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Super El Niño is not kidding around 

Latin America’s exposure to El Niño is highly uneven. The Pacific coast 
of South America is most exposed to flooding and fisheries disruption, 
Central America and the northern part of South America are more 
vulnerable to drought and heat, while the southern part may benefit from 
higher rainfall, despite higher flood risk. 

Overall, Peru emerges as the most exposed economy across Latin 
America combining direct Pacific coastal exposure with heavy 
dependence on exposed industries (notably fishing and agriculture), 
while Colombia is also highly exposed with drought affecting both 
agricultural output and energy production, and its hydropower 
dependence is likely to turn the climate shock into energy and food 
inflation. 

Argentina stands out as a beneficiary, as increased rainfall can support 
agricultural production and exports. The outlook for Brazil and Chile is 
more uncertain, with heterogeneous regional effects making the 
aggregate impact ambiguous. Mexico appears comparatively less 
exposed to El Niño given its geographical position. 
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“Super” El Niño, 2026-2027 

El Niño is a naturally occurring climate pattern marked by warmer than usual sea surface 
temperatures in the central and eastern equatorial Pacific, monitored in the Niño 3.4 region – the 
primary area in the Pacific Ocean used to identify El Niño conditions1. El Niño tends to occur 
every two to seven years, when the winds that usually move warm water across the Pacific 
weaken, causing warmer water to build up in the central and eastern Pacific. This shift can alter 
global weather patterns, often leading to drought in some regions and heavier rainfall or flooding 
in others. Its opposite is La Niña, which occurs when the same equatorial Pacific waters cool 
below average and is generally associated with the opposite weather pattern. 

According to the National Oceanic and Atmospheric Administration (NOAA), El Niño is identified 
when sea-surface temperatures in the Niño 3.4 region exceeds 0.5°C above average for a 
sustained period – specifically, five consecutive overlapping three-month periods. A strong El 
Niño is generally associated with temperature anomalies of 1.5°C or more, while a very strong El 
Niño – informally “super El Niño” – is defined by anomalies of 2.0°C or more2.  

Based on the latest outlook, El Niño has already entered very strong, or “super,” territory in real-
time weekly ocean readings and is expected to continue strengthening through the end of the 
year. NOAA assigns a greater than 83% chance that the event will remain strong to very strong 
through January-March 2027.  

NOAA also estimates up to an 83% chance that the event becomes historic during October–
December, meaning it would exceed the strength of all previous El Niño events in records dating 
back to 19503. 

El Niño 3.4 region’s monthly surface temperature deviation from mean 
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1 To monitor the immense ocean, scientists divide the equatorial Pacific into numbered zones, with Niño 3.4 sitting right in the middle 
where the Niño 3 and Niño 4 regions overlap. This specific area is monitored “because this region spans much of the western equatorial 
cold tongue, it captures important changes in SST and zonal gradients that influence tropical convection and atmospheric circulation.” 
https://www.ncei.noaa.gov/access/monitoring/enso/sst#roni 
2 https://cpc.ncep.noaa.gov/products/analysis_monitoring/enso/roni/strengths/ 
3 https://www.cpc.ncep.noaa.gov/products/analysis_monitoring/lanina/enso_evolution-status-fcsts-web.pdf 

https://www.ncei.noaa.gov/access/monitoring/enso/sst#roni
https://www.cpc.ncep.noaa.gov/products/analysis_monitoring/enso_advisory/enso-alert-readme.shtml
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Why does the weather matter? 

Although El Niño events typically last 9 to 12 months – developing during March-June and peaking 
in December-April4 – even a few months of severe regional exposure can generate a 
macroeconomic shock. Changes in rainfall and temperature can affect crop yields, fisheries, 
water availability, energy generation and transport, raising food and electricity prices while also 
disrupting exports and weighing on growth. In this sense, El Niño can create a stagflationary 
setting. Its effects therefore extend beyond the immediate physical damage from droughts or 
floods, into broader implications for inflation, trade balances, fiscal spending and monetary policy. 

Economic literature shows that previous El Niño episodes have caused multi-year global 
economic losses of trillions of dollars5, and that strong El Niño events could raise global food 
commodity prices by as much as 9%6.  Based on prior economic research, the Peterson Institute 
for International Economics estimates that the 2026 El Niño could cause close to $1 trillion in first-
year global economic losses, with cumulative losses over six years reaching about $17.6 trillion7. 

The impact of El Niño varies significantly by region and season. During June to August, El Niño 
disrupts the Monsoonal rainfall in South and Southeast Asia and fuels droughts in Australia. 
During December to February, regional consequences diverge sharply: torrential rains and severe 
flooding hit the southern United States and north South America, particularly Peru and Ecuador, 
while Southern Africa and equatorial Atlantic coast of South America, in particular northeastern 
Brazil, face extreme heatwaves and droughts. 

Latin America’s Uneven Exposure to El Niño 

Previous El Niño events have resulted in large economic losses for Latin America, and this 
episode could prove even more damaging if current projections of a very strong El Niño 
materialize.  

Latin America’s exposure to El Niño is significant but highly uneven, reflecting a combination of 
geographic, structural and institutional factors, including:  

► Geographic exposure: Warming Pacific waters can bring simultaneous coastal flooding 
and inland drought to Peru, while in Colombia, drier conditions can reduce river flows and 
stress hydropower reservoirs. Argentina, however, will likely benefit from increased rainfall 
that can support agricultural output, although it also raises flood risk. Brazil faces a variety 
of outcomes within its own borders, with the South profiting from wetter conditions while 
the North experiences drought and higher water stress. In Chile, the overall impact is less 
clear, due to regional differences within the country, though central areas are more likely 
to see wetter conditions. The effects on Mexico remain more ambiguous. 

The map by the Economist Intelligence Unit provides a strong indication of how differently 
Latin American economies are exposed to El Niño. 

 

 

 

 

 

4 https://www.cpc.ncep.noaa.gov/products/analysis_monitoring/ensostuff/ensofaq.shtml 
5 Y. Liu & al. (2023), J. Mankin & C. Callahan (2023) 
6 Risks to global food commodity prices from El Niño, ECB.  
7 https://www.piie.com/blogs/realtime-economics/2026/el-nino-could-drag-down-global-economy-almost-1-trillion-or-least-7 

https://www.cpc.ncep.noaa.gov/products/analysis_monitoring/ensostuff/ensofaq.shtml
https://www.nature.com/articles/s41467-023-41551-9
https://www.science.org/doi/10.1126/science.adf2983
https://www.ecb.europa.eu/press/economic-bulletin/focus/2023/html/ecb.ebbox202306_01~36e78cc75e.en.html
https://www.piie.com/blogs/realtime-economics/2026/el-nino-could-drag-down-global-economy-almost-1-trillion-or-least-7
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Latin America’s exposure to El Niño 

 
Source: The Economist, National meteorological agencies, EIU, Natixis 

► Dependence on climate-sensitive industries: El Niño disrupts production conditions, 
reduces river flows, warms ocean waters, and damages crops, meaning economies where 
agriculture, fishing, mining, and hydropower represent a large share of output bear the 
steepest losses.  

In Latin America, the Economic Commission for Latin America and the Caribbean 
(ECLAC) identifies Ecuador among the most exposed, estimating that an extreme El Niño 
event could reduce economic growth by up to 4.4%, citing the country’s vulnerability to 
flooding, fisheries disruption, and hydroelectric stress. Peru is also highly exposed, with 
more than 17% of its GDP relying on those industries, while in Chile, fisheries, agriculture, 
water and electricity systems are also sensitive climate-related disruptions.  

Hydropower dependence adds a further layer of vulnerability across the Andean region, 
where drought in river basins can create energy shocks. In Colombia, for example, 
hydropower accounts for over 70% of electricity. 
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Latin America: Weight of sectors exposed to El Niño (% of Gross Value Added, 2020-2025 average) 
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Source: Natixis, Haver 

► Weight of food and Commodities in the CPI: A larger weight of food and commodities 
in headline CPI increases pass-through and amplifies the inflationary impact. Inflation has 
already surged this year amid the Iran war, therefore El Niño could have compounding 
effects on economies. Energy inflation typically accounts for 8-10% of the headline CPI 
across the region. The food weights vary more, with Mexico showing the largest weight, 
followed by Brazil and Peru.  

Latin America: Weight of food and energy in CPI (%) 
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Source: Natixis, Haver 

► Government capacity to absorb shocks: Fiscal space and institutional strength 
determine how much of El Niño's damage governments can offset through countercyclical 
fiscal policy — and how much households and businesses can absorb. The increase in 
global rates will likely reduce the fiscal space to cushion the El Niño shock. 
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Preparedness can reduce losses and fiscal responses. ECLAC argues that limiting El 
Niño’s economic damage in 2026–2027 requires anticipatory action rather than post-
disaster response. Its recommendations emphasize early warning systems, resilient 
infrastructure, contingency financing and targeted social protection. In the 2023-2024 
climate event, the Peruvian government allocated a budget of more than $2bn (or 2.5% of 
GDP) for prevention and emergency action, which helped reduce damage8.  

Looking ahead to El Niño 2026-2027, several governments are preparing fiscal buffers 
and contingency financing to support preventive investment and rapid emergency 
response, including Brazil, Chile, Colombia and Peru.  

Latin America: Fiscal position (2025) 

Argentina Brazil Chile Colombia Mexico Peru

Gross Public Debt                
(% of GDP) 80.1 93.3 41.5 59.9 58.6 30.1

Fiscal Balance                
(% of GDP) 0.2 -7.5 -2.8 -5.8 -4.5 -2.9

 

Source: Natixis, Haver, Ministry of Finance (Mexico) 

Peru and Colombia highly exposed, Argentina to benefit, Brazil and Chile 
uncertain  

Overall, Peru emerges as the most exposed economy across Latin America among the countries 
six countries we take a close look at, combining direct Pacific coastal exposure with heavy 
dependence on exposed industries (notably fishing and agriculture). 

Colombia is also highly exposed with drought affecting both agricultural output and energy 
production, while its hydropower dependence translates the climate shock to energy and food 
inflation. Colombia also exhibits the lowest fiscal space to absorb shocks.  

Argentina stands out as a beneficiary, as above-average rainfall can support agricultural 
production and exports, with 10% of the GDP relying on those industries.  

The outlook for Brazil and Chile is more uncertain, with heterogeneous regional effects making 
the aggregate impact ambiguous. Mexico appears comparatively less exposed than most Latin 
American economies to El Niño given its geographical position. 

According to the IMF, the macroeconomic effects of a strong El Niño typically peak around 1 to 
1.5 years after the start of the episode, while inflation and food-price effects tend to become visible 
within the first year. 

 

 

 

 

 

 

8 See the MEF press release HERE 

https://mef.gob.pe/index.php/es/?option=com_content&view=article&id=8091&Itemid=102369&lang=es
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Americas: El Niño impact summary, estimated through historical data 

The table reports the cumulative impact on real GDP growth over four quarters. For example, a figure of 1.08 for 
Argentina means that real GDP will be 1.08% higher compared with a no-shock scenario. 
The impact on inflation is expressed in annual terms between peak and trough. For instance, in Argentina, this 
means that annual inflation will be 0.41 percentage points higher due to El Niño. 

Country
GDP: typical 
shock, cum. 
after 4Q (pp)

GDP: episode-specific evidence

Inflation: typical 
shock, cum. after 

4Q in annual 
inflation (pp)

Inflation: episode-specific evidence

Argentina 1.08
Positive: soybean/maize boost from Pampas rainfall. 
IMF (2023): Argentina/Paraguay/Uruguay ≈ +2% 
output, wide bands.

0.41 Not statistically significant.

Brazil 0.68
No significant effect first 2Q (northern drought offset by 
southern harvests); positive by Q3–Q4 via trade 
spillovers. IMF (2023): ambiguous.

1.79 Large but not statistically significant.

Chile 0.70 −0.19pp on impact (rain disrupts copper mining access); turns positive by 4Q via spillovers. IMF (2023): ambiguous.0.25
Only statistically significant inflation response 
in South America.

Colombia n.a.

2015–16: DNP loss ≈ COP 3.1tn (0.6% of GDP) + 
≈0.1% forest fires; growth 3.1% vs 3.7% 
counterfactual. IMF (2023) Andean: ≈ −1% output ~6Q 
into strong episode.

n.a.

Food CPI +172bp (strong) / +116bp (moderate), 
6–9 month lag; ≈465bp cumulative food-inflation 
impact. 2015–16: headline 6.77% (Dec-15) → 
8.60% (Jun-16); BanRep hiked 4.5% → 7.75% 
(Sep-15 to Jul-16).

Mexico 1.57
Largest positive GDP response in region: fewer 
Atlantic hurricanes stabilise oil output; US spillovers. 0.90 Largest inflation response in the Americas.

Peru (0.33)

Typical shock insignificant. Coastal El Niño ≈ −5% real 
GDP within first year (IMF 2025). Damages: 11.6% 
GDP (1982–83), 6.2% (1997–98), 1.6% (2017). BCRP 
1997–98: 2.9% GDP activity + 2.2% infrastructure. 
2017 growth 2.5% vs 4.0% in 2016. 2023: fishing 
27.3% below trend (Mar–Nov).

1.38
Strong coastal episodes raise headline and 
core inflation; severe events lift expectations 
(BIS WP 1276).

Canada 0.85 Positive: fisheries, higher oil revenue, US spillovers. 0.05 Slightly disinflationary.

US 0.55
Positive. 1997–98 net benefit ≈ $15bn ≈ 0.2% GDP 
($19bn gains vs $4bn costs; Changnon 1999). 0.14 Small uptick via commodity prices.

 
Source: Natixis, ECLAC, IMF 

 

Americas: El Niño impact summary, estimated through historical data 

Country Episodes covered 
(approx. years) Signal

Argentina

1982–83, 1997–98 
+ moderate events 
1986–2010 
(GVAR); IMF panel 
incl. 2015–16

Growth:  positive on average. Inflation: unclear

Brazil 1979–2013 sample 
(GVAR); IMF panel Growth:  ambiguous. Inflation: mixed

Chile 1979–2013 sample 
(GVAR)

Growth:  mixed to negative. Inflation: modest 
upward pressure

Colombia
1997–98, 2015–16 
(official studies); 
2009–10 moderate

Growth: negative. Inflation: upward pressure on 
food prices and electricity/energy costs. 

Mexico 1979–2013 sample 
(GVAR)

Growth: ambiguous to positive. Inflation: mixed 
to upward pressure. 

Peru
1982–83, 1997–98, 
2017 (coastal), 
2023 (coastal)

Most exposed: supply shock. Growth: negative. 
Inflation: upward pressure on food prices. 

Canada 1979–2013 sample 
(GVAR)

Beneficiary

US
1997–98 
(Changnon); 
1979–2013 (GVAR)

Mild beneficiary

 
Source: Natixis, ECLAC, IMF 
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APPENDIX 

► Cashin, Mohaddes & Raissi (2015), Dallas Fed GMPI WP 239, Tables 3 & 7 — 
https://www.dallasfed.org/~/media/documents/institute/wpapers/2015/0239.pdf 

► IMF REO Western Hemisphere, Oct 2023, Online Annex 2 — https://www.imf.org/-
/media/files/publications/reo/whd/2023/october/english/onlineannex-2-en.pdf 

► IMF WP/25/144 (Peru, El Niño Costero) — https://www.imf.org/-
/media/files/publications/wp/2025/english/wpiea2025144.pdf 

► BIS WP 1276 (Peru) — https://www.bis.org/publications/working-paper-1276-economic-
activity-inflation-and-monetary-policy-after-extreme-weather-events-enso-and-its-
economic-impact-peruvian 

► BCRP Annual Report 2017 — https://www.bcrp.gob.pe/eng-docs/Publications/Annual-
Reports/2017/annual-report-2017-1.pdf 

► Expreso (citing BCRP) — https://www.expreso.com.pe/en-portada/nino-godzilla-le-
costaria-al-peru-s-67000-millones-oceano-pacifico-en-fase-critica-y-enciende-alertas-
fenomeno-el-nino-noticia/1289354/ 

► Valora Analitik (BanRep research) — https://www.valoraanalitik.com/?p=47278 

► Banco de la República, Report to Congress 2016 — 
https://repositorio.banrep.gov.co/bitstreams/60381aa4-1b57-4ef7-
bfc73b6d484de038/download 

► IMF Fair Weather or Foul? The Macroeconomic Effects of El Niño 
https://www.imf.org/external/pubs/ft/wp/2015/wp1589.pdf 

► NOAA https://www.ncei.noaa.gov/access/monitoring/enso/sst#roni 

► ENSO: Recent Evolution, Current Status and Predictions, Climate Prediction Center —  
https://www.cpc.ncep.noaa.gov/products/analysis_monitoring/lanina/enso_evolution-
status-fcsts-web.pdf 
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Natixis may provide services to any member of the same group as the recipient of 
the information or any other entity or person (a Third Party), engage in any 
transaction (on its own account or otherwise) with respect to the recipient of the 
information or a Third Party, or act in relation to any matter for itself or any Third 
Party, notwithstanding that such services, transactions or actions may be adverse 
to the recipient of the information or any member of its group, and Natixis may 
retain for its own benefit any related remuneration or profit. In addition, Natixis 
may, whether by virtue of the types of relationships described in this paragraph or 
otherwise, from time to time be in possession of information in relation to a 
particular instrument that is or may be material in the context of that instrument 
and that may or may not be publicly available or known to you. Our providing you 
with an indicative price quotation or other information with respect to any such 
instrument does not create any obligation on the part of Natixis to disclose to you 
any such information (whether or not confidential).  

Natixis reserves the right to record, exchange, analyse and use relevant 
information about you and your relationships with any affiliates of Natixis 
(including the nature of your transactions) for combating money laundering and 
terrorists financing as well as for credit assessment, market research, insurance 
and administrative purposes including back-office management. This may include 
information provided by you, or someone acting on your behalf. Relevant 
information may also be exchanged with members of the Natixis group and others, 
for audit or compliance purposes and if required by appropriate governmental and 
non-governmental regulators as well as in accordance with applicable laws and 
regulations. 

No part of author compensation was, is or will be, directly or indirectly related to 
the specific recommendations or views expressed in this report. The personal 
views of authors may differ from one another. Natixis, its subsidiaries and affiliates 
may have issued or may issue reports that are inconsistent with, and/or reach 
different conclusions from, the information presented herein. 

The stocks/companies mentioned might be subject to specific disclaimers. Please 
click on the following link to consult them: 
https://www.research.natixis.com/Site/en/disclaimers/3. 

France: Natixis is supervised by the European Central bank (ECB). Natixis is 
authorized in France by the Autorité de Contrôle Prudentiel et de Régulation 
(ACPR) as a Bank-Investment Services Provider and subject to its supervision. 
Natixis is regulated by the Autorité des Marchés Financiers in respect of its 
investment services activities.  

This material is not, and is not intended to be, a “research report”, “investment 
research” or “independent research” as may be defined in applicable laws and 
regulations worldwide. However, it may constitute “research” as defined in Recital 
28 of the Commission Delegated Directive (EU) 2017/593 and in the Financial 
Conduct Authority’s Handbook. 

EU: In compliance with Market Abuse Regulation (MAR), please find relevant 
information regarding investment recommendations. If this material is an 
investment recommendation as that term is defined in Article 3(1)(35) of the EU 
and UK MAR, distribution of this material is subject to the relevant provisions of 
MAR. Policy for managing conflicts of interest: Summary-Policy-management-of-
conflicts-of-interests_ENG_20241212.pdf Information about potential conflicts of 
interest within Natixis/Groupe BCPE: https://home.cib.natixis.com/regulation.  

USA: Natixis, a foreign bank and broker-dealer, makes this report available solely 
for distribution in the United States to major U.S. institutional investors as defined 
in Rule 15a-6 under the U.S. securities Exchange Act of 1934. This document 
shall not be distributed to any other persons in the United States. All major U.S. 
institutional investors receiving this document shall not distribute the original nor 
a copy thereof to any other person in the United States. 

Natixis is a National Futures Association (NFA) member in the United States and 
has filed its Swap Dealer registration per the Commodity Futures Trading 
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.  
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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. 

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. 
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