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Développements macroéconomiques

La croissance américaine a une fois de plus surpris par sa
vigueur dépassant les attentes du consensus. Au T4.23, le PIB
a progressé de 3.3% en variations trimestrielles annualisées
(contre 2,0% attendu). Cette nette progression de I'activité est
une nouvelle fois portée par la demande intérieure
(consommation des ménages et publique et dans une moindre
mesure par l'investissement productif). L’acquis de croissance
pour 2024 atteint désormais 1.3% conduisant le FMI a revoir
significativement ses prévisions de croissance, de 0.6% a 2.1%
pour 2024.

Dans le méme temps, la premiere estimation de la croissance du
PIB en zone euro, pour le T4.23, révele une progression nulle de
I'activité aprés un T3.23 a -.1% témoignant de I'atonie qui regne
en zone euro depuis plusieurs trimestres. Cette croissance
anémigue masque toutefois une importante hétérogénéité parmi
les pays de la zone. Alors que le Portugal, 'Espagne et I'ltalie
affichent des croissances positives, I’Allemagne a vu son PIB se
contracter au cours du dernier trimestre. La croissance de
I'économie allemande patit depuis plusieurs trimestres du
ralentissement du commerce mondial, de la faiblesse de la
demande en Chine, ainsi que d'une diminution des ventes
d'automobiles. Malgré la détente des prix de |'énergie, ces
derniers demeurent sensiblement plus élevés par rapport a la
période pré-Covid. Ceci pese donc sur la compétitivité de
I'économie allemande dont les exportations vers des pays
extérieurs a 'UE ont chuté de 10% en volume sur un an. En
France comme en lItalie, la demande intérieure contribue
négativement au PIB mais est compensée par la croissance des
exportations nettes. A I'image des disparités de croissance,
'enquéte de la commission européenne témoigne a nouveau de
la divergence entre I'Allemagne et ses voisins. L’'Economic
Sentiment  Indicator (ESI) (publié parla commission
européenne) chute de 2 points en I'Allemagne mais progresse
de 1.4 pts en France, et en Espagne janvier. Malgré un rebond
au mois de janvier, les PMI manufacturiers de la zone euro
restent en territoire de contraction.

Sur le front de la politique monétaire, Christine Lagarde et
Jerome Powell se sont tous deux exprimés a l'occasion de la
premiere réunion de politique monétaire de I'année. Coté BCE,
la prudence est toujours de mise. La présidente de l'institution a
rappelé a plusieurs reprises que les prochaines décisions
monétaires seront subordonnées aux données futures et
particulierement a I'évolution des salaires et aux comportements
de marge des entreprises. La BCE table sur une absorption de
la croissance des salaires par les marges des entreprises plutdt
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gu’'une transmission au consommateur final qui viendrait
alimenter in fine l'inflation.

Jerome Powell s’est également montré prudent au sujet de la
temporalité des baisses de taux lors de la derniére conférence
de presse du FOMC. Il a cependant tenu un discours
encourageant sur 'état et la trajectoire de 'économie américaine
en affirmant qu’il avait « confiance en la convergence de
l'inflation vers sa cible » et qu’il sera important de baisser les taux
« ni trop tard, ni trop peu » sous peine de peser trop durement
sur '’économie américaine. Malgré un optimisme affiché, la Fed
se laisse toute la latitude possible en matiere de calendrier de
baisse de taux. Aprés avoir montré de faibles signes de
normalisation au T4.23 (ralentissement de I'employment cost
index, diminution des départs volontaires et des embauches), les
statistiques de I'emploi ont pris a contrepied le consensus. Avec
595 000* créations d’emplois sur 2 mois et une progression des
salaires horaires moyen nettement supérieure aux attentes
(+0.6% vs +0.3% anticipé), le marché du travail demeure un
soutien substantiel a I'activité américaine.

Réaction des marchés

Les mesures de volatilité implicite, comme le VIX et le MOVE,
sont restées contenues ne signalant donc aucun regain de stress
en ce début dannée. Le Topix enregistre la meilleure
performance action avec une progression de 8%. Apres un
début janvier hésitant, les marchés actions américains se sont
appréciés sur la seconde partie du mois, tirés par les grandes
capitalisations de la cote. Malgré une fin d'année 2023
encourageante, les small caps américaines cedent du terrain et
perdent 4% sur le mois. En zone euro, I'Euro Stoxx 50 progresse
modestement avec un gain de 2% depuis le début de 'année. Le
marché chinois fait office de lanterne rouge et accuse plus de
6% de perte alors que la crise immobiliere et le spectre
déflationniste pese sur 'économie chinoise. Les rendements des
obligations d’Etat se sont tendus tout au long du mois dépassant
2,3% sur le Bund et les tutoyant les 4,2% sur le T-Note
américain, avant de se détendre suite aux communications des
banquiers centraux de part et d’autre de I'Atlantique. Les
spreads de crédit des obligations spéculatives aux Etats-Unis
(High Yield) se sont sensiblement écartés (+21bps)
concomitamment aux déboires de la banque régionale
américaine NYBC ayant annoncé d’importantes pertes liées des
a préts d'immobilier commercial.

Enfin, le pétrole progresse de plus de 6% en ce début d’'année
alors que les tensions en mer Rouge ont fait chuter de plus de
40% le volume des échanges transitant par le canal de Suez.

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

1 353 000 créations d’emplois en janvier contre 187 000 attendues et révisons en hausse
de 117 000 les créations d’emplois de décembre.

Source : Bloomberg et NIM Solutions. Données au 31 janvier 2024.
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Total performances « cross-asset » exprimées en monnaie locale

Les performances passées ne préfigurent pas des performances futures

Interval observé durant le mois de janvier O Performance du mois de janvier
TOPIX ] | 7.8%
S&P GSCI Energy | | 7.1%
Brent | | 6.1%
Euro STOXX 50 A‘:I 2.9%
DXY Index A:I 1.9%
S&P 500 A‘:I 1.7%
Growth - ACWI A‘:I 1.3%
ICE Euro HY A:I 0.8%
CEMBI A[l 0.6%
ICE US Treasuries 1-3 A[I 0.4%
ICE US IG A[l 0.2%
ICE Euro IG A[l 0.1%
ICE US HY 1 0.0%
ICE US Treasuries 7-10 ] 0.0%
ICE German Govt. Bonds 1-3 | 0.0%
Value - ACWI -0.1% Ij
ICE German Govt. Bonds 7-10 -0.6% |j
EMBI -1.0% |:
Gold -1.1% |:
S&P GSCI Industrial Metals 5% [
EMBI Local Currency -1.5% |:
JPM EM Currency -2.1% |:
Small Cap - ACWI -2.6% I:
MSCI Emerging Markets -4.6% | ]

Total performances sectorielles exprimées en monnaie locale

Les performances passées ne préfigurent pas des performances futures

MSCI EMU MSCIUS
Interval observé durant le mois de janvier ~ DPerformance du mois de janvier Performance du mois de janvier  Dinterval observé durant le mois de janvier
Information Technology 1 11.5% | 4.5% Communication Services
Communication Services A:| 5.0% A:l 3.8% Information Technology
Financials A|:| 2.6% <:| 2.9% Health Care
Consumer Discretionay A|:| 2.2% <:| 2.6% Financials
MSCI EMU AD 220 Aj 1.5% MSCI US
Industrials AD 1.8% Aj 1.4% Consumer Staples
Health Care -0.4% D -0.5% ﬂ Energy
Consumer Staples -0.7% D -0.8% Q Industrials
Energy 1.1% D 20% [ | Utilities
Real Estate -1.2% D -3.3% I: Consumer Discretionay
Material -3.0% C 38% [ | Material
Utilities -4.1% : -4.8% |: Real Estate

Source : Bloomberg et NIM Solutions. Données au 31 janvier 2024.
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Total performances par style exprimées en monnaie locale

Les performances passées ne préfigurent pas des performances futures.

Interval observé durant le mois de janvier  DPerformance du mois de janvier Interval observé durant le mois de janvier O Performance du mois de janvier
Growth 4.1% ‘ 5.6% Momentum
Momentum 2.9% 3.1% Quality
Quality 2.1% 2.5% Growth
Minimum Volatility 2.0% 2.2% Minimum Volatility
High Dividend 1.0% 0.8% High Dividend
Value ] 0.3% ] 0.5% Value
Variations des taux d’intérét
Les performances passées ne préfigurent pas des performances futures
Obligations Spreads de crédit
Interval observé durant le mois de janvier ~ OPoints de base variation en janvier Interval observe durant le mois de janvier  DPoints de base variation en janvier

10Y Gilt 30 21 US High Yield
10Y Bund 14 |
] 12 EM High Yield
K

10Y France 10 1
10Y UST j 3

10Y ltaly j 3 1 H US Investment Grade

EM Investment Grade

2Y Schatz ] 2
EU Investment Grade

EMBI GD 0

<[]
2YUST -4 -18 : EU High Yield

*Les spreads de crédit sont des OAS et correspondent aux indices Bloomberg

Source : Bloomberg et NIM Solutions. Données au 31 janvier 2024.
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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.
Germany: Natixis Investment Managers International, Zweigniederlassung Deutschland (Registration number: HRB 129507): Senckenberganlage 21, 60325 Frankfurt am
Main. ltaly: 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 Espafa, 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. 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 (FCA firm reference no.
190258) - registered office: Natixis Investment Managers UK Limited, Level 4, Cannon Bridge House, 25 Dowgate Hill, London, EC4R 2YA. 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

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 Chile: Esta oferta privada se inicia el dia de la fecha de la presente comunicacion. La presente oferta se acoge a la Norma de Caracter General N° 336 de la
Superintendencia de Valores y Seguros de Chile. La presente oferta versa sobre valores no inscritos en el Registro de Valores o en el Registro de Valores Extranjeros
que lleva la Superintendencia de Valores y Seguros, por lo que los valores sobre los cuales ésta versa, no estan sujetos a su fiscalizacion. Que por tratarse de valores no
inscritos, no existe la obligacién por parte del emisor de entregar en Chile informacién publica respecto de estos valores. Estos valores no podran ser objeto de oferta
publica mientras no sean inscritos en el Registro de Valores correspondiente.

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 Comisién 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.

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 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 Mendes 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 authorised. 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. 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. May not be redistributed, published, or reproduced, in whole or in
part.

Amounts shown are expressed in USD unless otherwise indicated.
Natixis Investment Managers may decide to terminate its marketing arrangements for this fund in accordance with the relevant legislation

Source : Bloomberg et NIM Solutions. Données au 31 janvier 2024.



