue
when final appropriations have not been approved by
Congress and the President. Without final
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appropriations or a continuing resolution (CR), there
could be a lapse in funding that results in a
government shutdown. The current CR runs until
November 17. Beyond this deadline, there could be a
shutdown, another CR or an appropriation bill.

The US Treasury announces its refunding strategy on
a quarterly basis. Each February, May, August and
November, the Treasury department announces
auction sizes for coupon securities with maturities
from 2 years to 30 years. The high credit quality of the
US and the benchmark status of Treasury bonds allow
the US government to borrow cheaply and pay
reduced liquidity premia across the maturity spectrum.
That said, the market is not insensitive to auction sizes
and the maturity choices of the Treasury. The return to
net bond issuance in August after the suspension of
the debt ceiling sparked a sharp increase in long-term
yields. Fed Governor Christopher Waller even
described the 100 bp upshot as an earthquake... to
which the Fed contributed by allowing bond holdings
to mature to the tune of $ 60 billion a month. Indeed
the Fed’'s quantitative tightening amounts to $720
billion a year of additional refinancing need for the
Treasury.

The latest announcement in early November was
welcomed by markets as it coincided with a more
dovish Fed stance and month-end duration-extension
buying from benchmark fund managers. The key
message here was the modest uptick in the auction
sizes for 7-, 10- and 30-year bonds and no increase in
the unpopular 20-year bond. The bulk of the dollar-
amount increase in debt financing will be on 2- to 5-
year coupons and, to a lesser degree, 3-year coupons
and 2-year FRNs.
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US Treasury Bond Auction Sizes ($ billion)
Coupon
security 2-year 3-year 5-year 7-year 10-year  20-year  30-year FRN

Maturities
August 45 42 46 36 38 16 23 24

September 48 44 49 37 35 13 20 24
QOctober 51 46 52 38 35 13 20 26
November 54 48 55 39 40 16 24 26
December 57 50 58 40 37 13 21 26
january 60 52 61 41 37 13 21 28

Source: US Treasury Dept, Ostrum AM

The Treasury monthly auction schedule starts with the
sales of the new 3-, 10- and 30-year benchmark
bonds. So far, the 3-year bond auction drew good
demand from market participants with modest tail
compared to grey market prices. The acid test for the
Treasury market will come later this month with 2s and
5s increasing by $ 9 billion compared with the August
transaction. The 5-year bond tends to dictate market
direction so that poor auction results could unwind the
recent rally.

There is another source of uncertainty. The
appropriation bill could pass Congress around
November 17, ahead of the 2s, 5s and 7s auctions. By
then, the expected borrowing requirement will feed
into expectations for the February quarterly
refinancing announcement. If the budget shortfall is
expected to narrow thanks to higher expected revenue
(individual taxes for instance), lower bond yields may
stick. On the contrary, if federal government maintains
high deficit spending, a new bond rout could be in the
making.

Fiscal policy has supported US growth in
2023 but high federal debt, a rating
downgrade and the Treasury refinancing
strategy has sent yields much higher from
August to October. The November quarterly
refinancing, a dovish Fed stance and the lack
of a budget bill sparked a sharp rally in
bonds... but it is unclear whether low yields
can stick in the context of high public
borrowing and continued quantitative
tightening.

Axel Botte
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Market review

The ping-pong continues between the Fed
and the markets which want to believe in
monetary easing.

The reaction of financial markets to the status quo on
US rates probably went beyond the Fed's intentions.
Jerome Powell therefore took advantage of his speech
at the IMF meeting to reaffirm the need to act in the
event of a further rise in inflation. The sharp drop in US
Treasury yields gave way to profit-taking last week,
bringing the T-note back to around 4.60%. The
sensitivity of stocks to long-term rates was evident in
the sharp drop in equity market indices following the
poor results of the US 30-year bond auction on
Thursday. The Bund yield stood at 2.70% at the end
of the week after Christine Lagarde called for
unchanged ECB rates through the first half of 2024.
Inflation expectations are falling in keeping with the $4
weekly drop in crude oil prices. At the same time,
sovereign spreads are tightening with the exception of
Portuguese bonds following the resignation of Prime
Minister Costa. Swap spreads continue their
narrowing trend, leading to strong performance in
credit and debt linked to the swap rate. The dollar was
stable at high levels while the Japanese yen resumed
its downward spiral. Equity markets appear to be
consolidating after a sharp rebound since the start of
the month.

The US data calendar was light last week. The
economic situation remains favorable in the United
States. The higher-than-expected trade deficit should,
however, lead to a marginal revision of US growth in
the 39 quarter. Initial jobless claims remain at a low
level. In the euro area, the ECB consumer
expectations survey showed an increase in household
inflation expectations in September at 4% on a 1-year
horizon. The short-lived increase in oil prices two
months ago likely explains this rebound. In China,
deflation is reemerging (-0.2% on the October CPI).

The poor auction of US 30-year Treasury bonds
ultimately seems an epiphenomenon given the
resumption of curve flattening thereafter. However, it
is symptomatic of the extent of refinancing risks in the
United States, which will remain significant throughout
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the next year. The rebuilding of the term premium
appears incomplete despite current high volatility. The
T-note vyield hovers around 4.60%. Forward
breakeven inflation rates (5 years in 5 years) have
deteriorated recently, echoing the rise in US
household price expectations (4.2% at 1 year). In the
euro area, Christine Lagarde echoed Jerome Powell
and reiterated the need to keep rates high. The Bund
yield rose back to around 2.70%. An extension of the
rebound in euro bond yields could be taking shape as
the 3% target looms large. Sovereign spreads
performed well with issuance successes in Italy and
Austria. The resignation of PM Costa in Portugal led to
profit taking on PGBs. Early elections are now
scheduled for next March. Portuguese sovereign
credit remains strong so that debt should continue to
converge towards 100% of GDP in 2024. Greek bond
spreads are also approaching recent lows. The
narrowing in sovereign spreads may however look
overdone excessive, particularly in Italy (187 bp). As
concerns emerging sovereign debt, spreads narrowed
by 10 bp with a few new issues (Costa Rica, Colombia)
fueling demand.

The European credit market is benefiting from the
tightening in swap spreads. In turn, iTraxx indices
outperform cash corporate bonds. Primary market
activity totaled around €15 billion last week, evenly
split between financial and non-financial issuers.
Concerns about US commercial real estate are having
an impact on the Pfandbrief sector in Germany, but
euro area real estate companies have proven resilient.
Hybrid debt and subordinated insurance bonds
performed well. In parallel, the euro high yield market
remains upbeat. The average European high vyield
spread stands at 468 bp against Bunds, down 5 bp last
week. The extent of the tightening in iTraxx Crossover
spreads (412 bp) over the past month nevertheless
calls for caution. Protection buying is warranted in the
current environment. The AT1 group, which is coming
to life with the first UBS issue since the takeover of
Credit Suisse, still offers an appreciable discount
compared to the spreads on B-rated bonds.

Stocks end the week trading sideways. The FANG
group nevertheless gained 3% while US small-cap
stocks fell by almost 4%. In Europe, the market is up
slightly thanks to growth and quality stocks.

Axel Botte
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e Main market indicators

G4 Government Bonds
EUR Bunds 2y
EUR Bunds 10y
EUR Bunds 2s10s
USD Treasuries 2y
USD Treasuries 10y
USD Treasuries 2s10s
GBP Gilt 10y
JPY JGB 10y
€ Sovereign Spreads (10y)
France
Italy
Spain
Inflation Break-evens (10y)
EUR 10y Inflation Swap
USD 10y Inflation Swap
GBP 10y Inflation Swap
EUR Credit Indices
EUR Corporate Credit OAS
EUR Agencies OAS
EUR Securitized - Covered OAS
EUR Pan-European High Yield OAS
EUR/USD CDS Indices 5y
iTraxx IG
iTraxx Crossover
CDX IG

CDX High Yield
Emerging Markets

JPM EMBI Global Div. Spread

Currencies

EUR/USD
GBP/USD
USD/JPY
Commodity Futures
Crude Brent
Gold

Equity Market Indices

S&P 500

EuroStoxx 50

CAC 40

Nikkei 225

Shanghai Composite

VIX - Implied Volatility Index

13-Nov-23
3.08%
2.7%
-37.7bp
5.05%
4.63%
-42.4bp
4.31%
0.87%
13-Now-23
57bp
183bp
104bp
13-Now-23
2.38%
2.57%
3.82%
13-Now-23
153bp
73bp
78bp
466bp
13-Now-23
75bp
407bp
68bp
436bp
13-Now-23
431bp
13-Now-23
$1.069
$1.225
JPY 152
13-Now-23
$81.6
$1937.7
13-Now-23
4 415
4221
7074
32 585
3047
15.07

I (]9)]
+5
-4
-9
+12
-1
-13
-7
-1
1wk (bp)

1wk (bp)

1wk (bp)

1wk (bp)
-3

1wk (bp)
+7
1wk (%)
-0.280
-0.770
-1.107
-1wk ($)
-$3.6
-$40.5
-1wk (%)
1.31
1.49
0.86
-0.38
-0.39
1.21

1m (bp)
-6
-4
+3
+0
+2
+2
-8
-3
1m (bp)

1m (bp)

1m (bp)

-13
1m (bp)
-9

1m (bp)
-20
1m (%)
1.694
0.873
-1.437
-1m ($)
-$7.8

$4.9
-1m (%)

2.02
2.04
1.00
0.83
-1.35
-22.00
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2023 (bp)
+31
+13
-17
+63
+76
+13
+64
-19

2023 (bp)
+3
-31
-4

2023 (bp)
-17
+4
-9

2023 (bp)
-14
-6
5
-46

2023 (bp)
-16
-67
-14
-48

2023 (bp)
-22

2023 (%)
-0.2
1.4

-13.6

2023 (%)
0.5
6.2

2023 (%)
15.0
11.3
9.3
24.9
-1.4

-30.5

Source: Bloomberg, Ostrum AM
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Additional notes

Asset management company regulated by AMF under n° GP-18000014 — Limited company with a share capital of 50 938 997 €. Trade
register n°525 192 753 Paris — VAT : FR 93 525 192 753 — Registered Office: 43, avenue Pierre Mendes-France, 75013 Paris —

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
authorization 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.

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 is 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 directly 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 14/11/2023

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.

To obtain a summary of investor rights in the official language of your jurisdiction, please consult the legal documentation
section of the website (im.natixis.com/intl/intl-fund-documents)

In the E.U.: Provided by Natixis Investment Managers International or one of its branch offices listed below. Natixis Investment
Managers International is 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 Mendes France, 75013 Paris.
Italy: Natixis Investment Managers International Succursale Italiana, Registered office: Via San Clemente 1, 20122 Milan, Italy.
Netherlands: Natixis Investment Managers International, Nederlands (Registration number 000050438298). Registered office:
Stadsplateau 7, 3521AZ Utrecht, the Netherlands. Spain: Natixis Investment Managers International S.A., Sucursal en Espafia,
Serrano n°90, 6th Floor, 28006 Madrid, Spain. Sweden: Natixis Investment Managers International, Nordics Filial (Registration
number 516412-8372- Swedish Companies Registration Office). Registered office: Covendrum Stockholm City AB,
Kungsgatan 9, 111 43 Stockholm, Box 2376, 103 18 Stockholm, Sweden. Or,

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. Germany: Natixis Investment Managers S.A.,
Zweigniederlassung Deutschland (Registration number: HRB 88541). Registered office: Senckenberganlage 21, 60325
Frankfurt am Main. Belgium: Natixis Investment Managers S.A., Belgian Branch, Gare Maritime, Rue Picard 7, Bte 100, 1000
Bruxelles, Belgium._

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 Zurich.

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
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experience and understanding to participate in financial markets within the DIFC, and qualify as Professional Clients or Mark et
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 investment management business, investment
advisory and agency business and Type Il Financial Instruments Business as a Financial Instruments Business Operator.

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 (NIM Singapore) having office at 5 Shenton Way,
#22-05/06, UIC Building, Singapore 068808 (Company Registration No. 199801044D) to distributors and qualified investors for
information purpose only. NIM Singapore is regulated by the Monetary Authority of Singapore under a Capital Markets Services
Licence to conduct fund management activities and is an exempt financial adviser. Mirova Division (Business Name Registration
No.: 53431077W) and Ostrum Division (Business Name Registration No.: 53463468X) are part of NIM Singapore and are not
separate legal entities. This advertisement or publication has not been reviewed by the Monetary Authority of Singapore.

In Hong Kong: Provided by Natixis Investment Managers Hong Kong Limited to professional investors for information
purpose 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 Colombia: Provided by Natixis Investment Managers International 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 Latin America: Provided by Natixis Investment Managers International.

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 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 CNBYV. 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.

In Brazil: Provided to a specific identified investment professional for information purposes only by Natixis Investment Managers
International. This communication cannot be distributed other than to the identified addressee. Further, this communication
should not be construed as a public offer of any securities or any related financial instruments. Natixis Investment Managers
International is 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 Mendées France, 75013 Paris.

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. The analyses and opinions
expressed by external third parties are independent and does not necessarily reflect those of Natixis Investment Managers.
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.

Natixis Investment Managers may decide to terminate its marketing arrangements for this product in accordance with the
relevant legislation
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