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Macroeconomic developments

Once again, US economic growth surprised on the upside
with its GDP growing by an annualized 3.3% QoQ in Q4.23
compared to an expected 2.0%. This significant increase in
activity was again driven by domestic demand, household,
and public consumption, and to a lesser extent by investment.
The carryover for 2024 now stands at 1.3%, leading the IMF
to significantly revise its growth forecasts from 0.6% to 2.1%
for 2024. Moreover, the labour market defied consensus
expectations for a continued stabilization with 595,000 job
creations over the last 2 months and a significantly higher-
than-expected increase in average hourly wages (+0.6% vs.
+0.3% anticipated), showcasing that the labour market
remains a substantial support to the US economy.

Meanwhile, the preliminary estimate of GDP growth in the
eurozone for Q4 2023 reveals zero activity growth after a Q3
2023 at -0.1%, reflecting the sluggishness prevailing in the
eurozone for several quarters. However, this anaemic growth
masks significant heterogeneity among the countries in the
region. While Portugal, Spain, and Italy showed growth,
Germany saw its GDP contract in the last quarter. German
economic growth has been suffering for several quarters from
slowing global trade, weak demand in China, and a decrease
in automobile sales. Despite the easing of energy prices, they
remain higher compared to the pre-Covid period due to the
lack of Russian gas. This weighs on the competitiveness of
the German economy, with exports to non-EU countries
dropping by 10% in volume over a year. In France and lItaly,
domestic demand negatively contributes to GDP but is offset
by growth in net exports. Reflecting the disparities in growth,
the European Commission's survey again shows the
divergence between Germany and its neighbours. For
instance, the Economic Sentiment Indicator published by the
European Commission dropped by 2 points in Germany but
increased by 1.4 points in France and Spain in January. And,
despite witnessing a rebound in January, eurozone
manufacturing PMIs remain in contraction territory.

On the monetary policy front, the ECB remained cautious at
its first policy meeting in 2024, with Lagarde reiterating
several times that future monetary decisions will depend on
future data, particularly on wage developments and business
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margin behaviours. The ECB expects wage growth to be
absorbed by business margins rather than transmitted to the
final consumer, which would entail another inflation wave.

Jerome Powell also showed caution regarding the timing of
rate cuts during the first FOMC press conference of 2024.
However, he delivered an encouraging speech on the state
and trajectory of the American economy, stating that he had
"confidence in inflation converging toward its target" and that
it would be important to cut rates "neither too late nor too
little,” lest it weigh too heavily on the US economy. Despite
displaying optimism, the Fed retains flexibility regarding the
timing of rate cuts. On the back of Powell’s more hawkish
tone and the stronger-than-expected rate of job creation, the
rates market has repriced expectations for a first rate cut from
March to May.

Market reaction

The measures of implied volatility, such as the VIX and the
MOVE, remained contained, signalling no uptick in stress at
the beginning of the year. The TOPIX recorded the best
equity performance with an 8% increase. After a hesitant start
in January, US equity markets appreciated in the latter part of
the month, driven by large-cap stocks and earnings. Despite
an encouraging end to 2023, US small caps lost ground,
declining by 4% for the month. In the eurozone, the Euro
Stoxx 50 modestly advanced with a 2% gain since the
beginning of the year. The Chinese market lagged,
experiencing more than a 6% loss as the real estate crisis,
the deflationary pressures, and the lack of government
support to restore confidence continue to weigh on the
economy.

Government bond yields increased throughout the month,
surpassing 2.3% on the Bund and nearing 4.2% on the US T-
Note, before easing following communications from central
bankers on both sides of the Atlantic. Credit spreads of US
High Yield widened significantly (+21bps) concurrently with
the troubles of a regional bank in the US, which announced
significant losses related to commercial real estate loans.
Finally, oil prices advanced by more than 6% at the beginning
of the year as tensions in the Red Sea led to a more than 40%
reduction in the volume of trade passing through the Suez
Canal.

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

Sources: Bloomberg & NIM Solutions. Data as of January 31, 2024
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Cross Asset Total Performance in Local Currency

Past performance information presented is not indicative of future performance.

January's Range

OPerformance during January

TOPIX ] | 7.8%
S&P GSCI Energy | | 7.1%
Brent ] | 6.1%
Euro STOXX 50 A‘:I 1.9%
DXY Index A:l 1.9%
S&P 500 A‘:l 1.7%
Growth - ACWI A‘:l 1.3%
ICE Euro HY A:I 0.8%
CEMBI A[I 0.6%
ICE US Treasuries 1-3 A[I 0.4%
ICE US IG A[l 0.2%
ICE Euro IG A[I 0.1%
ICE US HY | 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 GSClI Industrial Metals -1.5% |:
EMBI Local Currency -1.5% |:
JPM EM Currency 2.1% I:
Small Cap - ACWI 26% [
MSCI Emerging Markets -4.6% | ]
Sector Total Performance in Local Currency
Past performance information presented is not indicative of future performance.
MSCI EMU MSCI US
January's Range O Performance during January January's Range OPerformance during January
Information Technology ] 11.5% :| 4.5% Communication Services
Communication Services A:| 5.0% | ] 38w Information Technology
Financials A|:| 2.6% :| 2.9% Health Care
Consumer Discretionay A|:| 2.2% :l 2.6% Financials
MSCI EMU AD 2.2% ) 1% Msclus
Industrials A|:| 1.8% j 1.4% Consumer Staples
Health Care -0.4% D -0.5% D Energy
Consumer Staples -0.7% B -0.8% D Industrials
Energy -1.1% D -2.9% I: Utilities
Real Estate -1.2% D -3.3% I: Consumer Discretionay
Material -3.0% C -3.8% |:' Material
Utilities -4.1% |: -4.8% I: Real Estate

Source: Bloomberg & NIM Solutions. Data as of January 31, 2024.
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Style Total Performance in Local Currency

Past performance information presented is not indicative of future performance.

MSCI EMU MSCI US
January's Range O Performance during January January's Range O Performance during January
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% j 0.8% High Dividend
Value ] 0.3% ] 0.5% Value
Net Yield Change
Past performance information presented is not indicative of future performance.
Bonds Credit Spreads*
January's Range OBasis Points Change in January January's Range OBasis Points Change in January

10Y Gilt 30
J 21 US High Yield
10Y Bund 14 §

| 12 EM High Yield
10Y France 10
10Y UST D 3 j 4 EM Investment Grade

10Y Italy D 8
-1 US Investment Grade

2Y Schatz D 2

EU Investment Grade
EMBI GD 0

7]
VUST 4 E -18 EU High Yield

*Credit spreads are OAS and correspond to Bloomberg indices

Source: Bloomberg & NIM Solutions. Data as of January 31, 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 Mendés 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 comunicacién. 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 & NIM Solutions. Data as of January 31, 2024.



