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BoE Preview: Balancing rate holds
and QT pressures

We expect the Bank of England to keep interest rates on hold
at its upcoming meeting on September 17, maintaining a 6-to-3
voting split due to lingering inflation risks. Despite geopolitical
conflicts in the Middle East, latest inflation data has been more
subdued and the UK economy less anaemic than feared.
However, the renewed surge in global energy prices risks
triggering second-round effects. For now, we believe the BoE's
restrictive stance is sufficient to contain these upward
pressures—especially with private sector wage growth cooling
below 3%—but we remain vigilant and may adjust our policy
view in the period ahead as geopolitical and domestic cost
pressures evolve, raising the risk of second-round effects.

In addition, the MPC is scheduled to hold its annual vote on the
pace of quantitative tightening at next week's meeting. While
Deputy Governor Dave Ramsden has suggested that QT has
had a minimal impact on yields, the sharp rise in UK gilt yields
recently is likely to motivate to slow the pace of its balance sheet
reduction. Consequently, we expect the BoE to vote in favour of
scaling back the annual pace of QT to £50 billion, down from the
current £70 billion.
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A pause amid QT pressures
Headline CPI climbs to 2.9% as energy costs surge

As widely anticipated, headline inflation ticked up from 2.6% to 2.9%, driven primarily
by the adjustment to the household energy price cap (Chart 1). In July, gas prices
surged by 14.7%—marking the sharpest increase since September 2022—while
electricity prices rose by a more modest 3.6% (compared to a 3.8% decline during the
same period last year). This energy-driven spike was only slightly tempered by falling
motor fuel prices.

Meanwhile, core inflation remained unchanged at 2.6%, masking diverging internal
dynamics: goods inflation accelerated from 1.7% to 2.2%, whereas services inflation
eased by 0.2 percentage points to 3.4%. However, this cooling in services appears
temporary, largely driven by a fleeting dip in airfares. Once services prices rebound,
headline CPI is expected to climb above 3% for the remainder of the year.

Looking ahead, persistent oil price volatility alongside broader supply-side shocks—
specifically droughts driving up agricultural losses, disrupting river transport, and
reducing electricity generation—heighten the risk of second-round effects emerging
later in the forecast horizon. While we currently believe the BoE's relatively restrictive
monetary stance is sufficient to contain these upward risks for now, we remain vigilant
and may adjust our policy view in the period ahead. Next week, inflation is likely to tick
up to 3.0%-3.1% due to the impact of household utility bills and a renewed acceleration
in services inflation.

Looser Conditions Keep Wage Pressures in Check

During the three months to June 2026, the headline UK unemployment rate came in
at 4.9% (+0.2pp y-0-y; -0.1pp g-0-q). At the same time, labour demand has continued
to cool. Vacancy estimates declined over the quarter, with early indicators for May to
July pointing to a decrease of 6,000 job openings to 707,000 compared to the
February-to-April period. On an annual basis, total vacancies fell by 19,000 (2.7%), with
declines recorded across 11 of the 18 industry sectors and spanning the three smallest
business size bands.

Reflecting these dynamics, the unemployment-to-vacancy ratio flatlined at 2.5, where
it has remained unchanged since the July-to-September 2025 period. Even though
this ratio has stopped rising, the labour market remains in a much looser state today
than it was in 2023 and 2024. The steady, quarter-on-quarter increases in the ratio
observed between late 2024 and mid-2025 successfully unwound severe post-
pandemic labour shortages and built a crucial "buffer" of labour supply.

On the wages front, this increased labour market slack is yielding positive results.
Private sector wage growth has cooled to a more comfortable 2.8% (down from 2.9%,
Chart 2). Meanwhile, nominal regular earnings growth for the whole economy
(excluding bonuses) remained stable at 3.5% in the three months to June, ticking up
only marginally from 3.4% in the previous period. Total annual earnings growth
moderated to 4.1% in Q2, down from 4.4% in the three months to May. Overall, regular
pay growth is currently hovering very close to a level consistent with the Bank of
England's inflation target (estimated between 3.1% and 3.2%, with an interquartile
range of 2.9% to 3.4%).

A stark sector divergence persists, however: while private pay growth has eased,
public sector pay growth accelerated to 6.1% (up from 5.5%), driven by the volatile and
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uneven timing of public pay awards. While we expect public sector pay growth to
eventually converge downward, any failure to do so—or any emerging second-round
effects from volatile commodity prices—could quickly trigger stronger overall pay
growth. In such a scenario, the Bank of England would likely be forced to maintain a
more restrictive monetary policy stance for longer.

Chart 1: Contributions to CPI Inflation
(percentage points)

Chart 2: Private sector regular pay and CPI
inflation (YoY, %)
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Resilient Q2 GDP and robust PMis offset by looming autumn headwinds

In Q2, the economy expanded by 0.4% quarter-on-quarter and 1.2% year-on-year
(Chart 3). Sectoral performance was led by services (particularly the technology
sector), which grew by 0.5%, followed by a 0.3% increase in construction. In contrast,
the industrial production sector stagnated as gains in pharmaceuticals were entirely
offset by declines elsewhere. From an expenditure perspective, Q2 economic growth
was driven primarily by a rise in gross fixed capital formation (anchored by robust
investment in technology and communications equipment) along with household
consumption. The resilience in consumer spending was largely propelled by
recreation—buoyed by the recent favourable weather—and household services.
August PMI data revealed the fastest economic expansion since April (Chart 4). Strong
acceleration in the services sector drove this growth, offsetting a slight manufacturing
slowdown caused by a reduction in precautionary stockpiling. While GDP growth has
been relatively resilient thus far and recent PMI data remains robust, we project
economic expansion to remain modest for the remainder of 2026. This subdued
outlook is driven by the Bank of England's cautious and restrictive monetary stance,
above-target inflation, and elevated energy prices fuelled by the Middle East conflict.
Additionally, global bond market volatility and apprehension surrounding the
upcoming October Budget are weighing on sentiment. Overall, GDP growth is
projected to soften slightly in the coming quarters as weak momentum persists, and
geopolitical tensions drag on demand.
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Chart 3: UK GDP components (pp contribution Chart 4: Composite PMI
to quarterly change)

3 80 - - 80
N
\
1 I I l g 70 s " v |70
Py S 1 A = r\
R B LB £ I W | [ WATN
I | i iR 60 [ NeTT ey 4 YN Leo
\ ._- =2 ~A\ R
-1 . N . . _
N v
N-. ‘)
50 .;_,/}JI._ 7&@#_“’% 50
’ \\~ YN W
-3 N (S
Jan-24  Jul-24  Jan-25 Jul-25 Jan-26 40 } } } 40
22 23 24 25
I Hsld cons s Gvt cons .
Business invt Dwellings invt Composite PMI New orders
Public invt mmm Inventories 00000 -—------ Employment = = = = Input prices
mmmm Net trade e G DP — - — Output prices Backlogs of work
Source : Thomson Reuters Source : Thomson Reuters

Inside the MPC’s hawkish-dovish divide

Recent MPC communications reveal a split outlook on inflation and growth (Table 1).
While Governor Bailey described UK activity as 'reasonably resilient' and stronger than
expected, members are divided on the policy path. Hawkish members Megan Greene
and Catherine Mann remain alert to risks. Greene fears a prolonged oil shock could
entrench inflation expectations, while Mann sees stronger growth dynamics. This
caution aligns with Chief Economist Huw Pill, who, in an extensive speech on
September 3, focused primarily on inflation dynamics and warned against the danger
of falling "behind the curve." By contrast, Dave Taylor advocates maintaining the
current restrictive rate level as 'insurance' against external shocks. Striking a more
dovish tone, Dave Ramsden views domestic inflation as 'relatively benign'—comforted
by labour market cooling—and downplayed the yield impact of the BoE's QT program
at just 20-30 basis points. Admittedly, Pill's remarks did not touch upon the pace of
QT. However, his broader call for the MPC to exercise "active choices" rather than
defaulting to the status quo carries clear implications for upcoming QT decisions.

Looking ahead: Steady Rates and QT back in the loop?

We expect the Bank of England to keep interest rates on hold next week, maintaining
a 6-to-3 voting split due to lingering inflation risks. Despite geopolitical conflicts in the
Middle East, recent inflation has been more subdued and the UK economy less
anaemic than feared. However, the renewed surge in global energy prices risks to
trigger second-round effects. For now, we believe the BoE's restrictive stance is
sufficient to contain these upward risks—especially with private sector wage growth
cooling below 3%—but we remain vigilant and may adjust our policy view in the
period ahead as geopolitical and domestic cost pressures evolve, raising the risk of
second-round effects.

In addition, the MPC is scheduled to hold its annual vote on the pace of quantitative
tightening at next week's meeting. While Deputy Governor Dave Ramsden has
suggested that QT has had a minimal impact on yields, the sharp rise in UK gilt yields
recently has possibly increased pressure to slow the pace of its balance sheet
reduction. Consequently, the BoE could vote to scale back the annual pace of active
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asset sales to £50 billion, down from the current £70 billion, with estimates suggesting
this could reduce yields by up to 12 basis points.

Table 1: The BoE watcher sheet

. "We consume the products of barrels of oil, and the crack spread obviously is really the wedge
Andrew Bailey, Governor . ) . . 8-Sep
between the crude price and the refined products prices, and that spread has increased."

"Were governments in any country to seek financing from the central bank to cover their
Huw Pill, Chief Economist deficits, this could bring into question the independence of central banks — something essential 4-Sep
to the credibility of monetary policymakers’ pursuit of price stability."

. . . Raising Bank Rate on this basis need not be the start of a prolonged and aggressive series of
Huw Pill, Chief Economist X 3-Sep
increases."

"The research is very clear. It's better to be a little bit too high and then course correct if
Catherine Mann, Member MPC necessary. And that's the underpinnings of the 25 basis point hike | voted for in the last 1-Sep

meeting."

"We're seeing quite subdued second-round effects, | think we've seen a softening labor market
Andrew Bailey, Governor for some time now,” he said. “I've taken the view that | think we can watch this situation for the 28-Aug
moment."

"Monetary policy implications are we have potential weakening of monetary policy
Catherine Mann, Member MPC transmission." "This increased exposure to the US dollar, | think, is going to be a very important 28-Aug
ingredient."
"There might have been a hope back in April that things are very uncertain, but at least by July
Huw Pill, Chief Economist we'll know where we stand," "That uncertainty has not resolved itself yet, and we could be facing 31-Jul
quite a lot of volatility in energy and commodity prices through the end of this year into next

N “We'll have to see going forward how the markets develop, not just how financial markets, but
Catherine Mann, Member MPC . . . . L 30-Jul
how firm pricing strategies look, how wage demands look, how economic activity looks"

Source: Bloomberg
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author of an investment recommendation as defined by MAR. Policy for managing
conflicts of interest: https://natixis.groupebpce.com/wp-
content/uploads/2022/11/summary_policy_management_of_conflicts_of_interest
s_eng_220826.pdf

Information about potential conflicts of interest within Natixis/Groupe BCPE:
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securities transaction or other offer, sale, or solicitation will be structured to be in
compliance with such exemption.

Mexico: As per your request, this information is delivered to you, which strictly
pertains to activities performed by Natixis, a Foreign Financial Entity in its country
of origin, such institution is herein represented by its Representation Office in
Mexico. This information is being delivered to you for information purposes only.
Please note that the Representation Office in Mexico is prevented from
negotiating, executing, or participating in (i) operations related to listed derivatives;
and (i) securing funds from the general public in Mexico.

Brazil: This communication and the matters discussed therein have not been and
will not be issued, placed, distributed or offered in the Brazilian market.
Documents relating to this communication, as well as information contained
therein may not be supplied to the public in Brazil nor be used in connection with
any offer for subscription or sale of financial products or services to the public in
Brazil. This communication will not be offered in Brazil, except in circumstances
which do not constitute any breach or noncompliance with the Brazilian applicable
legislation. Persons wishing to acquire or invest in any debt or equity interest in
Brazil should consult with their own counsel as to the applicability of registration
requirements or any exemption therefrom. This material is only intended for
persons who are eligible investors residing in Brazil, which are considered to be
Professional Investors (Investidores Profissionais), as designated by the
applicable regulation, mainly the CVM Resolution No. 30 from the 11th of May
2021.

Argentina: Products/services included in the presentation have not been and will
not be publicly issued, placed, distributed, offered, or registered in Argentine
Securities Commission (Comision Nacional de Valores (CNV). Neither this nor
any other material may be utilized in connection with any general offering to the
public within Argentina. Any Argentine resident who acquires any products or
services will do so under his/her own responsibility under the terms of a private
offering to him/her, from outside of Argentina.

Panama: This document and its content are for information purposes and shall
not be interpreted as banking or financial intermediation, business solicitation
and/or public offering of any kind. Natixis is duly authorized by the relevant
authorities to carry out banking activities in the United States. Any and all services
provided by Natixis are provided on a cross border basis outside of Panama.
Natixis is not authorized by the Superintendence of Banks nor the
Superintendence of the Securities Market to carry out any activities in
Panama.The information contained herein is not intended to be a source of advice
or credit analysis with respect to the material presented, and the information
and/or documents contained in this material do not constitute investment advice
or an invitation to offer.
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Peru: The products or information discussed here have not been registered under
the Peruvian Securities Market Law (Supreme Decree N° 093-2002-EF) or before
the Superintendencia del Mercado de Valores (SMV). There will be no public
offering of the shares in Peru. The SMV has not reviewed the information provided
to the investor. This material is only for the exclusive use of institutional investors
in Peru and is not for public distribution.

Colombia: By receiving this document you confirm that you have requested us to
provide you this document and information on the matters described in it. You also
confirm that your interest in requesting such documents and information arose out
of your own private interest and was not the result of any direct or indirect
solicitation, promotion or offering of services or products by Natixis or by any of its
representatives. Accordingly, the information contained in this document is not
intended and should not be construed as constituting onshore promotion,
marketing or solicitation of securities-market services or products. The distribution
of the information contained in this document is restricted by law and persons who
access it are required to comply with all such restrictions. The information is not
intended to be published or made available to any person in any jurisdiction where
doing so would contravene any applicable laws or regulations. By receiving this
document, you confirm that you are aware of the laws in Colombia relating to the
promotion and marketing of financial services products and you warrant and
represent that you will not pass on or utilise the information contained in this
document in a manner that could constitute a breach of such laws by Natixis, its
affiliates or any other person. Any securities mentioned in this document have not
been and will not be registered with the National Register of Securities ("Registro
Nacional de Valores y Emisores") maintained by the Colombian Financial
Superintendency ("Superintendencia Financiera de Colombia") and may not be
publicly offered or sold in Colombia. This information does not constitute and
should not be construed as an offer to enter into any agreement, or to purchase
or subscribe any securities. The information on the following pages is provided for
information purposes only and does not constitute investment, legal, tax or other
advice or any recommendation to buy, sell or otherwise transact in any of the
funds or securities mentioned. Prospective investors should take appropriate
professional advice before making any investment decision.

Bolivia: Natixis is not authorized to conduct in Bolivia activities reserved by law
for financial intermediation entities and/or brokerage firms. The products/services
offered will be provided from Natixis's offices outside of Bolivia.

Chile: This communication and any accompanying information (the "Materials")
are intended solely for informational purposes and do not constitute (and should
not be interpreted to constitute) the selling, or conducting of business with respect
to such products or services in Chile (this "Jurisdiction"), or the conducting of any
brokerage, banking or other similarly regulated activities in this Jurisdiction.
Natixis ("Bank") is not registered (or intended to be registered) in this Jurisdiction.
The Materials are private, confidential and are sent by the Bank only for the
exclusive use of the addressee. The Materials must not be publicly distributed and
any use of the Materials by anyone other than the addressee is not authorized.
The addressee is required to comply with all applicable laws in this Jurisdiction,
including, without limitation, tax laws and exchange control regulations, if any. The
services do not include the offer or intermediation of any securities. Additionally,
the Bank will not be liable for investment decisions made by the client based on
the information derived or obtain from the Bank's materials.

UK: In the UK, Natixis SA is authorised by L'Autorité de contréle prudentiel et de
resolution (ACPR), supervised by the European Central Bank (ECB) and
regulated by the Autorité des Marchés Financiers (AMF), Authorised by the
Prudential Regulation Authority. Subject to regulation by the Financial Conduct
Authority and limited regulation by the Prudential Regulation Authority. Details
about the extent of our regulation by the Prudential Regulation Authority are
available from us on request.

Germany: Natixis Zweigniederlassung Deutschland is subject to a limited form of
regulation by the Bundesanstalt fiir Finanzdienstleistungsaufsicht (BaFin) with
regards to the conduct of its business in Germany under the right of establishment
there. The transfer / distribution of this document in Germany is performed by /
under the responsibility of Natixis Zweigniederlassung Deutschland.

Spain: Natixis is regulated by Bank of Spain and the CNMV (Comision Nacional
del Mercado de Valores) for the conduct of its business under the right of
establishment in Spain.

Italy: Natixis is regulated by Bank of Italy and the CONSOB (Commissione
Nazionale per le Societa e la Borsa) for the conduct of its business under the right
of establishment in Italy.

Japan: Natixis Tokyo Branch is authorized in Japan by the Financial Service
Agency as a Bank. Natixis Japan Securities Co., Ltd. (NJS) is a Financial
Instruments Business Operator (Director General of Kanto Local Finance Bureau
(Kinsho) No. 2527 and a Money Lender (Tokyo Governor (4) No. 31548),
supervised by the Financial Services Agency. NJS is a member of the Japan
Securities Dealers Association and Type Il Financial Instruments Firms
Association. This document is intended solely for distribution to Professional
Investors as defined in Article 2.31 of the Financial Instruments and Exchange
Act.

Hong Kong: In Hong Kong, Natixis is regulated by the Hong Kong Monetary
Authority and registered with the Securities and Futures Commission (the “SFC”)
to carry on Type 1 (dealing in securities), Type 2 (dealing in futures contracts),
Type 4 (advising on securities), Type 5 (advising on futures contracts) and Type
6 (advising on Corporate Finance) regulated activities under the Securities and
Futures Ordinance (Cap. 571 of the Laws of Hong Kong) (“SFO”). This document
has not been approved by the SFC nor has a copy of this document been
registered by the Registrar of Companies in Hong Kong, unless specified
otherwise. The investments contained herein may or may not be authorised by
the SFC. You are advised to exercise caution in relation to the investments
contained herein. If you are in any doubt about any of the contents of this
document, you should obtain independent professional advice. The investments
may not be offered or sold in Hong Kong, by means of any document, other than
(i) to “professional investors” as defined in the SFO and any rules made under the
SFO, or (ii) in other circumstances which do not result in the document being a
“prospectus” as defined in the Companies (Winding Up and Miscellaneous
Provisions) Ordinance (Cap. 32 of the Laws of Hong Kong)(the “C(WUMP)QO") or
which do not constitute an offer to the public within the meaning of the
C(WUMP)O. No person shall issue or possess for the purposes of issue, whether
in Hong Kong or elsewhere, any advertisement, invitation or document relating to
the investments, which to his knowledge is or contains an invitation to the public
of Hong Kong (except if permitted to do so under the applicable laws and rules of
Hong Kong) other than with respect to investments which are or are intended to

be disposed of only to persons outside Hong Kong or only to “professional
investors” as defined in the SFO and any rules made under the SFO. This
document is not and should not be construed as Natixis (or any affiliate or anyone
else) offering or holding itself out as being willing or able to provide any service or
to carry on any activity which it is not licensed to provide or carry on in Hong Kong.
Natixis Asia Limited is registered with the Securities and Futures Commission to
carry on Type 1 (dealing in securities), Type 2 (dealing in futures contracts), Type
4 (advising on securities) and Type 5 (advising on futures contracts) regulated
activities under the Securities and Futures Ordinance.

Singapore: Natixis Singapore branch is regulated by the Monetary Authority of
Singapore. If this document is distributed in Singapore, this document is intended
solely for distribution to Institutional Investors, Accredited Investors and Expert
Investors as defined in Section 4A of the Securities and Futures Act 2001 of
Singapore.

People’s Republic of China: In Mainland China, Natixis Shanghai branch and
Natixis Beijing branch are regulated in the People’s Republic of China (the “PRC’,
which, for such purposes, does not include the Hong Kong or Macau Specifical
Administrative Regions or Taiwan) by National Financial Regulatory
Administration, the People’s Bank of China, and the State Administration of
Foreign Exchange for the engagement of banking business. This document is
intended solely for distribution to investors of the PRC who are
qualified/authorized under the laws of the People’s Republic of China to engage
in the purchase of Product of the type being offered or sold. PRC investors are
responsible for verifying their eligibility to purchase the Product, obtaining all
relevant approvals/licenses, verification and/or registrations themselves from
relevant governmental authorities, and complying with all relevant applicable
regulatory requirements under the PRC legal regime, including, but not limited to,
all relevant foreign exchange regulations and/or outbound investment regulations.
Taiwan: In Taiwan, Natixis Taipei Branch is authorized by the Financial
Supervisory Commission as a commercial bank and is subject to its supervision.
The Product may not be sold or offered to Taiwan resident investors or in Taiwan
unless they are made available, (i) outside Taiwan for purchase by such investors
outside Taiwan and/or (ii) investors are authorized to engage in the purchase of
product in accordance with applicable laws.

South Korea: In Korea, Natixis Asia Limited Seoul Branch is registered as a
licensed financial investment business entity under the Financial Investment
Services and Capital Markets Act (‘FSCMA”) and regulated by the Financial
Supervisory  Services and  Financial ~ Services Commission.  This
document/communication is distributed by Natixis Asia Limited Seoul Branch in
the republic of Korea to Professional Investor only and is not intended for investors
in Korea who are not Professional Investor within the meaning of the Article 9(5)
of the FSCMA and should not be passed on to any such persons. Some products
or transactions described in this document/communication may not be authorized
in Korea and may not be available to Korean investors. This
document/communication is being provided in accordance with procedures
required under applicable laws and regulations as well as internal control
standards of Natixis Asia Limited, Seoul Branch.

India, Indonesia, and Thailand: Natixis has set-up representative offices in India,
Indonesia and Thailand. The activities of the representative offices are supervised
by the Reserve Bank of India, the Otoritas Jasa Keuangan (Financial Services
Authority) and the Bank of Thailand respectively.

Australia: Natixis Asia Limited is registered with the Securities and Futures
Commission to carry on Type 1 (dealing in securities), Type 2 (dealing in futures
contracts), Type 4 (advising on securities) and Type 5 (advising on futures
contracts) regulated activities under the SFO. If this document is distributed in
Hong Kong, this document is only to Professional Investors as defined in the SFO
of Hong Kong and any rules made under the SFO.

In Australia, Natixis has a wholly owned subsidiary, Natixis Australia Pty Limited
("NAPL"). NAPL is registered with the Australian Securities and Investments
Commission and holds an Australian Financial Services License (No. 317114)
which enables NAPL to conduct its financial services business in Australia with
"wholesale" clients. Details of the AFSL are available upon request Natixis S.A. is
not an Authorised Deposit-Taking Institution under the Australian Banking Act
1959, nor is it regulated by the Australian Prudential Regulation Authority. Any
references made to banking in the document refer to Natixis activities outside of
Australia.

United Arab Emirates: Natixis is authorized by the ACPR and regulated by the
Dubai Financial Services Authority (DFSA) for the conduct of its business in and
from the Dubai International Financial Centre (DIFC). The document is being
made available to the recipient with the understanding that it meets the DFSA
definition of a Market Counterparty or Professional Client; the recipient is
otherwise required to inform Natixis if this is not the case and return the document.
In accordance with the Decision No (13/R.M) of 2021 on the Financial Activities
Rulebook and Mechanisms of Adjustment of the Securities and Commodities
Authority (SCA) (the SCA Rulebook), the products to which this document relates
may only be promoted in the UAE (excluding the Dubai International Financial
Centre (DIFC) and the Abu Dhabi Global Market (ADGM)) as follows: (i) to a
person who meets the definition of a “professional investor” under the SCA
Rulebook; or (ii) following a ‘reverse’ (i.e., unsolicited) enquiry by an investor.
Further, this document does not constitute a public offer of securities in the United
Arab Emirates (including the DIFC and the ADGM) and is not intended to be a
public offer. The SCA has not verified this document or other documents in
connection with the products. Accordingly, the SCA has not approved this
document or any other associated documents nor taken any steps to verify the
information set out in this document. The SCA may not be held liable for the
accuracy or completeness of the information in this document. The products to
which this document relates may be illiquid or subject to restrictions on their
resale. Prospective investors should conduct their own due diligence on the
products. If you do not understand the contents of this document you should
consult an authorised financial advisor.

The recipient also acknowledges and understands that neither the document nor
its contents have been approved, licensed by or registered with any regulatory
body or governmental agency in the GCC or Lebanon.

Oman: In Oman, Natixis neither has a registered business presence nor a
representative office and does not undertake banking business or provide
financial services in Oman. Consequently, Natixis is not regulated by either the
Central Bank of Oman or Oman’s Financial Services Authority. This document has
been prepared by Natixis. The information contained in this document is for
discussion purposes only and neither constitutes an offer of securities in Oman as
contemplated by the Commercial Companies Law of Oman (Royal Decree
18/2019) or the Securities Law (Royal Decree 46/2022), nor does it constitute an
offer to sell, or the solicitation of any offer to buy non-Omani securities in Oman
as contemplated by Article 139 of the Executive Regulations to the Capital Market
Law (issued vide CMA Decision 1/2009). Additionally, this document is not
intended to lead to the conclusion of a contract for the sale or purchase of
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securities. Natixis does not solicit business in Oman and the only circumstances
in which Natixis sends information or material describing financial products or
financial services to recipients in Oman, is where such information or material has
been requested from Natixis and by receiving this document, the person or entity
to whom it has been dispatched by Natixis understands, acknowledges and
agrees that this document has not been approved by the CBO, the FSA or any
other regulatory body or authority in Oman. Natixis does not market, offer, sell or
distribute any financial or investment products or services in Oman and no
subscription to any securities, products or financial services may or will be
consummated within Oman. This document has not been approved by the FSA or
any other regulatory body or authority in Oman, and no authorization, licence or
approval has been received by Natixis from the FSA or any other regulatory
authority in Oman, to market, offer, sell, or distribute the securities within Oman.
Natixis does not advise persons or entities resident or based in Oman as to the
appropriateness of investing in or purchasing or selling securities or other financial
products. Nothing contained in this document is intended to constitute Omani
investment, legal, tax, accounting or other professional advice. The recipient of
this communication represents that it is a financial institution and/or is a
sophisticated investor (as described in Article 139 of the Executive Regulations of
the Capital Market Law) and that its officers/employees have such experience in
business and financial matters that they are capable of evaluating the merits and
risks of investments.

Qatar: The investments described in this document have not been, and will not
be, offered, sold or delivered at any time, directly or indirectly, in the State of Qatar
in a manner that would constitute a public offering. This document has not been,
and will not be, filed with, reviewed by or approved by the Qatar Central Bank, the
Qatar Financial Markets Authority or any other relevant Qatari authority. This
document is intended for the original recipient only and should not be provided to
any other person. It is not for general circulation in the State of Qatar and should
not be reproduced or used for any other purpose.

Saudi Arabia: Natixis Saudi Arabia Investment Company, licensed and regulated
by the Capital Market Authority (Number: 19205-31), located in Alfaisaliah Tower,
16th Floor, King Fahad Road, Riyadh — KSA.

Turkey: Natixis is not licensed in Turkey to perform any banking/capital market
activity. No information in this document is provided for the purpose of offering,
marketing and sale by any means of any capital market instruments in the
Republic of Turkey. Therefore, this document may not be considered as an offer
made or to be made to residents of the Republic of Turkey. Accordingly, neither
this document nor any other material may be utilized in connection with any
offering to the public within the Republic of Turkey without the prior approval of
the Turkish Capital Markets Board. However, according to Article 15 (d) (ii) of the
Decree No. 32 there is no restriction on the purchase or sale of products in this
document by residents of the Republic of Turkey, provided that: they purchase or
sell such products in the financial markets outside of the Republic of Turkey; and
such sale and purchase is made through banks, and/or licensed brokerage firms
in the Republic of Turkey.

Links from or to web sites outside Natixis sites are meant for convenience only.
Natixis does not review, endorse, approve or control, and is not responsible for
any sites linked from or to Natixis sites, the content of those sites, the third parties
named therein, or their products and services. Linking to any other site is at your
sole risk and Natixis will not be responsible or liable for any damages in connection
with linking. No endorsement or approval of any third parties or their advice,
opinions, information, products or services is expressed or implied by these
materials.
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