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Divergent performance 
to start the year 

 
In January, the markets welcomed the multiple US macroeconomic data that proved quite significantly above 
expectations, such as fourth-quarter growth at an annualised rate of 3.3%1 and survey data including the 
University of Michigan’s Consumer Confidence Index at an almost three-year high. In the euro area, while growth 
remains low, recession seems to have been technically avoided at the end of 2023, with southern European 
countries offsetting weakness in Germany. The most recent surveys would suggest a slight recovery in activity 
during the year ahead.  

These pleasant surprises benefit risky assets, as evidenced by a new historic high for the S&P500, 2  which 
gained 1.7%1 over the month. As in 2023, the bullish rally remains focused on a handful of stocks, as witness 
the S&P500 Equal Weight Index having ended January down 0.8%1. In Europe, markets continue to rise for the 
third consecutive month, with a gain of 1.5% for the Stoxx 600.3  

Full-Year earnings season has started, and technology companies stand out yet again. Media and health are 
also performing well, at the expense of basic resources and industries that are negatively sensitive to rising 
rates, such as real estate and utilities. Overall, the spotlight is on growth/quality themes as well as the largest 
market capitalisations. One point to watch out for again concerns the US regional banking sector. The New York 
Community Bancorp’s January 31 announcement of losses on home loans and an upward revision of provisions 
raised the spectre of last year’s Silicon Valley Bank bankruptcy and Signature and First Republic difficulties.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

1 Source: Bloomberg 
2 The S&P 500 is a stock index based on 500 large companies listed on stock exchanges in the United States. The index is owned and 
managed by Standard & Poor’s, one of the top three financial rating companies. It covers about 80% of the US stock market by its 
capitalisation. 
3 The STOXX Europe 600 or STOXX 600 is a stock index consisting of 600 of the main European market capitalisations, designed by STOXX 
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Monthly Chart 

 
Source : Bloomberg 
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The resilience of the US economy is logically driving up the dollar, which has appreciated by 2% 4 versus a basket 
of G10 currencies, reversing the trend seen in December.  

However, the picture looks different on the bond side. This segment is reacting to the postponement of rate 
cuts, after chairman Jerome Powell ruled out the scenario of a first action by the Federal Reserve (Fed) 5as 
early as March. The lowering of rates is not called into question, but the prospect is simply pushed back on both 
sides of the Atlantic. Another significant factor at the beginning of the year is rising tensions in the Red Sea, 
with the Houthis attacking Western ships, reviving concerns over the price of oil, up 6%4 over the month. In this 
context, sovereign bonds have lost ground and underperformed slightly. The German 10-year rate, for example, 
has taken 14 basis points while American 10 years ended up slightly higher (3 basis points). The credit market 
is doing better, still benefiting from strong demand from investors. 

Also, the strong performance of risky assets has not reached the emerging world. China, which faces some 
economic challenges, has seen its stock market fall to its lowest level in five years, after a loss of 6.3%4 in 
January. The MSCI Emerging Markets Index6 is 4.6%4 and emerging bonds are 1.2%4. This first month of the 
year therefore appears to be one of strong contrasts, due to the differences in performance between asset 
classes and between geographical areas.   

 

 

 

 

 

 

 

 

 

 

 

 

 
   

 
 

 
 

 

 

4 Source: Bloomberg 
5 Federal reserve bank 
6 The MSCI Emerging Markets is a stock index measuring the performance of stock markets in emerging economy countries, managed by 
MSCI 
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Market review & Outlook 

Resilience of activity, disinflation and lower key rates will 
punctuate 2024 
Macroeconomic indicators published in January seem to indicate that the macro dynamics of the second half 
of 2023 continue to hold sway at the beginning of 2024, with resilience visible both via hard data and soft data. 
Thus, the composite global PMI7 added a point in January at 51.68, driven among other things by the rebound 
of its manufacturing component, which ultimately leaves it outside the contraction zone. Generally, such a PMI 
level is in line with annualised global GDP 9 growth of 2.5%8, which could be revised upwards in the event of a 
no landing scenario in the United States. 

Supporting such an eventuality, the US economy was confirmed in the fourth quarter. Annualised GDP growth 
was 3.3%8 over the period, supported by particularly resilient household consumption (up 0.7%8, in December), 
as well as good export dynamics. These two growth drivers remain at work. Consumers are benefiting from a 
still dynamic labour market, and wage increases now exceed inflation as disinflation continues, albeit at a lower 
rate than last fall. Business profitability remains solid – the first round of results is encouraging on this point. 
Companies therefore have no reason to lay off workers or reduce their investments. 

Moreover, this wage inflation does not in itself constitute an immediate threat to continued disinflation because 
it is counterbalanced by significant productivity gains, which yield a decrease in unit labour costs, one of the 
benchmark indicators followed by the Fed. In the euro area, wage inflation is more of a question for monetary 
authorities, given the lack of productivity gains, but, in our opinion, it should continue to slow in the coming 
months. Our central assumption remains that underlying inflation should converge to2%8 mid-year.  

Faced with these reassuring factors, central banks will certainly lower their rates during the year, even if this will 
occur later than initially anticipated by the market. Indeed, the Fed and the European Central Bank (ECB) had to 
delay, in a relatively coordinated manner, the overly optimistic expectations of investors in terms of a timetable 
for rate cuts. 

Another source of optimism is that the economy should benefit from the support of stimulus plans and 
expansive industrial strategies in the world’s largest economies. The massive U.S. plan covers the next decade, 
the European Union has deployed only 20 to 30 percent of its Green Deal, and China is expected to support its 
economy through a major fiscal and monetary stimulus plan. These are reassuring conditions, especially since 
no major financial imbalance, with the exception China real estate crisis, is at work to make the economy and 
markets collapse, as was the case in 2000 or 2008.  

North America: Americans benefit from a wealth effect 

In the United States, growth softened slightly between the third and fourth quarters of 2023, reaching 3.3%8 in 
the fourth quarter of 2023.10 Consumers played a major role in ensuring robustness, which should continue to 
steer the economy to a soft landing, at worst, this year. Consumers benefit from a wealth effect that will amplify 
their purchasing power, as well as an increase in real salaries. 

The increase in wages, while less than in 2023, remains solid, around 3.5 to 4%,5 and is combined with a decline 
in underlying inflation excluding real-estate services (over the last three to six months, at an annualised rate, it 

 

7 The PMI index, for “Purchasing Manager’s Index” (Purchasing Manager’s Index), is an indicator to know the economic status of a sector. 
8 Source: Bloomberg 
9 Gross domestic product is the economic indicator that quantifies the total value of annual “wealth production” by economic agents 
residing within a territory. 
10 Source: Bloomberg 

https://commission.europa.eu/strategy-and-policy/priorities-2019-2024/european-green-deal_fr
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is already converging towards 2%8 in the United States).5 The resulting increase in purchasing power partly 
offsets the melting of savings, which Americans, unlike Europeans, did not hesitate to spend in the years 
following Covid, thereby supporting their national economy. Households do have recourse to consumer credit. 
They can also rely on their real estate market, which has been growing for 3 years, capitalising the possibility of 
refinancing their assets based on current prices. This option would become interesting with a loosening of 
credit conditions (lower mortgage rates) and would result in higher-valued real estate assets for households. 
Additional assets that also help to amplify the wealth effect are bonds and stocks, the latter flirting with their 
highest. 

Finally, the election period is also an asset for American households. Democrats and Republicans are expected 
to reach a bipartisan agreement around net tax cuts for fiscal year 2024 – enough to further support demand. 
Any assumption that the American consumer is set to collapse therefore does not seem likely: consumption 
should continue to fuel the economy this year. 

Understanding the pushback from central banks 

At the beginning of the year, the market revision of the timing (postponed until later) and number (fewer) of rate 
cuts by the Fed and the ECB11 has had the effect of driving short and long-term rates upwards. The market had 
indeed wanted, at the end of 2023, to position itself for a rate cut as early as March and central banks dampened 
this enthusiasm, so as not to lose the beneficial effects of their previous actions. 

In our view, this pushback does not call into question the rationale for rate cuts but changes the schedule. We 
still think they might start at the end of the spring. A consensus is even emerging around a first cut in the US in 
and in the Eurozone in June, at the ECB meeting, instead of March. 

Central banks have also sought to counter any expectations regarding seven cuts in 2024. The push-back 
movement "wipes out" around two of these cuts. We believe that one of this cut could still potentially be erased, 
or at least postponed until 2025.  

In brief, after the (too?) violent downward movement in rates in the last two months of 2023, we are witnessing 
a slight retreat by central banks, which are committed to maintaining a sufficiently restrictive monetary 
framework. 

Europe: a later rebound  

In Europe, household consumption potential remains intact, thanks to preserved savings. The most positive 
scenario would involve a resumption of consumer confidence in the wake of lower interest rates. Were this 
combined with a manufacturing rebound in Germany, concomitant with a recovery in world trade, we would then 
be entitled to expect a clear recovery in growth.  

As it stands, euro area growth stagnated at 0% 12quarter-on-quarter in Q4 2023, after -0.1%12 in Q3 2023. Spain 
once again stood out with growth of 0.6%12, supported by private and public consumption. In contrast, GDP 
growth fell by 0.3%12 in Germany with lower investment, weak global demand for goods and heavy industry 
suffering from high energy prices. Business and consumer confidence surveys suggest that activity will 
stabilise in the short term. 
 
In terms of inflation, the headline and underlying component stood at 2.8%12 and 3.3%12 year-on-year 
respectively, with persistent inertia in services  (at 4%12 year-on-year since November), despite a deceleration in 
goods and food prices and a negative contribution from energy. 
In addition to inflation levels, the ECB11 will also be paying close attention to wage levels in the first quarter, as 
mentioned by Christine Lagarde.    
However, as real wage growth picks up and financial conditions ease, we are anticipating a recovery in 
investment and activity during the second half of this year. 

 

11 European Central Bank 
12 Source : Bloomberg 
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China: interventionism as a central policy  

In China, the slump triggered by the real-estate crisis is only getting worse, as the court-ordered liquidation of 
sector giant Evergrande was announced in January. Despite support measures aimed at stimulating bank 
lending and stock markets, the Chinese authorities have so far failed to reactivate catalysts that could 
sustainably reverse negative investor sentiment on a long-lasting basis. 

However, the macroeconomic context remains relatively stable at the beginning of 2024 following the cyclical 
trough observed in mid-2023. The intensification of supply-side stimulus has helped stabilise Chinese labour 
markets, although pockets of structural weakness, such as youth unemployment, persist. Improved labour 
incomes and lower real rates for households should support private consumption, while industrial production 
could rebound slightly over time due to improved external demand. 

Overall, we believe that Chinese growth could be around 4.5%12 to 5%12 this year given the fiscal and 
monetary support deployed by the authorities but remain pessimistic in the medium/long term about 
the country’s growth potential, given the many structural challenges it faces. 

 

LNG 13 

 

 

 

13 Liquefied Natural Gaz 

Tensions in the Red Sea: how much to worry? 
The geopolitical black spot at the beginning of the year comes from the Red Sea 
and the tensions generated by the actions of Houthis rebels against Western 
ships. As demonstrated by the PMI indices published in January, companies 
anticipate major increases in delivery times, which would disrupt production 
chains and lead to a supply shock. However, such a shock will not be on the 
same scale as that experienced during the Covid and should appear in the figures 
only in 6 to 12 months. At present, trade is backed by increased orders from 
companies, which want to replenish their inventories in the short term.  

The consequences of this conflict could also be felt on the energy front, Qatar 
has warned that its exports to the European Union, including LNG13 shipments, 
would be slowed by the situation. For now, the price of gas is rather down, but 
an increase is a risk to which the European Union is exposed (please see our 
Long View hereafter). The United States is more immune, thanks to its local 
production of shale gas and oil. 
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Towards a loosening of credit conditions in the eurozone 
With stricter lending standards in 2023, credit has tightened significantly, as shown by surveys for the last 
quarter of the year. The weakness of credit offers now pleads for a loosening of these conditions, as the 
construction and real-estate sectors are now significantly affected in France and Germany. Household and 
business credit applications are also weakening, weighing on confidence.  

These factors are putting pressure on the ECB for a rate cut. Encouragingly, such a move could have a faster 
impact on the real economy in Europe than in the United States. In the European intermediate market, banks 
are likely to play a more active role in stimulating lending, thereby amplifying the effects of rate cuts. 
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The Long View 
DOES THE WEST SEE ITS SUPPLY ROUTES THREATENED? 

For ten years, the Saudi army, well equipped and supported by forces from a dozen allied countries, has tried to defeat 
Yemen’s Houthis rebels. For ten years, the Houthis have defeated it, thanks to various factors including the topography of 
Yemen and the culture of its population, rich in a millenary history. These ten years of war, at some points very arduous, seem 
to us to dispel any hope that bombings by the British and United States armies will lead these same Houthis to renounce 
their attempts, to hinder the circulation of commercial vessels in the Red Sea, all the more so as they have been successful. 
They will probably continue this course, and neither Washington nor London seems to be able to change anything in the short 
term, at least not with the means currently engaged.  

These rebels, who still occupy the most populated areas of their country, are pursuing what they see as rational objectives, 
whatever the credence or lack thereof is given to the justifications they put forward or links to the current situation in the 
Gaza Strip. One of these objectives seems to be playing out in a very particular context, that of growing tension between the 
West and what is becoming known as the Global South. The hostile actions of the Houthis only target Western buildings and 
spare those flying, for instance, the Chinese flag. This is, of course, nothing trivial. Two linked phenomena are thereby brought 
into relief: inflation, not so much by increasing energy costs as by altering the productive apparatus restricting supply, and 
the gradual expulsion of European economies from their traditional zones of influence. 

Disinflation stopped 

Among the factors that contributed to the rise of inflation after the peak of the Covid crisis, there is of course the compression 
of supply as companies faced difficulties reorganising their production and supply chains. What the Houthis are doing now 
has similar effects, though to a much lesser degree. While it will not alone suffice to increase the prices of all goods, it will 
halt the mechanism of disinflation that appeared to be running smoothly for almost a year. Bypassing Africa through Cape 
of Good Hope is not more expensive than paying to cross the Suez Canal; however, it requires one to two more weeks of 
transit. At a time of lean management, even if not always applied in Europe, disruptions will not remain painless for long, 
especially in the automotive industry. Contributing in and of itself perhaps an additional 0.25pp to inflation, this is enough to 
postpone expectations of interest rate cuts by major central banks, including the European Central Bank. 

Deglobalised Europe 

At a time when the Chinese naval fleet is strengthening, when the grip of Russian and Chinese interests in Africa is growing 
and while more or less tacit frictions persist between Saudi Arabia and the United States, Houthis attacks further disrupt the 
usual circuits of globalisation. However, our readers know that for several years, we have been worried about certain 
consequences of deglobalisation, or rather, a low-noise exit of Europe from the globalisation network. When Iran acquires 
nuclear weapons, which we believe should occur by the end of the decade at the latest, it will be able to impose a form of 
guardianship on the straits of the Arabian Peninsula. The Houthis, who are mostly Shia and enjoy good relations with Tehran, 
for whom they may incidentally substitute, provide a taste of what the long-term situation might look like. Only the United 
States has the means to intervene and prevent this outcome, but if it does not, then Europe will have one more thorn in the 
foot it is trying to stand on in global trade.  
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Summary of Market  
Views 

 

 

 

 What to conclude for the markets?  

At this stage, the consequences remain very manageable, but add a little pressure on the European Central Bank, which we 
keep repeating that it must ensure that the Euro does not win other world reference currencies to maintain its purchasing 
power of raw materials. Renewable energy is helping the old continent to become more self-sufficient on this point, but it still 
takes time for dependence on oil and gas to become less cumbersome.  

In the longer term, the situation does not seem tenable: either the United States intervenes to prevent Iran from controlling 
the straits of the Arabian Peninsula, even indirectly, but it does not necessarily have a direct interest in it, or Europe, ousted 
from large portions of the “Global South” and largely unarmed, returns to the search for outlets and alternative supplies. 
Impossible? It has already done so in the past, however, in the fifty years following the fall of what remained of the Eastern 
Roman Empire. Shortly after the capture of Constantinople, which forbade or complicated the road to Asia for Europeans, 
the Portuguese, Spanish, Italian, French, British and Dutch explorers launched an assault on the world’s oceans in order to 
open new trade routes to replace those that the Ottomans had closed to them. They found America there... without seeking 
it.    
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14. “Spread” is the spread or difference between the two prices of an asset in the financial sector. On the one hand we have 
the value of the purchase and on the other we have the selling price. 
15. The Trading Range is a relevant market indicator especially for stochastic indicators. 
16. A soft landing, in economics, is a cyclical slowdown in economic growth that avoids recession. 
17. Earning per share 
18. Federal reserve bank 
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19. Interest rates are falling and the yield curve is steeper. 
20. European central bank 
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relevant issuer operates. Applying ESG criteria to the investment process may lead Mirova to invest in or exclude securities for non-financial 
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from time to time. As a result, there is a risk that Mirova may incorrectly assess a security or issuer, resulting in the incorrect direct or 
indirect inclusion or exclusion of a security in the portfolio of a Fund. For more information on our methodologies, please refer to our Mirova 
website: www.mirova.com/en/sustainability 

Authors 



 

 

  

 

 

 

 

 

 

 

 

 

 

ABOUT MIROVA 
 

Mirova is a global asset management company dedicated to 
sustainable investing and an affiliate of Natixis Investment 
Managers. At the forefront of sustainable finance for over a 
decade, Mirova has been developing innovative investment 
solutions across all asset classes, aiming to combine long 
term value creation with positive environmental and social 
impact. Headquartered in Paris, Mirova offers a broad range of 
equity, fixed income, multi-asset, energy transition 
infrastructure, natural capital and private equity solutions 
designed for institutional investors, distribution platforms and 
retail investors in Europe, North America, and Asia-Pacific. 
Mirova and its affiliates had €29.7 billion in assets under 
management and €1.2 billion in assets under advisory as of 
December 31, 2023. Mirova is a mission-driven company, 
labeled B Corp*. 

*The reference to a ranking or a label does not prejudge the 
future performance of the funds or its managers 

Authors 

MIROVA 
Portfolio Management Company - Anonymous 
Company RCS Paris No.394 648 216 
AMF Accreditation No. GP 02-014 
59, Avenue Pierre Mendes France 75013 Paris 
Mirova is an affiliate of Natixis Investment Managers. 
Website – LinkedIn 

 
NATIXIS INVESTMENT MANAGERS 
French Public Limited liability 
company RCS Paris n°453 952 681 
Registered Office: 59, avenue Pierre 
Mendès- France 75013 Paris 
Natixis Investment Managers is a subsidiary of 
Natixis. 
 
MIROVA US 
888 Boylston Street, Boston, MA 02199; Tel: 857-
305-6333 Mirova U.S, LLC (Mirova US) is a U.S.-
based investment advisor that is wholly owned by 
Mirova. Mirova is operating in the U.S. through 
Mirova US. Mirova US and Mirova entered into an 
agreement whereby Mirova provides Mirova US 
investment and research expertise, which Mirova 
US then combines with its own expertise, and 
services when providing advice to clients. 
 
MIROVA UK 
UK Private limited company 
Company registration number: 7740692 
Authorised and Regulated by the Financial Conduct 
Authority ("FCA") under number 800963 
Registered office: Quality House by Agora, 5-9 
Quality Court, London, WC2A 1HP 
The services of Mirova UK Limited are only 
available to professional clients and eligible 
counterparties. They are not available to retail 
clients. Mirova UK Limited is wholly owned by 
Mirova. 
 
MIROVA SUNFUNDER EAST AFRICA LIMITED 
Mirova SunFunder East Africa Limited 
A company incorporated with limited liability in the 
Republic of Kenya 
Workify 11th Floor, 
Wood Avenue Plaza 
P.O. BOX 59067 GPO 
Nairobi 
Mirova SunFunder East Africa Limited is a 
subsidiary of Mirova SunFunder Inc. 
 

https://www.mirova.com/fr
https://www.linkedin.com/company/mirova/


This material has been provided for information purposes only to investment service providers or other Professional Clients, Qualified or Institutional Investors and, when required by local

regulation, only at their written request. This material must not be used with Retail Investors.

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

In the E.U.: Provided by Natixis Investment Managers International or one of its branch offices listed below. Natixis Investment Managers International is a portfolio management

company authorized by the Autorité des Marchés Financiers (French Financial Markets Authority - AMF) under no. GP 90-009, and a public limited company (société anonyme) registered

in the Paris Trade and Companies Register under no. 329 450 738. Registered office: 43 avenue Pierre Mendès France, 75013 Paris. Germany: Natixis Investment Managers

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

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

Spain. Sweden: Natixis Investment Managers International, Nordics Filial (Registration number 516412-8372- Swedish Companies Registration Office). Registered office: Covendrum

Stockholm City AB, Kungsgatan 9, 111 43 Stockholm, Box 2376, 103 18 Stockholm, Sweden. Or,

Provided by Natixis Investment Managers S.A. or one of its branch offices listed below. Natixis Investment Managers S.A. is a Luxembourg management company that is authorized by

the Commission de Surveillance du Secteur Financier and is incorporated under Luxembourg laws and registered under n. B 115843. Registered office of Natixis Investment Managers

S.A.: 2, rue Jean Monnet, L-2180 Luxembourg, Grand Duchy of Luxembourg. Belgium: Natixis Investment Managers S.A., Belgian Branch, Gare Maritime, Rue Picard 7, Bte 100, 1000

Bruxelles, Belgium.

In Switzerland: Provided for information purposes only by Natixis Investment Managers, Switzerland Sàrl, Rue du Vieux Collège 10, 1204 Geneva, Switzerland or its representative office

in Zurich, Schweizergasse 6, 8001 Zürich.

In the British Isles: Provided by Natixis Investment Managers UK Limited which is authorised and regulated by the UK Financial Conduct Authority (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 Japan: Provided by Natixis Investment Managers Japan Co., Ltd. Registration No.: Director-General of the Kanto Local Financial Bureau (kinsho) No.425. Content of Business: The

Company conducts investment management business, investment advisory and agency business and Type II Financial Instruments Business as a Financial Instruments Business

Operator.

In Taiwan: Provided by Natixis Investment Managers Securities Investment Consulting (Taipei) Co., Ltd., a Securities Investment Consulting Enterprise regulated by the Financial

Supervisory Commission of the R.O.C. Registered address: 34F., No. 68, Sec. 5, Zhongxiao East Road, Xinyi Dist., Taipei City 11065, Taiwan (R.O.C.), license number 2020 FSC SICE

No. 025, Tel. +886 2 8789 2788.

In Singapore: Provided by Natixis Investment Managers Singapore Limited (NIM Singapore) having office at 5 Shenton Way, #22-05/06, UIC Building, Singapore 068808 (Company

Registration No. 199801044D) to distributors and qualified investors for information purpose only. NIM Singapore is regulated by the Monetary Authority of Singapore under a Capital

Markets Services Licence to conduct fund management activities and is an exempt financial adviser. Mirova Division (Business Name Registration No.: 53431077W) and Ostrum Division

(Business Name Registration No.: 53463468X) are part of NIM Singapore and are not separate legal entities. This advertisement or publication has not been reviewed by the Monetary

Authority of Singapore.

In Hong Kong: Provided by Natixis Investment Managers Hong Kong Limited to professional investors for information purpose only.

In Australia: Provided by Natixis Investment Managers Australia Pty Limited (ABN 60 088 786 289) (AFSL No. 246830) and is intended for the general information of financial advisers 

and wholesale clients only .  

In New Zealand: This document is intended for the general information of New Zealand wholesale investors only and does not constitute financial advice. This is not a regulated offer for 

the purposes of the Financial Markets Conduct Act 2013 (FMCA) and is only available to New Zealand investors who have certified that they meet the requirements in the FMCA for 

wholesale investors. Natixis Investment Managers Australia Pty Limited is not a registered financial service provider in New Zealand.

In Colombia: Provided by Natixis Investment Managers International Oficina de Representación (Colombia) to professional clients for informational purposes only as permitted under 

Decree 2555 of 2010. Any products, services or investments referred to herein are rendered exclusively outside of Colombia. This material does not constitute a public offering in 

Colombia and  is addressed to less than 100 specifically identified investors. 

In Latin America: Provided by Natixis Investment Managers International. 

In Uruguay: Provided by Natixis Investment Managers Uruguay S.A., a duly registered investment advisor, authorised and supervised by the Central Bank of Uruguay. Office: San Lucar 

1491, Montevideo, Uruguay, CP 11500. The sale or offer of any units of a fund qualifies as a private placement pursuant to section 2 of Uruguayan law 18,627. 

In Mexico: Provided by Natixis IM Mexico, S. de R.L. de C.V., which is not a regulated financial entity, securities intermediary, or an investment manager in terms of the Mexican 

Securities Market Law (Ley del Mercado de Valores) and is not registered with the Comisión Nacional Bancaria y de Valores (CNBV) or any other Mexican authority. Any products, 

services or investments referred to herein that require authorization or license are rendered exclusively outside of Mexico. While shares of certain ETFs may be listed in the Sistema 

Internacional de Cotizaciones (SIC), such listing does not represent a public offering of 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 Brazil: Provided to a specific identified investment professional for information purposes only by Natixis Investment Managers International. This communication cannot be distributed 

other than to the identified addressee. Further, this communication should not be construed as a public offer of any securities or any related financial instruments. Natixis Investment 

Managers International is a portfolio management company authorized by the Autorité des Marchés Financiers (French Financial Markets Authority - AMF) under no. GP 90-009, and a 

public limited company (société anonyme) registered in the Paris Trade and Companies Register under no. 329 450 738. Registered office: 43 avenue Pierre Mendès France, 75013 

Paris.

The above referenced entities are business development units of Natixis Investment Managers, the holding company of a diverse line-up of specialised investment management and 

distribution entities worldwide. The investment management subsidiaries of Natixis Investment Managers conduct any regulated activities only in and from the jurisdictions in which they 

are licensed or authorized. Their services and the products they manage are not available to all investors in all jurisdictions. It is the responsibility of each investment service provider to 

ensure that the offering or sale of fund shares or third party investment services to its clients complies with the relevant national law.

The provision of this material and/or reference to specific securities, sectors, or markets within this material does not constitute investment advice, or a recommendation or an offer to buy 

or to sell any security, or an offer of any regulated financial activity. Investors should consider the investment objectives, risks and expenses of any investment carefully before investing. 

The analyses, opinions, and certain of the investment themes and processes referenced herein represent the views of the portfolio manager(s) as of the date indicated. These, as well as 

the portfolio holdings and characteristics shown, are subject to change. There can be no assurance that developments will transpire as may be forecasted in this material. The analyses 

and opinions expressed by external third parties are independent and does not necessarily reflect those of Natixis Investment Managers. Past performance information presented is not 

indicative of future performance. 

Although Natixis Investment Managers believes the information provided in this material to be reliable, including that from third party sources, it does not guarantee the accuracy, 

adequacy, or completeness of such information. This material may not be distributed, published, or reproduced, in whole or in part.

All amounts shown are expressed in USD unless otherwise indicated.

Natixis Investment Managers may decide to terminate its marketing arrangements for this product in accordance with the relevant legislation
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