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   Topic of the week: US equities at the crossroads? 

• S&P 500 is down 5% quarter-to-date after a monster 28% rally since 
Waller signaled Fed cuts last fall;  

• Powell’s second thoughts on inflation could spell trouble for growth 
stocks that have led the market higher; 

• Markets may require new catalysts to resume rising as most forecasts 
point to a flat equity market until the end of the year;  

• M&A activity and share buybacks will continue to underpin valuations; 

• Individual investors look fully invested whilst high rates should keep 
tons of money on the sidelines;  

• Positioning, excessive optimism and the lack of a private equity bid 
could pose downside risk. 

 

 
   Market review: Inflation or the pebble in the shoe

 
   Chart of the week  

 

 

The French savings rate is among the highest in 

developed countries. The scenario of gradual 

recovery is partly based on the assumption of a 

reduction in household savings in France. The 

INSEE survey reveals a propensity to save close 

to record highs.  

 The increase in ECB rates since 2022 has 

strengthened the trend towards precautionary 

savings that emerged during the COVID crisis. 

The interest rate on bank deposits averages 

1.87%, with many more lucrative alternatives 

such as money market funds. 

 

   Figure of the week

• Core PCE inflation at 2.8% tests Powell's confidence in disinflation; 

• Weaker-than-expected growth in the United States; 

• T-note yields test 4.70% ahead of the FOMC and Treasury refinancing; 

• Risk assets hold up thanks to buoyant earnings releases. 

20 
Source : EIA 

20%: the forecasted share of electric vehicles in global car 
sales in 2024 according to the EIA. 
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   Topic of the week 

US equities at the 
crossroads? 
 

Powell’s second thoughts on inflation could 

change the Fed rate path and spell trouble for 

growth stocks as markets search for new 

catalysts. M&A activity could underpin valuat-

ions as sales come in on the soft side in 1Q 

2024. Positioning, investor sentiment and 

somewhat pricey valuations leave little room 

for error. 

 

S&P 500: Is there any juice left? 

 

Equity markets are up 6.9% year-to-date in keeping 

with US economic strength (even as the first GDP print 

came in at just 1.6% in 1Q 2024). Jerome Powell’s 

latest hawkish turn following a series of bad CPI 

releases ignited a repricing in the Fed rate path. Two-

year note yields near 5% leave a lot of room to absorb 

potential bad news in bonds whilst higher interest 

rates could hurt stock valuations.  

 

The Fed’s second thoughts about the promised 

monetary easing has sparked a 5 % drawdown in the 

US equity market after a stellar start of year. Most 

bullish investors would view it as a healthy correction 

whilst bears may be increasingly wary of pricey growth 

stocks. 

 

 
 

The S&P 500 peaked at the end of March at 5,254. 

Most sell-side analyst forecasts trailed the rally and 

point to a flat market until the end of the year. Their 

estimates range from 4,200 to 5,535 with a median 

forecast of 5,200. Price-earnings ratio assumptions 

range from 18.7x to 22.9x. It is important to note that 

the most bearish projection still expect the market to 

be priced above 18x. 

 

The Bloomberg 12-month objective based bottom-up 

price targets suggests a year-end level of 5,122 and a 

further run-up to 5,714 in April 2025. 

 

 
 

Roughly a third of companies have published their 

1Q24 earnings. As always, close to 80% of EPS 

releases beat consensus numbers, which are usually 

marked down in the month prior to the publication. 

However, 1Q 2024 sales are marginally above est-

imates so far and only a small majority of companies 

were able to beat the consensus. The relative weak-

ness in sales growth is hard to apprehend in the 

context of sustained growth and inflation in the US. 

Turnover is up around 4% from a year ago as earnings 

growth is close to 8%. By and large, corporate margins 

continue to surprise on the upside.  

 

Having said that, most sectors in the S&P 500 trade at 

higher-than-average price-earnings ratio. At about 

12x, Energy offers a discount to its 5-year PE average 

(17x) even after taking out the 2020 anomaly. Utilities 

and to a lesser extent consumer stocks appear slightly 

undervalued on this metric. The rest of the market is 

in line or slightly richer than it has been recently. A key 

question is whether relatively high multiples could 

accommodate negative surprises. EPS revisions for 

quarters ahead tend to be tilted to the downside.  

 

S&P 500 Index % vs. Spot EPS PE Ratio

Spot 4 998          - 223             22.4

Forecasts (year-end 2024)

Wells Fargo 5 535$        10.8% 242$           22.9

Oppenheimer 5 500$        10.0% 250$           22.0

Société Générale 5 500$        10.0% 243$           22.6

UBS  5 400$        8.0% 240$           22.5

RBC Capital Markets 5 300$        6.0% 237$           22.4

Ned Davis Research 5 250$        5.0% 235$           22.3

Fundstrat 5 200$        4.0% 240$           21.7

Goldman Sachs 5 200$        4.0% 241$           21.6

22V Research 5 170$        3.4% 242$           21.4

Deutsche Bank 5 100$        2.0% 250$           20.4

Evercore ISI 4 750$        -5.0% 231$           20.6

Stifel Nicolaus 4 700$        -6.0% 223$           21.1

Scotiabank 4 600$        -8.0% 227$           20.3

Morgan Stanley 4 500$        -10.0% 229$           19.7

JPMorgan 4 200$        -16.0% 225$           18.7

Average 5 060$        1.3% 237$           21.3
Source: Bloomberg, Ostrum AM
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Looking under the hood 
 

In this piece, we try to unveil what’s really at play within 

the US equity market. The US stock market has been 

driven by powerful investment themes: artificial intel-

ligence fueled by government investment programs 

including the IRA and the CHIPS Act, superior US 

domestic demand (benefitting domestic cyclicals) and 

more secondary trends like the blockbuster weight-

loss drugs.  

 

Beyond AI: the need for a new catalyst 

 

Nvidia has been the obvious exposure to the AI theme, 

followed by other Tech behemoths. But there is no 

longer a cheap way into AI. Equity investors will have 

to find new ideas. There is no denying the earnings 

power of the likes of Nvidia, but price-earnings 

multiples above 30x do require sustained earnings 

growth with high visibility. There may now be a case 

for second or even third way to bet on AI, including 

bidding up companies that figured out how AI will 

enhance their existing businesses or parts of their 

value-chains.  

 

The outperformance of the Magnificent 7 group can be 

associated with the extreme concentration in AI invest-

ment spending: just 10 firms accounted for 29% of 

total capex and 54% of R&D in the S&P 500 in 2023. 

Amazon tops the list with $53 billion capex and $86 

billion R&D expenses last year. The likes of Alphabet, 

Meta or Microsoft also invest in the tens of billions. At 

the macro level, US IT spending totaled $1.84 trillion 

or 6.7% of GDP last year, double the European figure.  

 

 
 

Consistent with the solid growth environment, the US 

equity market has rewarded companies that invest 

instead of returning cash to shareholders. According 

to GS style indices, companies that return cash to 

shareholders underperform firms with high capex by 

about 2% this year.  

 

M&A and cash return to shareholders 

 

After three years of lackluster M&A activity, US firms 

may be more willing to deploy capital in 2024. In the 

first quarter, 8 deals worth over $10 billion were 

announced. Energy, Technology and Financials may 

consolidate further. However, demanding valuations 

and high interest rates imply that the cash component 

of deals is likely to diminish.  

 

 
 

In turn, share repurchase programs worth $200-250 

billion per quarter reduce stock market depth. Buyb-

acks are quite concentrated at the top of the market 

capitalization spectrum. This underpins mega-cap val-

uations whilst reinforcing the oligopolistic structure of 

high-end technology.  

 

Both M&A and buybacks contribute to the long-

standing de-equitization trend. However, the private-

equity bid has been missing for some time, which 

partly explains the sustained underperformance of 

small caps. Fed rate cuts could eventually revive the 

private equity bid. 

 

Positioning and equity investor sentiment 

 

Investor sentiment has been bullish. The AAII Asset 

Allocation Survey polls members monthly on their 

current holdings among the five asset categories. The 

equity exposure of individual investors is 69.3% in 

March at the 86th percentile of the range since 

November 1987. For what it is worth, US household 

margin debt on the equity market amounted to a 

whopping $743 billion at the end of February. 

Number of S&P 500 Companies with… Q Q+1 Q+2 Q+3 Q+4

Higher 4wk trailing earnings estimates 59 81 80 92 119

Lower 4wk trailing earnings estimates 63 132 120 118 108

Net -4 -51 -40 -26 11

Average Net since 2018 -26.6 -25.1 -13.5 -3.4 -7.8

Source: Bloomberg, Ostrum AM

2023 Capex R&D

Ticker $ billion % of S&P 500 $ billion % of S&P 500

AMZN 53 6% 86 15%

MSFT 35 4% 28 5%

GOOGL 32 3% 45 8%

META 27 3% 38 7%

INTC 26 3% 16 3%

Top 10 279 29% 315 54%

Source: Goldman Sachs, Ostrum AM
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The CFTC data also hints at significant net long 

exposure on S&P futures from asset managers. In 

sum, there is scope for position trimming.  

 

Micro positioning  

 

Bullish positioning is echoed in portfolio by outsized 

exposure in leveraged account portfolios. The 

concentration of returns in the Mag7 subset has 

reinforced herding among investors. Chasing short-

term (relative) performance may require owing 

overpriced stocks. Then, ‘must-own’ stocks are likely 

to be sold first in a market downturn. The concentr-

ation of fund holdings has been a topic. A group of 

stocks that matter most to hedge funds (from their top 

ten holdings) performed well in the first quarter but is 

now losing ground. The Goldman Sachs high hedge 

fund concentration basket consists of 20 stocks in the 

S&P 500 with the highest share of market capitaliz-

ation owned by hedge funds. Since the March quarter 

close, hedge fund concentration has been a losing 

selection factor.  

 

Conclusion 
 

As the Fed’s Waller hinted at rate cuts in late 

October, the S&P 500 bottomed out and star-

ted a 28% rally until then end of March. Since 

then, the S&P 500 has lost 5%. It looks like the 

market is searching for new themes as the AI 

and consumer strength investment ideas look 

exhausted. Earnings for 1Q 2024 are coming 

in better-than-expected but with surprising 

weakness in sales growth. M&A activity and 

continued support from share buybacks 

should mitigate the risk to stock valuations. 

However, private equity bids remain absent. 

High interest rates also keep money on the 

sidelines for now as individual investors are 

quite long equities. 

 

Axel Botte 
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  Market review 

Inflation or the pebble in 

the shoe 
 

Inflation is shaking up the Fed’s scenario, but 

risky assets are resisting the rebound in 

rates. 

 

The Fed seems trapped by its advanced 

communication. The scenario of 3 rate cuts, although 

reaffirmed in March, is moving away due to inflation. 

The private consumption deflator excluding volatile 

elements, close to 2% in the second half of 2023, 

suddenly recovered to 3.7% in annualized terms in the 

1st quarter. The shift in service prices reflects long-

lasting internal imbalances, particularly in the housing 

market. The markets are only factoring in a 

hypothetical drop in Fed funds at the end of the year. 

10-year yields are tightening (4.70% on the T-note, 

2.60% on the Bund), injecting a source of volatility into 

an equity market driven by quarterly publications. 

Profits, as often, surprise on the rise with some 

reservations on the slowdown in turnover. Publications 

from Microsoft or Alphabet ease the downward 

pressure on stocks. Long-term rates are rising, with 

astonishing passivity in breakeven inflation rates. The 

market still does not seem to be worried about a 

lasting slippage in inflation. However, oil is back at $2 

this week. Credit like sovereign debt barely reacts to 

the rise in rates. The yen (157) remains weighed down 

by the BoJ's procrastination. The dollar is in slight 

decline in favor of the euro or the Australian dollar 

supported by inflation which is once again higher than 

expected. 

 

The American economy seems to have slowed down 

over the first three months of the year. GDP stands at 

1.6%. However, private internal demand is in line with 

expectations. The negative surprise concerns stocks 

and the external balance which subtract 0.4 pp and 0.9 

pp respectively from growth. Prices increased by 2.6% 

in March, or even 2.8% according to the deflator 

excluding energy and food. Services inflation stands 

at 4%. The good news inferred from the drop in prices 

of imported goods in the fall is ancient history. The Fed 

is now being asked by the markets to position itself in 

relation to endemic inflation above the 2% objective. 

The Central Bank should nevertheless confirm the 

upcoming reduction in quantitative tightening, going 

against the bias displayed on rates. In the eurozone, 

the ECB, through Fabio Panetta, insists on the need 

to lower rates soon, despite the expected 

strengthening of activity and a probable extension of 

the Fed's status quo. The RBA is also facing a 

resurgence in inflation, which is giving rise to 

expectations of a tightening of monetary policy. 

 

n the markets, the T-note traded above 4.70% before 

returning to around 4.65%. The slope is increasing 

while awaiting the announcement of Treasury issues 

for the period from May to July. The American 2-year 

bond at 5% is clearly attractive to the detriment of 

longer maturities. This justifies the use of optional 

strategies to cover a return of the T-note towards 5%. 

In the euro zone, sovereign spreads ignore tensions 

on the Bund and upcoming decisions by rating 

agencies. The 10-year OAT is trading below 50 bp. 

Pedro Sanchez's threat of resignation had no effect on 

the Spanish spread. The next BTP Valore issue 

supports the Italian spread around 140 bp. The 

primary nevertheless remains active (EU, RFGB). The 

Greek 30-year bond attracts a demand of €33 billion, 

or 11x the amount borrowed. It is appropriate to 

maintain exposure to inflation despite an apparent 

under-sensitivity to oil. 

 

As for credit, technical flow factors in funds (ETFs or 

assets) keep spreads under wraps, ignoring the 

greater volatility of rates. The spread against swap is 

trading around 77 bp. New issues are placed at almost 

zero premiums, including over long maturities. High 

yield is tightening in parallel with a more active primary 

market which now sees 4 to 5 transactions every 

week. The balance of flows in funds has declined while 

remaining very favorable since the start of the year. 

 

Equity markets rebounded by 1 to 2% after a difficult 

previous week. The first third of the publications is 

rather reassuring even if profits show a decline of 11% 

over one year. The second trimester will be better. 

Unlike performances since the start of the year, 

cyclicals have published less good results than 

defensives. Luxury and automobiles are penalized by 

disappointments. The market environment gives pride 

of place to discounted values as opposed to growth. 

 

Axel Botte 
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Main market indicators  

 

  

G4 Government Bonds 29-Apr-24 1wk (bp) 1m (bp) 2024 (bp)

EUR Bunds 2y 2.95% -1 +11 +55

EUR Bunds 10y 2.53% +4 +23 +50

EUR Bunds 2s10s -43.2bp +5 +12 -5

USD Treasuries 2y 4.97% 0 +35 +72

USD Treasuries 10y 4.62% +1 +42 +74

USD Treasuries 2s10s -35.1bp +1 +7 +2

GBP Gilt 10y 4.3% +9 +36 +76

JPY JGB  10y 0.89% +0 +6 -21

€ Sovereign Spreads (10y) 29-Apr-24 1wk (bp) 1m (bp) 2024 (bp)

France 47bp -2 -4 -6

Italy 133bp -3 -5 -34

Spain 77bp 0 -9 -20

 Inflation Break-evens (10y) 29-Apr-24 1wk (bp) 1m (bp) 2024 (bp)

EUR 10y Inflation Swap 2.28% +0 +4 +15

USD 10y Inflation Swap 2.64% +3 +11 +23

GBP 10y Inflation Swap 3.77% +2 +9 +24

EUR Credit Indices 29-Apr-24 1wk (bp) 1m (bp) 2024 (bp)

EUR Corporate Credit OAS 112bp -4 -3 -26

EUR Agencies OAS 59bp -2 -2 -11

EUR Securitized - Covered OAS 63bp -2 -2 -15

EUR Pan-European High Yield OAS 374bp -5 +18 -25

EUR/USD CDS Indices 5y 29-Apr-24 1wk (bp) 1m (bp) 2024 (bp)

iTraxx IG 55bp -4 +0 -4

iTraxx Crossover 313bp -13 +16 -1

CDX IG 52bp -3 +0 -5

CDX High Yield 347bp -14 -24 -10

Emerging Markets 29-Apr-24 1wk (bp) 1m (bp) 2024 (bp)

JPM EMBI Global Div. Spread 342bp -1 -3 -42

Currencies 29-Apr-24 1wk (%) 1m (%) 2024 (%)

EUR/USD $1.070 0.498 -0.816 -3.1

GBP/USD $1.252 1.361 -0.856 -1.7

USD/JPY JPY 156 -0.674 -2.887 -9.5

Commodity Futures 29-Apr-24 -1wk ($) -1m ($) 2024 (%)

Crude Brent $88.9 $1.9 $1.9 16.0

Gold $2 338.6 $8.6 $108.7 13.4

Equity Market Indices 29-Apr-24 -1wk (%) -1m (%) 2024 (%)

S&P 500 5 100 2.67 -2.94 6.9

EuroStoxx 50 5 012 1.53 -1.40 10.9

CAC 40 8 109 0.85 -1.18 7.5

Nikkei 225 37 935 2.34 -6.03 13.4

Shanghai Composite 3 113 2.25 2.36 4.6

VIX - Implied Volatility Index 15.35 -9.39 17.99 23.3

Source: Bloomberg, Ostrum AM



 

 MyStratWeekly – 29/04/24 - 7 

 
C2 - Inter nal Natixis 

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.  
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 Mendès 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 España, 
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 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 and understanding to participate in financial markets within the DIFC, and qualify as Professional Clients or Market 

http://www.ostrum.com/
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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 II 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 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 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 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 securi ties 
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 author ity. 
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 Mendès 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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