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Spain: Dissolution of the Cortes 
Generales - A Few Reading Keys  

  Pedro Sánchez, Prime Minister of Spain, dissolved both houses 
of Parliament this Monday, October 5. Early elections have 
therefore been called for November 29. This follows the rejection 
of two decrees presented by his government to tackle the 
housing crisis. 

While Pedro Sánchez managed to be appointed in 2023 despite 
a fragmented Parliament, polls suggest that this will not be 
possible this time, even with an alliance of left-wing and 
regional parties. In our view, the most likely outcome is 
therefore a shift from left to right, with a victory for a coalition 
led by the right-wing People's Party (PP) and the far-right party 
Vox. 

However, Spain's economqiue situation remains comfortable 
compared to its European neighbours. Growth remains robust 
and above the euro area average (2.6% in 2025 and expected at 
2.4% in 2026 against around 1% for the area-wide) despite 
inflation being higher than its neighbours (4% expected in 2026 
compared to an average of 3% for the euro area). Regarding 
public finances, the results are strong in absolute terms. The 
budget deficit has fallen back below the 3% of GDP threshold, 
expected at around 2.4% this year. It should remain within this 
range over the next two years, all else being equal. This 
favourable fiscal situation explains the gradual improvement of 
rating agency grades and the narrowing of interest rate spreads 
on Spanish sovereign bonds against the German Bund. 

Short-term market risk in Spain remains negligible. Unlike 
France or Italy, Spain stands out for its robust macroeconomic 
fundamentals and steady fiscal consolidation (debt-to-GDP 
expected to fall below 100% by end-2026, with the country 
remaining outside the Excessive Deficit Procedure since 2019). 
The prospect of snap elections is spread-neutral, as market price 
in a market friendly, PP-led right-wing coalition. The risk of 
contagion from the Franco-Italian bond tensions is well 
contained by the ECB’s backstop mechanisms. 
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What led to the dissolution?  

The political crisis was triggered by the enforcement of an eviction order against an 
87-year-old woman from the home she had occupied since childhood1. After the 
property was purchased by a real estate investment company, an upward revision of 
her rent beyond her means left her in arrears and led the courts to order her eviction. 
This case came to symbolise the housing difficulties faced by many Spaniards, both in 
terms of access to home ownership and the high cost of rents in certain areas. 

It sparked a wave of public emotion that prompted the government to adopt two 
decree-laws aimed at addressing the most severe distortions in the housing market. 
These decrees were rejected by a majority made up of deputies from the People’s 
Party (PP), Vox (far right) and Junts (Catalan separatist party). The government 
concluded that, even on an issue that appeared broadly consensual — namely 
protecting the most vulnerable in housing terms — it no longer had sufficient 
parliamentary support. As a result, the already remote prospect of securing approval 
for the 2027 budget bill became impossible. The government therefore seized the 
opportunity to dissolve the Cortes (Congress of Deputies and Senate). 

What is the state of the political forces?  

Results of the last elections 

In May 2023, following a major setback for his party in the municipal and regional 
elections, Pedro Sánchez, leader of the Socialist Party (PSOE) and Prime Minister of 
Spain, decided to dissolve the Cortes Generales (Congress of Deputies and Senate). 
This led to early general elections in July 2023. The results produced a fragmented 
chamber (Chart 1). The People's Party (PP) came out on top (33% of the vote), followed 
by the Socialist Party (PSOE) (31.7%). Despite this, Pedro Sánchez was ultimately re-
elected as Prime Minister of Spain (179 votes out of 350) thanks to a coalition with 
other political groups, including Sumar, as well as nationalist and pro-independence 
parties (ERC, EH Bildu, BNG, Junts, EAJ-PNV, UPN, and CC). 

Chart 1: Composition of the Congress of Deputies following the July 2023 elections 

 
Sources : Natixis CIB, Flourish 

 
1 Following the eviction, she was admitted to hospital and died on 7 October without being able to return 
to her home, even though an agreement to that effect had been reached with the owning company 
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Opinion Polls Turn Against the Ruling Coalition 

According to polls published between October 1 and October 3, 2026, this scenario is 
unlikely to be repeated in November (Chart 2). Indeed, a coalition of the PP and Vox 
(right and far-right) would be sufficient to achieve an absolute majority of 51.1%, 
compared to 35.7% for the main left-wing parties (PSOE, Sumar, and Podemos). 
Regional parties (whether pro-independence or not) would account for 8,4% of the 
vote. Therefore, even a full rallying of these parties to the left would not be enough to 
tip the scales. 

Chart 2: Average voting intentions from 5 polls published in October 2026 

 
Source : Natixis CIB, EM-Analytics, SocioMetrica, Sigma Dos, Ateneo del Dato, 40dB, NC Report, DYM, GAD3, Target Point, 

Hamalgama Metrica, InvyMark, IMOP 

What scenarios can be envisioned? 

As has occurred in many European countries, the range of political offerings in Spain 
has expanded significantly over the last ten years. From a bipartisan system where the 
two main governing parties, the People's Party (PP) and the Socialist Party (PSOE), 
held a hegemonic position on their respective sides of the political spectrum and 
alternated in power, a new offering has emerged. More radical parties on both the 
right (VOX, SALF) and the left (Podemos, SUMAR) have fragmented the chambers. 
Finally, regional or pro-independence parties have also continued to hold seats in the 
Congress of Deputies. 

In light of the latest results in 2023 and the latest available polls (prior to the dissolution 
announcement on Monday, October 5), we envision three scenarios for the outcome 
of the November 29 vote (from most likely to least likely): 

► A shift from left to right (very likely) 

For several months now, voting intentions for the left-wing coalition (PSOE and 
SUMAR) and the parties that supported Pedro Sánchez's investiture in 2023 
have been steadily deteriorating. Recent regional elections have also shown 
how voters have shifted locally toward the right-wing bloc formed by the 
People's Party (PP) and the far-right VOX. These two parties now govern in 
coalition in Extremadura, Aragon, Castilla y León, and Andalusia. Added to this 
is a certain wear and tear of power for the current leaders, who have been in 
office since 2017. In our view, this is the most likely scenario. 
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► A hung parliament (not excluded) 

In this scenario, neither the left-wing nor the right-wing bloc manages to stand 
out, and both must rely on the support of regional or pro-independence parties 
to hope to win the investiture of their candidate for the presidency of the 
Council of Ministers. In this scenario, if no coalition is able to obtain at least a 
simple majority for the investiture vote of the Prime Minister, a new dissolution 
could be considered in accordance with the Spanish Constitution. This 
sequence of events already occurred in 2015 when the chamber was dissolved 
twice in a row in the absence of a sufficient majority. 

► A successful outcome for the PSOE-led coalition of the left (very unlikely) 

Although unlikely in our view given current polling, a new victory for a left-wing 
coalition led by the PSOE cannot be entirely ruled out. In the spring of 2023, 
after a severe defeat in the municipal and regional elections, Pedro Sánchez 
announced a dissolution to give voters back their say. Despite unfavorable polls 
and lackluster results, he managed to retain the presidency of the government. 
The political battle had then crystallized around a possible amnesty law for the 
organizers of the illegal 2017 Catalonia independence referendum. By 
announcing the dissolution now, the government is banking on the 
dissatisfaction of a large portion of the population regarding housing access 
issues to capture a wider electorate. The right-wing parties, PP and VOX, with 
the support of the Catalan pro-independence party Junts, together blocked the 
decree-laws submitted to a vote on Friday, October 2. Nevertheless, such a 
turnaround in voting intentions, despite the severity of the housing crisis in 
certain cities, does not seem achievable in our view at this stage. 

Economic Resilience Amid Political Turbulence 
The economic situation is comfortable. GDP growth stood at 2.6% in 2025 and is 
expected to reach 2.4% again in 2026 before easing to 2.2% in 2027. Spain has so far 
weathered various exogenous shocks (industrial crisis, customs duties, energy shock) 
relatively serenely. It is thus significantly outperforming Eurozone growth (Chart 3). 
Nevertheless, it faces higher inflation than its European peers. In 2026, average 
inflation is expected to approach 4%, while it would reach 3% in the Eurozone. Inflation 
is projected to remain high until 2027 and above the ECB's 2% target (Chart 4). 

Chart 3: GDP Growth Chart 4: inflation  
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Source: Eurostat, NATIXIS CIB  Source: Eurostat, NATIXIS CIB  
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Regarding public finances, the results are strong in absolute terms. The budget deficit 
has fallen back below the 3% of GDP threshold, expected at around 2.4% this year. It 
should remain within this range over the next two years, all else being equal (Chart 5). 
Consequently, the combination of robust growth and a controlled budget balance 
have allowed the public debt ratio to maintain a downward trajectory. Public debt is 
expected to fall back below 100% of GDP in 2026 and continue to decrease in 2027 
(Chart 5). However, we believe this improvement remains fragile as it relies primarily 
on cyclical improvement (Chart 6). Thus, in the event of an economic downturn, the 
public finance situation could deteriorate rapidly. This is therefore one of the main 
challenges the next government will have to face. A lasting rebalancing of the 
structural balance will be necessary to guarantee the long-term sustainability of 
public finances and to address upcoming challenges: the rising debt service burden 
due to the sustained increase in long-term interest rates, and the financing of growing 
expenditures related to an aging population (pensions, healthcare spending). 
Nevertheless, in the short term, the fiscal situation remains favorable, as suggested by 
the gradual improvement in rating agency grades (table 1) and the narrowing of 
interest rate spreads on Spanish sovereign bonds against the German Bund. 

Chart 5: Budget Balance and Public Debt (as % 
of GDP) 

Chart 6: Breakdown of Public Debt Changes (as 
% of GDP)  

  

Sources : AMECO, NATIXIS CIB  Sources : AMECO, NATIXIS CIB  

Table 1: Spanish sovereign debt rating by major agencies 

  Rating Outlook Last review 

S&P Global A+ Stable September 2025 

Fitch Ratings A+ Stable March 2026 

Moody's A3 Stable September 2025 

DBRS A (high) Stable November 2024 

Source : S&P Global, Fitch Ratings, Moody’s, DBRS Morningstar 
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Is there a short-term market risk?  

Short-term risk appears nil or very limited. The tightening in Spanish spreads, driven 
by fundamental and lasting factors, is for now protecting sovereign debt, though it 
does not fully rule out certain tail risks that have emerged in the wake of the French 
bond market rout. Indeed, Spanish debt has moved “under the radar” of bond 
investors. The 10-year SPGB-Bund spread has tightened continuously since the ECB 
reached its terminal rate of 4% on the deposit facility rate at end-2023 (10-year Bono-
Bund spread: 110bp), falling to a low of 36bp at end-January 2026. 

The tightening is mainly macroeconomic in nature. First, Spain’s fundamentals 
remain solid, with stronger economic momentum than its peers since the post-Covid 
recovery began in 2021. This outperformance of the Spanish economy is so far 
perceived as partly structural, with GDP growth running between 2 and 2.7 
percentage points above the euro area average over the period. In addition, support 
from European funds provides a further tailwind. With €20bn of NGEU grants still to 
be disbursed by 31 December 2026, around 6% of Spain’s annual investment, NGEU 
funds remain an additional driver of near-term activity. 

Spain’s fiscal consolidation is being supported both by economic growth and, 
paradoxically, by parliamentary gridlock. This consolidation has strengthened the 
credibility of Spain’s public finances, particularly relative to France and Italy. The debt-
to-GDP ratio is expected to fall back below 100% by end-2026, returning to its pre-
Covid level. In 2025, Spain posted a primary surplus of 0.3%, marking a solid 
consolidation path from the 7.5% primary deficit recorded in 2020. So far, this 
trajectory leaves Spain better placed to absorb the rise in debt servicing costs 
following higher interest rates. Above all, it reinforces Spain’s status as a member state 
not subject to an Excessive Deficit Procedure, a key differentiating factor relative to 
France and Italy. This normalisation of Spain’s fiscal position has also been reflected in 
the steady improvement in its sovereign rating since 2012, from BBB- by S&P in 
October 2012 to A/A+ today. 

Chart7: Spread 10Y SPGB vs Bund (bp) Chart 8: Carry et rolldown SPGB (bp) 

  
Source : Bloomberg Source : Bloomberg 
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For the coming months, the calling of fresh parliamentary elections is a new factor 
to watch, since political stability in Spain, as in Italy, had been a reassuring factor 
for bond investors. Nevertheless, the prospect of a PP-led government, including in 
coalition with Vox, would be seen as broadly neutral for spreads, especially after 
regional election results confirmed the rise of right-wing parties in Spain. 

Against this broad polling consensus, however, one should mention the still distant 
risk of a stronger electoral surge by Vox and therefore the possibility of a more 
demanding coalition partner for the PP. Vox is widely perceived as populist, with an 
economic platform including tax cuts for middle-income households and companies, 
higher defence spending, and lower transfers to the regions. If that scenario were to 
materialise, it would likely imply a slower fiscal consolidation path. 

While it appears unlikely, contagion from the bond market sell-off on the French 
and Italian curves to Spanish spreads cannot be ruled out entirely. For now, the 10-
year OAT-Bund spread mainly reflects the higher term premium embedded in the 
French curve relative to the German curve, alongside more idiosyncratic 
considerations such as broad French political risk. However, the emergence of a 
specific risk premium related to fragmentation and redenomination risk — a proxy for 
the risk of a euro area break-up — would necessarily feed through into Spanish 
spreads if stress were to prove persistent. 

For the time being, we think the risk of contagion remains limited, especially as 
the ECB now has the necessary backstops to deal with this type of risk (TPI and OMT), 
beyond the first lines of defence such as communication or a temporary adjustment 
to the balance sheet reduction path (QT). This is why we see value in a widening of 
Spanish spreads, especially at the 2-year tenor (carry and roll-down of around 21bp 
over a three-month horizon). 
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Commission (CFTC) regulations, and is registered as a Security-Based Swap 
Dealer with the Securities and Exchange Commission (SEC). Please refer to the 
Natixis website and applicable final legal documentation relating to the relevant 
product for additional risk disclosures. Investors are exposed to the default risk of 
the issuer and/or the guarantor as applicable. For any swap products, please also 
refer to Dodd-Frank Act - Compliance – Natixis 
https://www.natixis.com/natixis/en/dodd-frank-act-rpaz5_115246.html.  

Structured securities, options, futures and other derivatives are complex 
instruments and may involve a high degree of risk. Before entering into any such 
transactions, please ensure that you have read and understood the Options 
Clearing Corporation’s Characteristics and Risks of Standardized Options, also 
known as the options disclosure document (ODD) available at: 
http://www.theocc.com/about/publications/character-risks.jsp. 

THIS COMMUNICATION IS NOT A “RESEARCH REPORT” AS DEFINED IN 
CFTC REGULATIONS 1.71 and 23.605 AND IS TO BE DISTRIBUTED ONLY TO 
INSTITUTIONAL CLIENTS. THIS COMMUNICATION HAS BEEN GENERATED 
BY ONE OR MORE EMPLOYEES OF NATIXIS AND IS BEING CONVEYED TO 
YOU EITHER (I) COMMENTARY ON ECONOMIC, POLITICAL, OR MARKET 
CONDITIONS AND STATISTICAL SUMMARIES OF MULTIPLE COMPANIES’ 
FINANCIAL DATA, WHICH MAY INCLUDE LISTS OF CURRENT RATINGS, 

AND ON THE BASIS OF WHICH NO INVESTMENT DECISION SHOULD BE 
MADE AS THIS MATERIAL IS CONDENSED, NOT COMPREHENSIVE, AND 
DOES NOT INCLUDE ALL RISK FACTORS OR OTHER MATTERS THAT MAY 
BE MATERIAL, OR (II) A SOLICITATION FOR ENTERING INTO A 
DERIVATIVES TRANSACTION, BUT IS NOT A BINDING OFFER TO BUY OR 
SELL ANY FINANCIAL INSTRUMENT. THE VIEWS EXPRESSED HEREIN ARE 
THOSE OF THE AUTHOR AS OF THE DATE OF THIS COMMUNICATION AND 
ARE NOT TO BE RELIED ON AS AUTHORITATIVE, AND DO NOT 
NECESSARILY REFLECT THE VIEWS OF NATIXIS OR ANY OF ITS 
AFFILIATES OR SUBSIDIARIES, OR THEIR RESPECTIVE OFFICERS, 
DIRECTORS, EMPLOYEES, CONTRACTORS, AGENTS, 
REPRESENTATIVES, SUCCESSORS AND ASSIGNS. THIS IS NOT A 
RECOMMENDATION OR INVESTMENT ADVICE. ANY VIEWS EXPRESSED 
HEREIN MAY NOT BE OBJECTIVE OR INDEPENDENT OF THE AUTHOR OR 
OTHER NATIXIS (AND ITS AFFILIATES) SALES AND TRADING DESKS, WHO 
ARE ACTIVE PARTICIPANTS IN THE MARKETS, INVESTMENTS, OR 
STRATEGIES REFERRED TO IN THIS COMMUNICATION. THEY ARE 
SUBJECT TO CHANGE WITHOUT NOTICE. THIS COMMUNICATION IS 
BASED ON PUBLIC INFORMATION AND SHALL NOT BE USED NOR 
CONSIDERED AS AN UNDERTAKING FROM NATIXIS. NATIXIS TAKES NO 
RESPONSIBILITY FOR ANY ERRORS OR OMISSIONS AND DOES NOT 
GUARANTEE THE ACCURACY OR COMPLETENESS OF THE CONTENTS OF 
THE COMMUNICATION. NEITHER THE AUTHORS NOR NATIXIS HAVE ANY 
OBLIGATION TO UPDATE, MODIFY OR OTHERWISE NOTIFY THE 
RECIPIENT IN THE EVENT ANY INFORMATION CONTAINED HEREIN, 
INCLUDING ANY OPINION OR VIEW, CHANGES OR BECOMES 
INACCURATE. NATIXIS SHALL NOT BE LIABLE FOR ANY FINANCIAL LOSS, 
DAMAGES, OR ANY DECISION TAKEN ON THE BASIS OF THE 
INFORMATION DISCLOSED IN THIS COMMUNICATION AND NATIXIS DOES 
NOT PROVIDE ANY ADVICE, INCLUDING IN CASE OF INVESTMENT 
SERVICES. THIS COMMUNICATION IS COMMUNICATED TO EACH 
RECIPIENT FOR INFORMATIONAL PURPOSES ONLY.  

This document does not constitute a financial analysis or research report and has 
not been developed in accordance with legal requirements designed to promote 
the independence of investment research. Accordingly, there are no prohibitions 
on dealing ahead of its dissemination. Opinions expressed may differ from the 
opinions expressed by other business units of Natixis. 

Natixis and each of its respective affiliates accepts no liability whatsoever for any 
direct, indirect or consequential losses (in contract, tort or otherwise) arising from 
the use of this material or reliance on the information contained herein. However, 
this shall not restrict, exclude or limit any duty or liability to any person under any 
applicable laws or regulations of any jurisdiction which may not lawfully be 
disclaimed. 

No representation or assurance is provided by Natixis with respect to whether any 
product or financial instrument referenced in this document meets requirements 
or criteria established under any regulatory, industry or other rules and standards 
related to climate, sustainability or environmental matters. 

Canada: In Canada, this document may only be transmitted to “permitted clients” 
as defined in National Instrument 31-103. No further distribution is permitted. 
Distribution to retail investors is prohibited. In Canada, Natixis operates through 
Natixis Canada Branch, a Foreign Bank Branch (Schedule 3 – Lending only). 
Natixis Securities Americas LLC is not a registered broker-dealer in any Canadian 
province but operates under the International Dealer Exemption in each province. 
Natixis S.A. is not a registered broker-dealer in any Canadian province and 
operates under the International Dealer Exemption in Quebec and Ontario. Any 
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 (ii) 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 (Comisión 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. 

https://www.research.natixis.com/
https://www.research.natixis.com/Site/en/disclaimers/3
https://natixis.groupebpce.com/wp-content/uploads/2023/12/Summary-Policy-management-of-conflicts-of-interests_ENG_20241212.pdf
https://natixis.groupebpce.com/wp-content/uploads/2023/12/Summary-Policy-management-of-conflicts-of-interests_ENG_20241212.pdf
http://www.theocc.com/about/publications/character-risks.jsp
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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 contrôle 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 für 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 (Comisión 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 Società 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 II 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)O”) 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 

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. 

https://www.research.natixis.com/

