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▪ As a 2023 recession is likely to be avoided in Europe and inflation is expected to normalise, real GDP is forecast to grow at an

annual rate of 1.5% and real retail sales at a rate of 1.4%, p.a. between 2024 to 2028. These growth rates surpass the long-term

post-GFC trend, reflecting the favorable conditions of low unemployment rates and, therefore consumer purchasing power.

▪ Although the UK experienced a temporary post-lockdown decline in 2022, the average e-commerce retail share across Europe

is expected to rise significantly from 18% in 2022 to 27% by 2027. By 2027, the Netherlands is expected to emerge as the

leading European country in terms of the share of e-commerce.

▪ Continental Europe witnessed a rebound in in-store sales in 2021, with projections indicating stabilisation at pre-pandemic

levels by 2027. However, UK store sales are expected to stabilise at a level 8% lower compared to the pre-COVID 2019 level.

▪ In relation to retail tenants, the focus has shifted to an increase in corporate failures after the lockdown government supports

expired. Eurostat data shows that EU bankruptcies in the retail sector have increased by 55% in 2022 and more than doubled

for the F&B and accommodation sector.

▪ Although there has been an increase in corporate failures, the collection of UK retail rents has stabilised. While they still remain

below the pre-COVID 2019 levels, there has certainly been a recovery from the levels observed during the lockdowns.

▪ Based on an improved macro outlook, our predictions indicate a growth of 1.2% p.a. for prime high street retail rents and 1.4%

p.a. for prime shopping centre rents over the next five years. This signifies a stabilisation compared to the declines of -9% in the

UK and -4% in Continental Europe recorded during 2020-2022.

▪ Investors' concerns about high interest rates were evident in the fall of transactions towards the end of 2022, resulting in pan-

European retail investment volumes amounting to EUR 31bn. This figure is only half of the record EUR 62bn achieved in 2015.

▪ Prime shopping centre yields are projected to reach 6.0% by the end of 2027 on average across Europe, following a significant

re-pricing since 2017. Prime high street yields re-priced to 4.3% in 2022 and are expected to reach 4.8% by the end of 2027

according to our Mar-23 base case scenario forecasts.

▪ In our latest base case, the projected returns for prime shopping centres from 2023 to 2027 stand at 6.3% p.a., while prime

high street retail returns are expected at 3.6% p.a., a notable improvement compared to our Sep-22 forecasts.

▪ As retail re-pricing continued in 2022, we updated our estimates for the debt funding gap (DFG) in the retail sector, which now

stands at EUR 17bn. The DFG represents the quantified amount of debt that cannot be refinanced due to current negotiable

LTVs and adjusted collateral values.

▪ Based on our risk-adjusted approach, 45% of our shopping centre markets are classified as attractive and 33% of high street

markets are deemed less attractive. These figures surpass the remaining average (all sectors ex. retail).

▪ Amongst shopping centre markets, Stockholm, Paris, Dublin and UK regional markets stand out as the most attractive markets,

while among high street retail market Dublin, Berlin and Paris rank top. CEE markets remain among the least attractive.

PRIME EUROPEAN SHOPPING CENTRE REPRICING ALLOWS REBOUND

Sources: AEW Research & Strategy

Expected returns forecasts for retail vs all sectors ex. retail (2023-27, % p.a.) 
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STRONG REBOUND OF RETAIL SALES AFTER 2024

▪ Government support during the pandemic in 2020 and high

inflation in 2023 have distorted the typical cyclicality observed

between retail sales and GDP growth.

▪ Following the decline in real GDP and retail sales in 2009, as a

result of GFC, a subsequent period from 2010 to 2019 witnessed

positive growth in both, reaching 1.4% and 1.0% p.a. respectively.

▪ Similarly, this cyclical trend can be observed following the

COVID-related decrease in real retail sales. In 2020, real GDP

growth fell by 6.3%, whilst retail sales experienced a milder

decline of -1%. This less pronounced decrease can be attributed

to the robust government support schemes put in place.

▪ However, the post-COVID rebound was brief due to the Russian

invasion of Ukraine, which led to a surge in energy and food

prices, that triggered a continent-wide cost-of-living crisis.

▪ Whilst Europe managed to avert a widespread recession,

consumers experienced a significant decline in real income,

which in turn resulted in negative real retail sales growth in 2023.

▪ From 2024-2028, real GDP is expected to grow at 1.5% p.a. and

real sales by 1.4% p.a., exceeding the long-term post-GFC trend.

This return to positive growth also indicates the favourable

conditions of the current low unemployment rates.

Sources: CBRE, OE, AEW Research & Strategy 

Sources: CBRE, CBS, ONS, Euromonitor, AEW Research & Strategy 

MACROECONOMIC FUNDAMENTALS

Sources: Oxford Economics, AEW Research & Strategy 

Share of e-commerce sales, %

Real retail sales per channel, UK vs. Continental Europe (index, 2019=100)
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SHARE OF E-COMMERCE TO RISE FOLLOWING 2022 PAUSE

▪ The COVID restrictions in 2020 and 2021 propelled the online

share of retail sales to reach record levels throughout Europe.

▪ After the COVID pandemic, the UK, the most mature market, saw a

temporary decline in its e-commerce market share in 2022 as

consumers returned to physical stores. This drop was not

recorded in the countries with lower levels of online sales share.

▪ Looking ahead, the growth trend is expected to resume until

2027, with the average e-commerce retail share in Europe

projected to rise from 18% in 2022 to 27% in 2027.

▪ Although the e-commerce share continues to grow, it remains

uncertain when and at what level it will eventually stabilise.

▪ The uncertainty regarding the stabilisation of the share of e-

commerce sales stems from various factors, including evolving

consumer behaviour which is highly sensitive to macroeconomic

conditions, retail market dynamics, technological advancements,

and regulatory changes.
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IN-STORE SALES TO REMAIN STABLE IN EUROPE & UK

▪ Total real retail sales in the UK remained relatively flat in 2022,

growing only 1.3% relative to pre-pandemic levels of 2019, whilst

European real retail sales grew by 5% in the same period.

▪ The emergence of e-commerce initiated a decline in the share of

in-store sales, and naturally this trend was further accelerated by

the 2020-2021 pandemic.

▪ After experiencing a decline of 7.3% in the UK and 1% in Europe by

2022 compared to the pre-pandemic levels of 2019, the absolute

volumes of in-store sales have reached a point of stabilisation and

are expected to remain relatively unchanged in the mid-term.

▪ The anticipated growth in total retail sales in the future will be

primarily attributed to the substantial increase in online sales,

expected to rise by 33% in the UK and 54% in Europe by 2027.
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BANKRUPTCIES TICK UP

▪ In the long-suffering retail sector, focus has shifted to

an increase in tenant failures after the lockdown supports

expired.

▪ Eurostat data shows that EU bankruptcies in the retail sector have

increased by 55% in 2022 and have more than doubled for the

F&B and accommodation sectors.

▪ These increased failures are a result of governments ending their

COVID support schemes as many businesses now have to pay

back their state-backed loans.

▪ The timing is unfavorable, particularly considering the pressure

on profit margins due to high inflation, which has led to a

decrease in turnover as costs have risen.

▪ Retailers in the mass-market fashion industry have been

significantly affected, which stands in stark contrast to the

impressive performance of luxury retail groups such as LVMH

and Kering.

▪ In the UK, 2,300 stores became vacant in 2022 as a result of

bankruptcies, a 23% increase compared to the 10-year average.
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PRIME RETAIL RENTS CONTINUE THEIR SHY RECOVERY

▪ Prime retail rents, especially in the UK, were already on a

downward trajectory, and the pandemic-induced lockdowns in

2020 further accelerated this decline throughout Europe.

▪ UK shopping centre prime rents are projected to increase by 8.7%

in 2023, followed by an average annual growth rate of 1% p.a.

from 2024 to 2027.

▪ In contrast, UK high street retail prime rents are anticipated to

remain relatively stable in 2023 and 2024, followed by a renewed

positive growth rate of 1.6% p.a. from 2025 to 2027.

▪ Prime rents for shopping centres in Continental Europe have also

passed their lowest point and are expected to grow at an average

rate of 1.1% p.a. from 2023 to 2027.

▪ European prime high street retail rents recorded a rebound of

1.8% in 2022, which is expected to continue at a growth rate of

1.3% p.a. for the period from 2023 to 2027.

▪ Nevertheless, over the next five years, none of the retail sectors

are expected to reach the peak rent levels observed prior to the

start of the current retail sector price correction cycle.

Sources: Remit Consulting Ltd., AEW Research & Strategy.
*as of March 2023, no data available yet for +21, +35 and +90 days

RETAIL OCCUPIER MARKET

EU bankruptcies by industry (Index, 2015=100)

Sources: Eurostat, AEW Research & Strategy

Sources: CBRE, AEW Research & Strategy

UK RETAIL RENT COLLECTIONS IMPROVED

▪ Despite the uptick in corporate failures during the pandemic, the

collection of UK retail rents has overall since stabilised.

▪ According to Remit Consulting, as at the end of March 2023, the

share of rents paid on time decreased by 4 pp. compared to the

previous quarter, with 63% of rents being paid on the due date.

▪ This decline was offset by a 4 pp. increase in the level of rent

collections within a week (+7 days) after the due date.

▪ The lasting negative impact of the pandemic means that current

rent collection levels continue to remain well-below their pre-

COVID 2019 levels, despite stores reopening.

▪ Following the reopening of outlets post-lockdown, retailers have

been facing difficulties to meet their financial obligations

requesting some form of rental relief from their landlords.

▪ Retail rent collection was improved thanks to negotiations on

rental adjustments which in return were compensated with

extension of the lease term.
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REPRICING OPENS INVESTMENT OPPORTUNITIES

▪ Both shopping centre and high street retail investments in

Eurozone picked up in 2022, reaching EUR 23.7bn.

▪ On the other hand, retail investment activity in the UK dropped

significantly during the last quarter of 2022, decreasing year

totals to EUR 7.4bn.

▪ Some assets are coming to market as retail owners attempt to

shrink their debt obligations or investors are divesting in order

to raise capital. Secondary assets with the intention for

redevelopment are also traded.

▪ Although improving from 2021 investment activity, the slow

down at the end of the year 2022 illustrates concerns

about interest rates, which led to 2022 pan-European retail

investment transactions to come in at EUR 31bn, half their EUR

62bn record of 2015.

▪ Future retail transaction volumes will likely be impacted by the

limited availability and higher costs of debt financing, which we

discuss in our debt funding gap analysis.
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PRIME RETAIL YIELDS TO STABILISE AT A NEW HIGH LEVEL

▪ From the onset of the pandemic in 2020 to 2022, both prime

European shopping centres and high street yields repriced by

50 bps and 20 bps respectively. These are expected to further

widen in 2023 by an additional 50 bps each.

▪ After this significant re-pricing, prime retail yields are now

projected to have mostly peaked out and to narrow over the

next five years.

▪ Prime shopping centres yields are projected to peak at 6.2% in

2023, while prime high street yields will continue to marginally

decompress to 4.9% by 2025.

▪ Since retail yields started to correct earlier, the upward

movement is less dramatic than for the average of all the other

sectors, as illustrated in the graph, with more brutal correction

for logistics.

▪ Nevertheless, prime shopping centre and high street retail yields

should remain above the all sector average (excl. retail) in the

next five years.

European average prime yields by property sector (%) Mar-23 Base case

Sources: CBRE, AEW Research & Strategy 

RETAIL INVESTMENT MARKET

SHOPPING CENTRES TO OUTPERFORM

▪ Across all property sectors (excl. retail), the total annualised

average return expected between 2023-2027 increased from

our last round of forecasts (Sep-22) from 4.0% to 6.9% p.a.

▪ Historically, retail sectors have demonstrated a greater sensitivity

to macroeconomic conditions, and therefore the sector is

expected to benefit from improving macroeconomic drivers by

2024.

▪ As a result, total annual shopping centre returns have improved

from 5.1%, in our Sep-22 forecasts, to 7.7% in our updated Mar-

23 base case scenario, while high street returns improved from

2.9% to 5.5% annually for the 2023-2027 period.

▪ As both central banks and consensus forecasts have struggled

to keep up with the 2022 run-away inflation, we maintain our

downside scenario with lower growth and higher inflation.

▪ Our downside scenario further reduced shopping centre and

high street retail anticipated returns to 6.3% and 3% over the

forecast period.

Expected returns forecasts for selected sectors (2023-27, % pa) 

Source: AEW Research & Strategy

Retail investment volumes in EUR bn (2015-2022)

Sources: RCA, AEW Research & Strategy 
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SOME SIGNS OF CAPITAL VALUE REBOUND

▪ To compare repricing in the retail sector during the current

cycle, we consider CBRE Prime, Green street CPPI index, and

INREV core asset data on capital values.

▪ There are differences between the datasets: INREV reports

actual returns on asset valuations from core funds, while CBRE

returns are based on prime rents and yields, and the CPPI index

is derived from valuation data of publicly-traded companies.

▪ When considering prime returns and the CPPI index, repricing

levels ranged from -35% to -52% across different regions. INREV

valuation figures indicated a smaller decline of only -8%. Note

that the time periods vary in the peak to trough calculations.

▪ The CPPI index has reversed the trend with positive Q1 2023

figures in all regions. CBRE data indicates a slight repricing in

Germany and France, positive return in the UK, and near-zero

return in the Benelux regions.

▪ INREV figures for Q1 2023 are still not available at the time of this

publication.

RETAIL DEBT FUNDING GAP REFLECT VALUE DECLINE

▪ The decrease in capital values may present difficulties when it
comes to refinancing loans that are reaching maturity.

▪ In addition to the decrease in collateral value, lenders may also
be reluctant to refinance at the original loan-to-value (LTV) level.

▪ According to the CREFC LTV sentiment results, (senior) lenders
are likely to lower their actual LTVs to 50%. Based on this, our
analysis assumes a refinancing LTV of 50%.

▪ As an example, we provide our estimate of the debt funding gap
(DFG) for all 2018 originated UK loans secured by retail collateral
as follows:

➢ Transaction volumes are adjusted for non-levered
deals (17% of 2018 UK retail volume) amount to

7.7bn.
➢ LTV of 60% is assumed at purchase, resulting in the

estimate of total debt volumes secured by UK retail
property at 4.6bn.

➢ 5 year capital value decline for UK retail shows a -48%
decline in value between 2018 and 2023, decreasing
original collateral value to 4.0bn.

➢ New available debt volume is estimated at 50% LTV of
new value, leaving a debt funding gap of 2.6bn.

▪ In our overall results, we estimate the DFG for three countries
and three vintages from 2018 to 2020.

Step-by-step estimation of the Debt Funding Gap for all 2018 loans secured by UK retail 
transactions in EUR bn (dark blue = debt, light blue = equity, amber = value change, 
green = asset value, dark red = LTV DFG)

Sources: RCA, AEW Research & Strategy

DEBT FUNDING GAP ANALYSIS

RETAIL MARKET HAS THE LARGEST DFG

▪ DFG for loans secured by retail properties is

estimated at 8.2bn, followed by the UK at 4.9bn, and France at

3.8bn for the period 2023-2025.

▪ These constitute 15.4% for Germany, 17.1% for the UK, and

15.2% for France, relative to all loan volumes secured by retail

assets in these countries in the period 2018-2020.

▪ The DFG is front-loaded, with the highest share falling for 2023,

and the lowest in 2025.

▪ Most of the DFG is attributable to the price correction in the

sector that took place between 2018-2023, and a smaller share

to the potentially lower refinancing LTV.

Retail debt funding gap by country, EUR bn

Sources: AEW Research & Strategy

Sources: CBRE, INREV, Green Street
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RELATIVE VALUE ANALYSIS: INCREASING OPPORTUNITIES IN RETAIL

▪ The below scatter graph can be interpreted as follows: the RRR for the next five years is represented on the horizontal axis

and the ERR is represented on the vertical axis.

▪ Markets in the green area show ERR sufficiently in excess of the RRR as attractive. The red zone markets are classified as less

attractive, given their ERR does not meet the RRR.

▪ The yellow background indicates a range of 20% of the difference between the two, which is deemed an appropriate range

where markets are not clearly over- or underpriced. As a result, markets within this middle yellow range are labelled as

neutral.

▪ A majority of shopping centre markets are classified as attractive, while only four markets fall into less attractive category.

However, a large number of high street retail markets are classified as either less attractive or neutral.

▪ On a city level, Stockholm shopping centre is the most attractive market, followed by UK regional, Dublin and Paris shopping

centres. Dublin, Berlin and Paris high street are most attractive markets in the high street retail sector.

▪ Among the less attractive markets are CEE and South European high street and shopping centres markets which, historically,

tend to prove more sensitive to economic slowdown than more mature markets.

BOTH RETAIL SECTORS SHOW INCREASINGLY
ATTRACTIVE MARKETS

▪ Our relative value approach classifies markets with Expected

Rate of Returns (ERRs) well above Required Rate of Returns

(RRRs) as attractive and those with ERRs well below RRRs as

less attractive.

▪ 45% of shopping centre markets are classified as attractive,

45% as neutral, and 10% as less attractive in our updated base

case scenario.

▪ For high street retail, the share of attractive markets stands at

30%, the share of neutral markets at 37%, and less attractive

markets represent 33%.

▪ Shopping centres are expected to perform better than the

other sectors average in term of market attractiveness

according to the base case scenario, as illustrated in the graph.

▪ High street retail is also more polarised, showing a higher

percentage of both attractive and less attractive markets than

the other sectors average.

% of market by attractiveness and sector

Base case scenario 2023-2027

Sources: CBRE, RCA, INREV, OE, OECD, CRREM, AEW Research & Strategy
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ABOUT AEW

W has over 880 
employees, with its main offices located in Boston, London, Paris and Singapore and offers a wide range of real estate investment products including 
comingled funds, separate accounts and securities mandates across the full spectrum of investment strategies. AEW represents the real estate asset 
management platform of Natixis Investment Managers, one of the largest asset managers in the world. 

As at 31 March 2023, AEW managed . AEW has over 480 
employees based in 10 offices across Europe and has a long track record of successfully implementing core, value-add and opportunistic investment 
strategies on behalf of its clients. In the last five years, AEW has invested and divested a total volume of over real estate across European 
markets. 

This publication is intended to provide information to assist investors in making their own investment decisions, not to provide investment advice to any specific investor. Investments discussed and recommendations herein may not be
suitable for all investors: readers must exercise their own independent judgment as to the suitability of such investments and recommendations in light of their own investment objectives, experience, taxation status and financial position.
This publication is derived from selected sources we believe to be reliable, but no representation or warranty is made regarding the accuracy of completeness of, or otherwise with respect to, the information presented herein. Opinions
expressed herein reflect the current judgment of the author: they do not necessarily reflect the opinions of AEW or any subsidiary or affiliate of the Group and may change without notice. While AEW use reasonable efforts to include
accurate and up-to-date information in this publication, errors or omissions sometimes occur. AEW expressly disclaims any liability, whether in contract, tort, strict liability or otherwise, for any direct, indirect, incidental, consequential,
punitive or special damages arising out of or in any way connected with the use of this publication. This report may not be copied, transmitted or distributed to any other party without the express written permission of AEW. AEW includes
AEW Capital Management, L.P. in North America and its wholly owned subsidiaries, AEW Global Advisors (Europe) Ltd. and AEW Asia Pte. Ltd, as well as the affiliated company AEW SA and its subsidiaries.
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This material has been provided for information purposes only to investment service providers or other Professional Clients, Qualif ied or Institutional Investors and, when required by local

regulation, only at their w ritten request. This material must not be used w ith Retail Investors.

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

In the E.U.: Provided by Natixis Investment Managers International or one of its branch off ices 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. Germany: Natixis Investment Managers International,

Zw eignieder lassung Deutschland (Registration number: HRB 129507): Senckenberganlage 21, 60325 Frankfurt am Main. Italy: Natixis Investment Managers International

Succursale Italiana, Registered off ice: Via San Clemente 1, 20122 Milan, Italy. Netherlands: Natixis Investment Managers International, Nederlands (Registration number 000050438298).
Registered off ice: Stadsplateau 7, 3521AZ Utrecht, the Netherlands. Spain: Natixis Investment Managers International S.A., Sucursal en España, Serrano n°90, 6th Floor, 28006 Madrid,

Spain. Sw eden: 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, Sw eden. Or,

Provided by Natixis Investment Managers S.A. or one of its branch off ices 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, Sw itzerland Sàrl, Rue du Vieux Collège 10, 1204 Geneva, Switzerland or its representative off ice

in Zurich, Schweizergasse 6, 8001 Zürich.

In the British Isles: Provided by Natixis Investment Managers UK Limited w hich is authorised and regulated by the UK Financial Conduct Authority (register no. 190258) - registered

off ice: 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 undersection 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 suff icient f inancial experience and understanding to participate in financial markets w ithin 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 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, Taiw an (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 off ice at 5 Shenton Way, #22-05/06, UIC Building, Singapore 068808 (Company

Registration No. 199801044D) to distributors and qualif ied 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 f inancial advisers 

and w holesale clients only .  

In New Zealand: This document is intended for the general information of New  Zealand wholesale investors only and does not constitute f inancial 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 

w holesale investors. Natixis Investment Managers Australia Pty Limited is not a registered f inancial 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 specif ically identif ied 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 qualif ies 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., w hich is not a regulated f inancial 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 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 law s 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 subs idiaries, which are also not authorized by or registered 

w ith the CNBV or any other Mexican authority.

In Brazil: Provided to a specif ic identif ied investment professional for information purposes only by Natixis Investment Managers International. This communication cannot be distributed 
other than to the identif ied addressee. Further, this communication should not be construed as a public offer of any securities or any related f inancial 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 off ice: 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 w orldwide. The investment management subsidiaries of Natixis Investment Managers conduct any regulated activities only in and from the jurisdictions in w hich 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 w ith the relevant national law .

The provision of this material and/or reference to specific securities, sectors, or markets w ithin 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 f inancial 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 portf olio manager(s) as of the date indicated. These, as w ell 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 show n 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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