
Marketing communication: This document is a marketing presentation. It has not been prepared in accordance with legal 
requirements designed to promote the independence of investment research; and it is not subject to any prohibition on dealing 
ahead of the dissemination of investment research.

 
 

3 September 2026 

ACROSS THE AMERICAS 
 

WRITTEN BY 

Benito BERBER 
Tel. +12126983044 

 benito.berber@natixis.com 
 Christopher HODGE 

Tel. +1 212 891 1917 
 christopher.hodge@natixis.com 

 John BRIGGS 
Tel. +1 212 583 4982 

 john.briggs@natixis.com 
 Selin AKER 

Tel. +1 929 688 6923 
 selin.aker@natixis.com 

  

 

Discover more on our Website 

Data-Dependent Fed and Dead Heat in 
Brazil 

 “Summer's end is around the bend just flyin' 
The swimmin' suits are on the line just dryin' 

I'll meet you there per our conversation 
I hope I didn't ruin your whole vacation”  

- John Prine, Summer’s End 

► Influential Fed Governor Waller say that his vote at the September 
meeting will hinge on next week’s inflation data. In the more near 
term, we think tomorrow’s jobs data will disappoint.  Read our full 
preview in August Jobs Preview: Treading Water. 

► While we are neutral directionally as of Monday, after the recent 
flattening we are more confident in steepeners, particularly 2s10s 

► LatAm Macro Brazil – it is TIED!  Chile – Low growth + Weak CLP + 
Stubborn CPI = BCCh’s rate @ 4.5% for longer.  Peru – BCRP will 
wait to hike 
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US Week in Review 

The biggest news of this week, at least before tomorrow’s jobs data, was the comments by Fed 
Governor Waller today. Waller said his views about his vote at the September Fed meeting would 
be heavily influenced by next week’s inflation data and if the data comes in soft, he would be 
inclined to hold rates steady. Waller feels, in contrast to Fed Chair Warsh, that there has in fact 
been disinflationary progress, and if that progress continues in August’s data than the current 
policy stance (characterized by him as “mildly restrictive”) would be appropriate. Waller’s 
comments helped bring down expectations of a hike in September from about 65% to 52% at the 
time of this writing. His views are a rare, explicit glimpse into the reaction function of a policymaker 
and place even more emphasis on next week’s CPI data. 

Job openings data from July was weaker than expected with downward revisions to June’s data, 
both helping to confirm the notion that the labor market has cooled. Still, despite the cooling and 
the step down in job gains, labor supply and demand appear to continue to be roughly in balance. 
The low labor churn (low hire/low fire) has kept wage growth tepid and is not contributing to 
inflationary pressures but is far from a jobs market to brag about. 

Dwarfing JOLTS data in importance will be tomorrow’s Employment Situation Report, which will 
deliver payrolls and the unemployment rate for August. We expect another lackluster report, 
with payrolls undershooting the consensus expectation and the unemployment rate ticking up a 
touch. The labor market is still in equilibrium currently, and the unemployment rate has been 
remarkably stable, but we think there is some underlying softness that could be revealed if 
participation recovers. Inflation is still the more concerning of the Fed’s mandates, but we see 
continued softness in labor demand along with tepid wage growth that will not add to inflationary 
pressures. Read our full preview in August Jobs Preview: Treading Water. 
 

The labor market appears to be in balance…  …and not a source of inflationary pressures 

  
Source: Natixis, Haver Source: Natixis, Haver 

  

ISM Services improved from the prior month to 55.4 (previously 54.1) and most categories 
continued their gains. Services activity has been resilient this year, but the employment subindex 
continues to languish below the breakeven threshold of 50 (above which indicates expansion). 
PMIs have been a less reliable predictor of growth or employment in recent years, but we can 
nevertheless view them as a crude gauge about the momentum of the services economy.  
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 ISM Manufacturing continued its winning streak 

 
Source: Natixis, Haver 

The ISM manufacturing index was once again in expansion territory in August but fell short of 
expectations and slipped from the prior month. Four of the five major subcomponents worsened 
from the prior month, which could be in part due to a slowdown in inventory restocking as concerns 
about the Iran war fade. Nevertheless, after the losing streak from 2023-2025, we think that the 
durability of manufacturing output has legs due to the AI-buildout, easing trade tensions (Canada 
excepted), and tax benefits from the One Big Beautiful Bill. 

 ISM Manufacturing continued its winning streak 

 
Source: Natixis, Haver 

Durable goods data came in line with expectations for July, continuing a trend of solid activity 
this year. Real capital goods shipments are a key input to forecasting business equipment 
investment and another solid number for July is in line with our continued optimism about GDP 
growth from private investment in Q3. 
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Durable good orders continue to be solid… …as the Expectations Index dropped sharply 

  
Source: Natixis, Haver Source: Natixis, Haver 

What to Watch for Next Week 

The highlight of next week, and the Fed’s focus, will be on CPI, which will come out on Friday, 
September 11. We maintain a cautious optimism about the inflation trajectory but concede that 
the onus is on dovish data to avoid a hike in the near term. We think that anything below a gain 
of 0.2% m/m on the month would likely be considered additional progress on the disinflationary 
path, while anything above would likely cement the hawkish stance from the Fed and result in a 
hike later this month.  
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US Rates Week in Review 

Due to travel this is an abbreviated note.  

This week continued to see upward pressure not only on UST yields but global developed world 
bond yields as a whole. The ongoing war, rising oil and, for Europe, gas prices, concerns about 
AI issuance, government deficit worries ... all contributed to the rise in yields. Clearly none of 
these are new, but in the absence of top tier data and in the face of what we see as ineffective 
attempts by the Treasury to stop the rise in yields (and indeed potentially contributing to it), the 
market has continued to push this late-August trend. As we flagged last week and additionally in 
this week’s Natixis US Rates Technical Chartbook, from a technical perspective a fair amount of 
damage has been also been done (quoting ourselves from our Chartbook "This is one of those 
times to not over-complicate the chart: 5yr yields are breaking out and targets are 4.63% and 
4.736%"). 

Indeed, in addition to long-end concerns we have held all year, recent concerns about market 
pricing for the Fed led us to unwind our long in 5yrs that was hedged with long inflation on Monday 
for a small net profit of +4bps (see here for the full details).  And despite our view that 75bps, the 
unwind of Powells mini-cycle, is as far as the market should go currently, with nothing as yet to 
stabilize the market we remain cautious on any longs even as market pricing of the Fed reached 
over 60bps of hikes. When we do consider them, it will be in the belly or shorter due and based 
on Fed pricing as well as (hopefully) some technical tailwinds instead of the current headwinds.  
As for the long-end, over the medium term we see it underperforming in a rally (which will most 
likely driven by reduction in Fed pricing), or in a selloff due to the structural factors we have 
discussed all year. For us, the path to a flattener is a bear one as the market prices in more than 
75bps of hikes, and for now we see that as a low probability. 

In summary, while we are neutral directionally as of Monday, after the recent flattening we are 
more confident in steepeners, particularly 2s10s. In addition, the chart is more favorable, and the 
curve held ~30bps, which is a good level to lean against. Of course large moves may not come 
until we see the August CPI report and possibly the result of the September FOMC meeting, but 
long-term pressure from the AI buildout (higher real rates) and the rebuild of term premium (higher 
longer-term yields) should persist. 

US 2s10s Cash Curve Weekly 

 
Source: Natixis, Bloomberg 
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LatAm Highlights 

  Brazil: It is TIED! 

The first round of the presidential election is on October 4 and the second round is on October 
25. What do most polls indicate? 

The first thing polls have shown in the past, and continue to show now, is that no candidate has 
enough support to win in the first round. The second, and particularly relevant, point is that the 
election is effectively tied between left-leaning President Lula and right-leaning Flavio Bolsonaro, 
the son of the former president. Using the second-round poll aggregator of Plano Politico, a 
consulting company, Lula led Flavio by 3ppts a month ago. As of September 3, the aggregator 
now points to a spread of 1.6ppts, still in favor of Lula. Given that the margin of error in most polls 
is 3%, we can say that the election is now statistically tied. 

Furthermore, we would argue that the polls have tightened not because Flavio has done 
something different or meaningfully better in his campaign, but because of the corruption 
allegations involving Lula’s son, Lulinha. Third, for whatever reason, Flavio is peaking at the right 
time. 

  Chile: Low growth + Weak CLP + Stubborn CPI = BCCh’s rate @ 4.5% for longer 

We believe the BCCh will keep the policy rate at 4.50% not only at next week’s meeting, but also 
over the next nine months. Next week, we expect the BCCh to reaffirm a cautious, wait-and-see 
stance. Economic activity is softening. The non-mining IMACEC has contracted on a monthly 
basis in four months this year. The most recent release, for July, showed the non-mining IMACEC 
contracting by 0.55% m/m sa, the largest contraction since August 2025. High-ish unemployment, 
weak construction activity, and weather disruptions all contributed to the slowdown. A major winter 
storm hit Chile in mid-July hit the economy. The contraction in mining was severe, with mining 
IMACEC collapsing by 9.44% m/m sa as some mines temporarily closed due to the storms. 

Inflation came in at 3.5% y/y in July. In the coming months, it will likely accelerate to around 4.0%, 
due in part to the impact of El Niño. Core CPI has been running slightly below the 3.0% target in 
recent months, and it is unlikely to accelerate meaningfully given weak economic activity. 

In normal times, we believe the BCCh’s bias would be to signal a cut. However, with the probability 
of a Fed tightening cycle increasing, it is unlikely that the BCCh embarks on a cutting cycle, 
particularly given that the policy rate is already in the neutral range. The BCCh also needs to be 
careful about a possible contamination of inflation expectations from the El Niño effect. In 
summary, we expect the BCCh to keep the policy rate at 4.50% for the remainder of the year with 
high probability, and possibly through the first half of 2027. 
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2025
Jan Mar Apr Jun Jul Sep Oct Dec

5.00% 5.00% 5.00% 5.00% 4.75% 4.75% 4.75% 4.50%
0 0 0 0 -25 0 0 -25

2026
Jan Mar Apr Jun Jul Sep Oct Dec

4.50% 4.50% 4.50% 4.50% 4.50% 4.50% 4.50% 4.50%
0 0 0 0 0 0 0 0

2027
Jan Mar Apr Jun Jul Sep Oct Dec

4.50% 4.50% 4.50% 4.50% 4.50% 4.50% 4.75% 5.00%
0 0 0 0 0 0 25 25

Source: BCCh. Natixis.

Chile: Monetary Policy Path and Forecasts

 

  Peru: BCRP will wait to hike 

In September 2025, the BCRP lowered its policy rate by 25bps to 4.25%, well inside the neutral 
range, and has kept it there ever since. That makes eleven meetings in a row with no change in 
the policy rate. We think it will keep the rate at this level at next week’s meeting and through the 
remainder of the year. 

Growth slowed in June, with the monthly GDP index’s three-month annualized rate contracting 
by 0.3%, following a contraction of 2.1% in May. The fishing sector is taking a big hit and formal 
employment contracted. Still, demand remains resilient, and we continue to forecast 2026 GDP 
growth of between 2.5% and 3.0% y/y. 

Inflation moderated on a monthly basis in August, but it will likely accelerate over the remainder 
of the year. We believe inflation will be between 4.0% and 5.0% by December, depending on the 
severity of El Niño and the path of oil prices. However, super-core inflation will probably remain 
around the 2.0% target. 

The BCRP is in a tough position. Economic activity is OK in the sense that it is broadly in line with 
the potential growth rate. Inflation is already being hit by a severe supply shock due to rising oil 
prices, and it is about to worsen because of El Niño. Inflation expectations are high, but they 
mostly reflect the supply shock. The BCRP should hike, and probably will have to, if inflation 
expectations accelerate further and if the US Fed starts hiking. However, the PEN is too strong, 
supported by terms of trade that remain near multi-decade highs even as the BCRP buys 
reserves. Another argument against hiking is that El Niño could also hurt growth. In other words, 
it is not entirely clear what the BCRP should do. We would maintain a hawkish bias, particularly 
if inflation and inflation expectations continue to rise and if the US Fed starts a mini-hiking cycle. 
But for now, we believe the BCRP will keep the policy rate at 4.25% in the coming months. 

2025
Jan Feb Mar April May June July Aug Sept Oct Nov Dec

4.75% 4.75% 4.75% 4.75% 4.50% 4.50% 4.50% 4.50% 4.25% 4.25% 4.25% 4.25%
-25 0 0 0 -25 0 0 0 -25 0 0 0

2026
Jan Feb Mar April May June July Aug Sept Oct Nov Dec

4.25% 4.25% 4.25% 4.25% 4.25% 4.25% 4.25% 4.25% 4.25% 4.25% 4.25% 4.25%
0 0 0 0 0 0 0 0 0 0 0 0

2027
Jan Feb Mar April May June July Aug Sept Oct Nov Dec

4.25% 4.25% 4.25% 4.25% 4.25% 4.25% 4.25% 4.25% 4.25% 4.25% 4.50% 4.75%
0 0 0 0 0 0 0 0 0 0 25 25

Source: BCRP. Natixis.

Peru: Monetary Policy Path and Forecasts
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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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