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] Topic of the week: G4 FX: something’s got to give
by Axel Botte,

The dollar remains the cornerstone of financial markets and a source of stability despite twin deficits and upcoming

election deadlines;

The yen remains significantly undervalued, burdened by very negative carry trades and an ongoing expansionary

monetary policy that limits interventions in the foreign exchange market;

The renminbi is facing external pressures through European and American tariff policies as well as weak domestic

demand, which forces the PBoC to ease its policy. The specter of the 2015 summer devaluation resurfaces;

Political risk weighs on the euro, reminiscent of previous crises. The ECB has the means to limit contagion risks, but the
single currency will remain under pressure.

° Market review: A precarious calm in the markets
by Axel Botte

Sources: OCDE,

Ostrum AM

e  AFT conducts its auctions, relaxation in sovereign spreads;

e Surveys decline under the weight of the French political situation;

® Mixed publications in the United States and China;

e  European stocks rebound by 2% for the week.

Chart of the week

Fertility rate in OECD countries

Number of children per woman

According to a new OECD report, the fertility rate in developed
countries has halved since 1960, dropping from 3.3 children per
woman to just 1.5 in 2022. This rate has even fallen to 1.2 in
Spain and ltaly, and to 0.7 in Korea. This reflects, in particular,
the fact that the average age for women to have a child has
increased (from 28.5 years in 2000 to 30.9 in 2022) and that the
number of childless women has risen. The fertility rate is thus
well below the population replacement level of 2.1. This poses a
risk of demographic decline, resulting in a decrease in the
working-age population and an aging population that could
make it even more challenging for governments to finance
retirement systems, healthcare services and services for the
elderly.

This is the amount borrowed by the French Treasury in billions of euros at
nominal and inflation-linked bond sales last week. This is the high-end of the

indicated range by the AFT, which signals strong investor demand.

Source: Bloomberg
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® Topic of the week

G4 FX: something’s got to give

The foreign exchange market is waking up to heightened political risk in Europe, US and
European protectionism, and divergence in central bank policies. Prepare for tectonic
shifts, hope for the best.

King dollar reigns

The US dollar is the most important relative price in global financial markets. Despite the

The dollar remains the . . . S .
increasing use of the Chinese yuan for trade settlement, dollar domination is unchallenged in

key anchor in global

financial markets. financial markets. Strong growth and a leading equity market have overshadowed the US twin

deficits.

The supply of US dollars is controlled by the Federal reserve. The Fed’s current quantitative
tightening (i.e., a reduction in the supply of dollars) provides support to the greenback.
Furthermore, the interest rate backdrop is supportive. The US dollar offers superior carry within
developed markets. In the chart below, we measure carry on the DXY basket as a 1-Yr forward
1-Yr OIS spread to take into account market expectations for global policy rates. The carry on
the DXY basket (heavily influenced by the euro) is now 145 bps. The FX market complex is
another way to gauge carry on currencies. Indeed, deposit rates on the USD implied stand at
5.56% on an overnight basis and still above 5.30% on a 1-Yr term even as the Fed expect to
start cutting interest rates later this year. In other words,

FX Market : Carry based on 1yly OIS spreads
GBP -1.5
CHF -296.1
SEK -141.0
NOK 95
NZD 43.5
JPY -403.5
EUR -116.6
CAD -68.9
AUD 0.9
DXY 145.1
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Source: Bloomberg, Ostrum AM

Current positioning in FX markets look particularly one-sided with a dominant long dollar
exposure. The Citi FX Positioning Alert Indicators infer the positioning of active currency traders
from relationships between exchange rates and currency managers' returns. A positive
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(respectively negative) reading suggests that currency traders have been net long (short) the
currency. In the chart below, US dollar long positioning appears to dwarf all other trades.
Positioning is indeed similar across all currency pairs. This is a binary FX market. That said, CFTC

positioning data offers a more nuanced picture but leveraged players hold on to a long dollar
stance.
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A soft floor on the yen

Finding a floor on the Yen weakness has gone far beyond what we and the consensus had expected. The real effective

yen exchange rate of the yen still stands about 25-30% below the long-run average. Deep
undervaluation underlies a bullish consensus on the yen that has been constantly caught off-
guard by a slow-moving Bank of Japan. The shock to the terms of trade as energy prices spiked
in 2022 was never corrected by monetary tightening. Meanwhile, other central banks
effectively raised interest rates and pursued quantitative tightening. The BoJ’s policy inertia
turned the Japanese yen into a deep funding currency for global carry trades. The resulting
selling pressure was such that the yen has lost its status as a global safe haven.

160 Japanese yen : Real Effective Exchange Rate
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A line in the sand has now been drawn around 162 on the dollar-yen exchange rate when the
MoF and the BoJ decided to intervene by buying as much as 9 trillion yen (selling about 60
billion dollars) to halt the downward spiral in the Japanese currency. However, market
intervention is always perilous all the more so when there is no coordination with foreign
institutions, chief among them the US Treasury department. Indeed, Treasury Secretary Janet
Yellen made clear that she was unaware of intervention beforehand. There is thus no guarantee
that markets won’t test the upper bound at 162 again. The other issue lies with the
continuation of large-scale asset purchases by the Bank of Japan. Quantitative easing adds to
yen supply to the tune of 6 trillion yen a month. In other words, JGB purchases have quickly
undone any short-term relief from foreign exchange intervention.

BoJ must end QE to
enforce a floor on the

JGB vyields vs. BoJ JGB purchases (JPY Bn)
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There could be light at the end of the tunnel for the Japanese yen. 10-Yr JGB yields have climbed
to 1% with short-term rates about 0%. The carry on JGB holdings is now much more attractive
to Japanese institutions than foreign bonds where inverted yield curves mean that hedging of
foreign exchange is quite costly. Outbound investments should diminish.

Yuan : remember August 2015

In keeping with the yen’s depreciation, the Chinese yuan has weakened against the US dollar
to near multi-year lows (around 7.25). Capital outflows from China (estimated from changes in
reserves and the trade balance) are anywhere between S50 to $100 billion dollars a month.
The yuan is trading at the lower bound of its target range (2% below the official fixing rate of
7.11 on June 20%™). The PBoC must keep it afloat by selling US Treasuries. But China’s official
holdings of US government bonds have shrunk to $767 billion in May from over $1.1 trillion
three years ago. That leaves China with less firepower to defend the value of Renminbi against

the dollar. The Chinese currency is nevertheless more stable against the currencies of its trading
partners.

There are both domestic and external reasons for the renminbi weakness. Domestically,
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inflation is close to zero amid subdued household spending. Furthermore, the persistent drag
from the downturn in real estate ensures that the PBoC will keep easing. Policy rates at 2.50%
have further to fall and the PBoC is now considering changes to its operational framework

including direct intervention in secondary bond markets, possibly akin to an asset purchase
program or yield curve control.

On the external side, the US and Europe have raised trade barriers in the form of tariffs. This is
a signal that China’s EV production capacity and technological advantage pose an existential
threat to European and US carmakers. Chinese companies have also built an advantage in many
sectors linked to the energy transition. China’s tacit support to Russia will only exacerbate trade
tensions with new sanctions including tariffs and trade restrictions.

The end game could be a CNY devaluation if the export-driven Chinese growth eventually slows
below 5%. There is a precedent in August 2015. The PBoC decided to lower the CNY fixing by
3% in a surprise announcement. The devaluation was a disruptive event for equity markets so
that then Fed Chair Yellen postponed a long-awaited rate hike to December 2015.

CNY exchange rate & Official Fixing
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The euro beaten down by politics

The single currency has often been subject to extreme political risk. The sovereign and banking
crises in the early 2010s raised the question of a breakup of the currency union. In 2018, the
unexpected coalition outcome from the Italian general election weighed on the euro. The risk
ahead is not that of a breakup of EMU but is nevertheless significant. The snap election called
by President Emmanuel Macron in France sparked a new bout of volatility in the foreign
exchange market. The euro-dollar pair plunged briefly below the $1.07 threshold within days
following the announcement. Besides the US greenback, the Swiss franc has often been the
European safe haven currency of choice. That remains the case today. Resulting upward
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pressure on the franc is likely to persist even as the SNB just cut interest rates for the second
time in 2024.

The fate of the euro will ultimately depend on the ECB’s policy response, should tensions persist
in the sovereign bond market. The first line of defense lies with the flexibility of PEPP
reinvestments (in terms of timing, size, and country allocation) although the ECB intends to
reinvest less of the proceeds from July. The activation of the Transmission Protection
Instrument (TPI) to mitigate contagion across bond markets could help to contain volatility but
would be akin to temporary quantitative easing and contradict current policies aiming at
balance sheet contraction. In any case, policy easing is likely to keep a lid on the euro.

Conclusion

Something has to give in currency markets. The strong US dollar offers high
carry and safety value but the US economy exhibits imbalances in the form
twin deficits of significant magnitude. The Japanese yen is extremely weak
relative to economic fundamentals. The slow-moving BoJ is unwilling or
unable to tighten enough to put a hard floor on the Japanese yen even in the
context of near-target inflation. As regards the Renminbi, the high
dependence on exports now puts Chinese growth at risk. Capital outflows and
protectionism out of the US and Europe may force a CNY devaluation as the
PBoC will keep easing monetary policy for domestic reasons. The euro is faced
with renewed political uncertainty fanning outflows from European markets.
The ECB response will be key. All the above points to continued relative
strength of the dollar until something breaks.

Axel Botte
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® Market review

A precarious calm in the markets

A week of calm in the markets despite political uncertainty affecting business confidence
in France and Europe, and signals of economic slowdown in the United States.

The OAT spread (77 bps) continues to command the attention of market participants ahead of
the legislative elections on June 30" and July 7. Contagion risk has been contained and
tensions surrounding European debts have abated. The partial alleviation of last week's
pressures is traceable to easing swap spreads. The European credit market has reacted
moderately to the sovereign debt tensions, demonstrating resilience without excessive
fluctuations. Despite a second rate cut by the Swiss National Bank, the Swiss Franc remains an
attractive hedge in the context of the French political risk. Gold has gained 1% over the week,
reflecting investor interest in safe-haven assets. The yield on US T-Notes hovers around 4.25%,
influenced by a less buoyant housing construction outlook. Inflation expectations have risen
following the increase in Brent prices to $85 per barrel. The US dollar, along with US equities,
represents a safe- investment amidst the prevailing market conditions.

The economic surveys are beginning to incorporate the political uncertainty in France. The PMI
is declining and INSEE's survey is flat at best. Consequently, the economic recovery in the
Eurozone may slow down in the second quarter, following the surprising rebound between
January and March. Meanwhile, a change in political leadership is on the horizon in the United
Kingdom, at a time when consumer confidence and spending improve. In the United States, the
second quarter growth is expected to be around 2%, but the housing sector is facing significant
headwinds. The plummeting confidence of homebuilders (NAHB at 47) is accompanied by a
further decline in housing starts, which fell below the 1.3 million mark in May. The shortage of
available housing will continue to fuel the rise in prices, just as the Fed wants to initiate a cycle
of interest rate cuts. Chinese reports indicate a slight rebalancing of growth, with retail sales
accelerating by 3.7% year-on-year, while industrial production slowed to 5.6% in May. The
housing situation remains dire, as the decline in property prices intensifies and residential
investment contracts steadily at a rate of 10% annually over the past 18 months.

As regards financial markets, the bi-weekly auction of OATs held particular significance this
week. The AFT borrowed the maximum amount indicated, totaling 10.5 billion euros in
medium-term nominal securities and over 2 billion euros in index-linked securities. The next
auctions are scheduled to take place between the two rounds of the legislative elections.
French spreads stabilized just under 80 basis points. A lull in tensions is evident in swap spreads,
as well as in other sovereigns and, to a lesser extent, in credit markets. With Treasuries hovering
near 4.25% at the 10-year mark, they continue to serve as a safe haven, particularly as recent
publications depict a less robust growth outlook. However, the rise in crude oil prices has
reignited inflation expectations, leading to a 10 basis points increase in the 2-year swap rate.
Credit spreads have widened moderately as a result of the widening movement in swap
spreads. The knee-jerk compression of high-yield spreads relative to investment-grade spreads
is now fading, signaling a calmer market environment, as evidenced by the receding volatility
in European equities. The Euro Stoxx 50 gained 2% for the week, narrowing some of its gap
with the S&P 500 (+1%), once again driven by its mega-cap technology stocks. European
financials also saw a 3.4% uptick.

Axel Botte
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Main market indicators
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G4 Government Bonds 24-Jun-24 -1wk (bp) -1m (bp) YTD (bp)
EUR Bunds 2y 2.79% -2 -30 +39
EUR Bunds 10y 2.40% -1 -18 +38
USD Treasuries 2y 473 % -4 -22 +48
USD Treasuries 10y 425% -4 -22 +37
USD Treasuries 2s10s -48 bp +0 0 -11
GBP Gilt 10y 4.06 % -5 -20 +53
JPYJGB 10y 1% +6 -1 +38
€ Sovereign Spreads (10y) 24-Jun-24
France 78 bp -1 +31 +24
Italy 150 bp -3 +20 -17
Spain 86 bp -4 +9 -11
EUR OATI 202 bp -8 -15 -
USD TIPS 224 bp +1 -9 +6
GBP Gilt Index-Linked 359 bp -3 -14 +11
EUR Credit Indices 24-Jun-24 -1wk (bp) -1m (bp) YTD (bp)
EUR Corporate Credit OAS 121 bp -1 +11 -17
EUR Agencies OAS 72 bp -1 +15 +2
EUR Securitized - Covered OAS 69 bp -1 +9 -10
EUR Pan-European High Yield OAS 371 bp -7 +28 -28
EUR/USD CDS Indices 5y 24-Jun-24 -1wk (bp) -1m (bp) YTD (bp)
iTraxx IG 61 bp -2 +10 +3
iTraxx Crossover 322 bp -7 +33 +9
CDX IG 53 bp 0 +4 -3
CDX High Yield 342 bp -2 +14 -14
Emerging Markets 24-Jun-24 -1wk (bp) -1m (bp) YTD (bp)
395 bp 0 +30 +11
Currencies 24-Jun-24 -1wk (%) -1m (%) YTD (%)
EUR/USD $1.072 -0.08 -1.21 -2.93
GBP/USD $1.266 -0.27 -0.59 -0.54
USD/JPY ¥159.76 -1.23 -1.73 -11.72
Commodity Futures 24-Jun-24 -1wk (%)
Crude Brent $85.4 $1.2 $3.6 $9.3
Gold $2 329.6 $12.6 -$4.2 $266.7
Equity Market Indices 24-Jun-24 -1wk (%) -1m (%) YTD (%)
S&P 500 5465 0.57 3.01 14.57
EuroStoxx 50 4939 1.20 -1.91 9.24
CAC 40 7670 1.30 -5.25 1.68
Nikkei 225 38 805 1.84 0.41 15.96
Shanghai Composite 2963 -1.75 -4.07 -0.40
VIX - Implied Volatility Index 13.76 8.69 15.34 10.52

Source: Bloomberg, Ostrum Asset Management
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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 Mendés-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 24/06/2024

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. ltaly: Natixis Investment Managers S.A.,
Succursale Italiana (Bank of Italy Register of Italian Asset Management Companies no 23458.3). Registered office: Via San Clemente
1, 20122 Milan, ltaly. Germany: Natixis Investment Managers S.A., Zweigniederlassung Deutschland (Registration number: HRB
88541). Registered office: Im Trutz Frankfurt 55, Westend Carrée, 7. Floor, Frankfurt am Main 60322, Germany. Netherlands: Natixis
Investment Managers, Nederlands (Registration number 50774670). Registered office: Stadsplateau 7, 3521AZ Utrecht, the Netherlands.
Sweden: Natixis Investment Managers, Nordics Filial (Registration number 516405-9601 - Swedish Companies Registration Office).
Registered office: Kungsgatan 48 5tr, Stockholm 111 35, Sweden. Spain: Natixis Investment Managers, Sucursal en Espafia. Serrano
n°90, 6th Floor, 28006, Madrid, Spain. Belgium: Natixis Investment Managers S.A., Belgian Branch, Louizalaan 120 Avenue Louise,
1000 Brussel/Bruxelles, Belgium.

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

In Switzerland: Provided for information purposes only by Natixis Investment Managers, Switzerland Sarl, Rue du Vieux Collége 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 experience
and understanding to participate in financial markets within the DIFC, and qualify as Professional Clients or Market Counterparties as
defined by the DFSA. No other Person should act upon this material. Registered office: Unit L10-02, Level 10 ,ICD Brookfield Place,
DIFC, PO Box 506752, Dubai, United Arab Emirates
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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 Inve stment
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 Representacion (Colombia) to professional clients for
informational purposes only as permitted under Decree 2555 of 2010. Any products, services or investments referred to herein are
rendered exclusively outside of Colombia. This material does not constitute a public offering in Colombia and is addressed to less than
100 specifically identified investors.

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

The above referenced entities are business development units of Natixis Investment Managers, the holding company of a diverse 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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