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Global Portfolio Barometer
Research and insights from the Portfolio Research & Consulting Group  
at Natixis Investment Managers

Natixis Investment Managers’ annual Global Portfolio Barometer offers insights into model 

portfolios and asset allocation decisions from across the world. The report reviews a global 

sample of 466 “moderate risk” or “balanced” model portfolios from nine different locations: France, 

Germany, Italy, Latin America, the Netherlands, Spain, Switzerland, the UK and the US. The data 

excluding Spain covers portfolios analysed by the Portfolio Research & Consulting Group in the six 

months from July-December 2017. The Spanish portfolio is derived from VDOS data1.

Key Findings

 •  US and Latin American investors’ portfolios were the best performers in 2017 with gains in 
excess of 14%. Continental European investors lagged in comparison.

 •  Currency played a major role in portfolio performances as the USD weakened against other major 
currencies. This benefited USD investors focusing on international assets, but hurt EUR investors.

 • Equities drove performance, and portfolios with high allocations to equities performed well.

 •  Many investors are allocating to international fixed income but not hedging the currency risk, 
which resulted in unexpected losses in 2017 for some investors.

 •  Alternatives outperformed fixed income in portfolios, benefiting those who had reallocated 
fixed income to alternatives. However, allocations to alternatives remain reasonably low in 
comparison.

 •  The measured risk level of investor portfolios fell significantly in 2017 to extraordinarily low levels. 
We believe that the real risk is understated.

1 Please refer to the methodology on page 6.

REVIEW OF 2017

This report highlights the key 
differences that we found 
between countries in typical 
asset allocation models and 
seeks to explain the key drivers 
in performance differentials. 
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2 Merrill Lynch Option Volatility Estimate, derived from over-the-counter options on Treasuries maturing in 2-30 years, 
is a fixed income equivalent of the widely followed VIX index for equities.

Section 1: Which region performed the best in 2017? 
We have compared the performances of our moderate risk peer groups across nine different regions as shown in Chart 1. Performances 
are reported in the portfolio base currency for each region.

CHART 1: Moderate risk peer group average performances by region – 1 January 2017 – 31 December 2017, gross of adviser fees in 
portfolio base currency

The best performing region in 2017 was the US with an estimated average gain of 14.7% and LatAm just behind it at 14.2%. Following 
were the UK with 10.8% and Switzerland at 9.4%. All regions we reviewed were positive in 2017, in a year where both equities and bonds 
performed well.

The US and LatAm portfolios also had the lowest risk (annualised volatility over 12 months) in 2017 at just 2.0%, although risk has fallen 
significantly in all regions since 2016. In fact, the highest average risk of any region we saw in 2017 was just 3.8% in the UK, which is lower 
than the least risky region we saw in 2016, where the range was 4% - 7%. This extraordinarily low level of measured risk reflects the wider 
absence seen in equity markets in the VIX index and fixed income markets in the MOVE2 index which both achieved record lows in 2017. 
Whilst risk may have disappeared from the numbers, the real level of risk in adviser portfolios is surely understated. 

In 2017 investors enjoyed a synchronised improvement in economic outlook in both developed and emerging economies. Political risk also 
had a lower impact than anticipated with European election results less driven by populism than expected. This positive economic and 
political environment helped to reduce market risk to record lows. 

As a result, equity markets were positive in local terms in all major markets and in general higher than in 2016. In the US, the S&P 500® 
return including dividends was positive in every single month which has never happened before. In fixed income as well returns were 
positive globally, with government, corporate and particularly high yield securities gaining on average despite three rate hikes in the US.
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Source: Natixis Portfolio Research & Consulting Group (PRCG), VDOS. Past performance is no guarantee of future results.
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Section 2: Global asset allocations3

Chart 2 shows the average allocations across regions, by asset class, for moderate risk 
model portfolios.

CHART 2: Average allocations across global portfolios – moderate risk (number in 
brackets refers to number of portfolios)

As we have seen in previous Global Barometers, there is a huge disparity in the way that 
investors in different regions construct moderate risk model portfolios. The UK and US are 
still reasonably close to the traditional 60% equity, 40% fixed income model – but with the 
40% spread among traditional fixed income, allocation funds (also known as multi-asset), 
alternative strategies and real assets. However, France, Italy and Germany allocate far less 
to equities and instead allocate the majority of their assets to fixed income and allocation 
funds. This highlights the wide range of approaches to portfolio construction across the 
globe to build moderate risk portfolios.

Changes since 2016
We have also seen some interesting changes in portfolios since the end of 2016.

 •  In the US, allocations rose in international equities, reaching as high as 17% of portfolios 
compared to 12% at the end of 2016, with two-thirds in developed and one-third in 
emerging markets. Despite rising rates, investors have maintained around 35% allocations 
to intermediate term bonds which remains a core strategy.

   Allocations to alternatives have fallen as equities have performed strongly – managed 
futures remains the most popular strategy although it accounts for one-quarter of total 
alternatives vs one-third at the end of 2016. 

  Active managers turned around in 2017 with active portfolios out-performing passive 
portfolios by 62 basis points (bps), reversing the underperforming trend from 2015  
(-70 bps) and 2016 (-58 bps). 

3 Asset classes are based on Morningstar categories. Real assets represents the sum of commodities, property and 
miscellaneous.

Source: Natixis PRCG, VDOS. 

 •  In France, investors increased portfolio 
risk in 2017 by reallocating from 
guaranteed insurance-linked products 
(Fonds en Euros) to riskier assets as 
yields continued to fall. As one adviser 
put it recently: “There is only one asset 
class returning any yield at the moment 
– equities”.

 •  In Spain, investors increased non-US 
equities, especially during the second 
half of the year, slightly increasing 
portfolio risk levels. They also reduced 
the exposure to high yield and convertible 
bonds, most likely to compensate for the 
increase in equities. Finally, the search 
for yield has led investors to increase 
exposures to strategic bond funds and 
higher-yielding fixed income assets.

 •  In Italy, there were no major asset 
allocation changes and investors remained, 
relative to their peers at least, underweight 
equities and overweight fixed income. 
Investors are perhaps relatively cautious as 
they fear a simultaneous rise in rates and 
fall in equity markets.

 •  In Latin America, we have seen a major 
allocation shift in 2017, most noticeably 
from fixed income, which was cut by 
nearly one-fifth from 44% to 36%. The 
majority of the decrease was in global 
high yield and US corporates. This 
capital has been reallocated towards 
global equities and moderate/aggressive 
multi-asset funds. For the second half of 
2017, the average global equity allocation 
doubled from 6% to 12% and allocation 
funds increased by almost 5%. Corporate 
credit and high yield in particular has 
been less appealing for some investors 
as the spreads have tightened and 
allocations to short-term treasuries have 
increased substantially. Although the 
decrease is significant, it is in line with 
what we are hearing from investment 
professionals as well as the market 
environment. With falling yields and the 
reversal of the downward trend in interest 
rates, it is not surprising that investors are 
looking for other areas to allocate capital.

 •  In the UK investors began the year 
cautiously in the wake of Brexit and 
anticipated further political shocks in 
Europe due to the Dutch and French 
elections. These did not materialise and 
as a result investors increased risk assets 
in the second half of 2017.

France (30)

Netherlands (19)

Germany (10)

Spain (35)

13%

15%

15%

25% 29%

2%

9%

40%

4%

45%

1%1%

13%

30%

3%

19%

34%

1%

Italy (11) LatAm/US Offshore (38)

18%

36%

4%

22%

20%

1%

7%

36%

3%
7%

45%

0.4%

10%

35%

5%
2%

48%

0.2%

Switzerland (13) UK (51)

5%
8%

34%

7%
8%

37%

12%

19%

4%
8%

52%

6%

US (271)

5%

32%

4%2%

55%

2%

 Alternatives

 Fixed Income

 Real Assets

 Allocation Funds

 Equity

 Money Market

PRCG18-0218-PRCG Global Barometer 2017.indd   3 14/02/2018   11:47



4 FOR FINANCIAL PROFESSIONALS ONLY

NATIXIS PORTFOLIO CLARITY®

Section 3: What drove 2017 returns? 
Portfolio performances are driven by a complex combination of asset allocation, manager 
selection and the return on various asset classes. However, by analysing the data we can 
show some broad trends across different regions. Chart 3 below shows return contribution 
for each region by asset class.

CHART 3: 2017 moderate risk peer group return contributions by asset class

From Chart 3 it is clear that the return contribution from equities was the biggest 
performance driver in 2017, the same as in 2016. Contributions from non-equity assets 
were small in comparison to equities in all regions except Italy – for example, they made up 
just 0.9% in the Netherlands compared to 5.6% in equities.

In a year where equities performed well, investors with higher equity allocations would have 
been expected to have done better – and we find that this was generally true. However, 
LatAm and US investors saw significantly higher returns than their European peers. Why 
was this? Chart 4 shows the return contributions (left bar and scale) and relative weights 
(right bar and scale) to equities for our peer group.

CHART 4: Return contributions vs weight in portfolio equity allocations, by region4

LatAm and the US were among the 
best-performing regions in 2017 where 
investors had the highest allocations to US 
and global equities. In contrast, continental 
European investors were generally 
overweight Europe and underweight 
global/US equities. They did not perform 
as well, since European equities had lower 
performance than US and global equities.

Currency risk
However, an important point is that 
the USD fell heavily against the other 
major currencies in 2017, losing about 
12% against the EUR, 9% against GBP 
and 4% against the CHF. As a result 
the international equity performance of 
European investors appears lower due to 
the depreciation of the USD against the 
EUR. For example, a EUR-based investor 
investing in MSCI Europe would have 
gained 10.2% and in MSCI USA would have 
gained just 6.5%. However a USD-based 
investor would have seen MSCI Europe 
up 25.5% and MSCI USA up 21.1%. On 
a consistent currency basis, European 
equities outperformed US equities. 
European investors actually made the right 
call in being overweight European equities 
– it’s just that the impact of currency 
moves reduced their performance in local 
currency.

4 Equity regions are based on Morningstar global categories. Other equity refers to sector-specific funds.

Source: Natixis PRCG, VDOS. Past performance is no guarantee of future results.

Source: Natixis PRCG, VDOS. Past performance is no guarantee of future results.
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Global Portfolio Barometer - Review of 2017

Source: Natixis PRCG, VDOS. Past performance is no guarantee of future results.

This has a meaningful impact on the performance comparison. In fact, we’ve calculated 
the currency impact on portfolios. Table 1 shows the estimated equity contributions for the 
portfolios if they were all based in USD.

TABLE 1: Estimated equity return contributions in USD (%)

Base currency Contribution 
(base)

Contribution 
(USD)

Currency 
contribution

France EUR 4.9 9.8 4.9

Germany EUR 4.2 9.6 5.4

Italy EUR 2.7 5.7 3.0

LatAm/US Offshore USD 11.0 11.0

Netherlands EUR 5.6 12.7 7.1

Spain EUR 4.9 12.3 7.4

Switzerland EUR/USD/CHF 6.3 10.1 3.8

UK GBP 7.9 13.6 5.7

US USD 12.3 12.3

Table 1 shows that return contributions would be more similar when calculated on a 
consistent basis. For example, equities contributed 4.9% of returns in a French portfolio, 
but if this were recalculated in USD the contribution would have been 9.8%, an increase 
of 4.9%. As we have noted before, investors rarely consider the impact of currency moves 
on portfolio performance. In 2017, as in 2016, it made a huge difference when comparing 
adviser portfolios in different regions.

So should investors hedge currency risk? Our experience is that investors generally do 
not hedge currency risk in equity or allocation funds, hedge about 50% in fixed income, 
but generally hedge alternatives. Our view is that when investing internationally you need 
to have a view on both the price direction of the international assets and the international 
currencies in which you are investing. Any risk that you take in a portfolio should be taken 
willingly, quantified, and hopefully rewarded. Currency risk has been a major source of risk 
in portfolios and often investors are unaware of the level of currency specific risk that they 
are taking.

What about other asset classes?
Fixed income performances were generally 
positive, if unspectacular, when compared 
to equities. LatAm and US investors 
gained the most from their fixed income 
exposures, with contributions of 2.2% in 
LatAm and 1.7% in the US, with Germany 
having the lowest at 0.2%. This is largely 
explained by their regional bias to US fixed 
income, which performed better than 
European fixed income due to generally 
higher yields. However, we were surprised 
to see US fixed income having negative 
performances of around 10% in many 
European portfolios. It turns out that 
many investors are allocating to US fixed 
income but not hedging the currency risk. 
Thus the 12% fall in the EUR vs the USD 
outweighed any gains in USD. This is not 
generally the case for global fixed income, 
in which investors globally generally do 
hedge the currency risk. In fact, European 
investors hedge about half of international 
fixed income currency risk, and clearly 
those investors that hedged in 2017 
outperformed those who did not.

Emerging market fixed income did very 
well in 2017, with local currency debt up 
14% in USD, and hard currency around 
10%. LatAm investors unsurprisingly had 
the highest exposures and benefitted the 
most. Those investors allocating to EM 
fixed income made a good call – but only 
those who invested in funds hedging their 
currency risk.

In all regions alternatives were a 
positive contributor to performance, and 
outperformed fixed income in all regions 
except the UK where the largest allocation 
– multi-alternatives – underperformed. 
Returns varied from 2.4% in Germany 
to 11.6% in Switzerland. Over the past 
years we have seen investors increasing 
allocations to alternatives at the expense 
of fixed income in the search for yield. In 
2017 this largely worked out. However, 
alternative allocations remain relatively low 
at around 10% on average, vs around 30% 
to fixed income.
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Final thoughts
With the very strong results in both 
equities and fixed income in 2017, 
we are increasingly hearing from 
investors that they do not know where 
to allocate capital and as a result, 
are increasingly outsourcing these 
decisions to multi-asset managers. This 
trend is also present in fixed income, 
where global flexible funds are popular 
due to their ability to adapt to the 
challenging environment. Investors fear a 
simultaneous rise in interest rates and fall 
in equity markets.

Whilst we hold no macro views of our 
own, we regularly survey our key global 
clients to understand the consensus 
views in the markets. Here is our 
summary of what we are hearing from 
our biggest investors5: 

 •  In equities, the majority are positive 
and favour Europe (excluding the UK), 
Japan and Emerging Markets. In Europe, 
earnings growth could be the catalyst 
for convergence to the US, supported by 
global growth, low rates and low inflation. 
Lower cross asset correlations may 
produce higher dispersion of returns that 
could benefit active managers.

 •  In fixed income there is a divergence in 
opinions with generally negative views 
on developed market government bonds 
as rates are expected to slowly increase 
and curves flatten as the economic 
cycle progresses. In credit investors 
are neutral with no clear views on US/
Europe or investment grade/high yield — 
spreads are low and investors need 
yield. Emerging market and inflation-
linked debt are positive and most 
investors expect inflation to rise.

 •  Investors are positive about alternatives 
and view them as an alternative to fixed 
income and as a way to diversify. Views 
on currencies are divergent as a result of 
many investors being wrong on the dollar. 

Methodology
All figures, unless otherwise stated, 
are derived from detailed analysis 
conducted by the Portfolio Research 
& Consulting Group (PRCG) of 466 
moderate risk model portfolios received 
in the last six months of 2017 across 
nine different locations worldwide: 
France, Germany, Italy, Latin America 
(including US-Offshore), the Netherlands, 
Spain, Switzerland, the UK and the 
US. Peer group allocations shown are 
the averages calculated across all the 
models in the sample for each region. 
The performance data covers 1 Jan-31 
Dec 2017 unless otherwise stated. Except 
for Spain, the Moderate Model Portfolios 
data is based on model portfolios that 
have been analysed by PRCG and have 
been designated as moderate risk by 
investment professionals. PRCG collects 
portfolio data and aggregates that data in 
accordance with the peer group portfolio 
category that is assigned to an individual 
portfolio by the Investment Professionals. 
At such time that a Professional requests 
a report, the Professional will categorize 
the portfolios as a portfolio belonging 
to one of the following categories: 
Aggressive, Moderately Aggressive, 
Moderate, Moderately Conservative, 
or Conservative. The categorization of 
individual portfolios is not determined 
by PRCG, as PRCG’s role is solely as 
an aggregator of the pre‐categorized 
portfolios. 

Data for Spain is derived from VDOS data. 
Our sample includes all moderate risk 
allocation portfolios having fund weights 
of 70%-100% of total assets, with these 
weights rebalanced to 100%. Statistics 
based on weight, returns and return 
contributions are derived from holdings 
of portfolios extant in Q3 2017 (the latest 
data available) and simulated over the 
period 1 Jan-31 Dec 2017.

Please note that risk attributes of 
portfolios will change over time due 
to movements in the capital markets. 
Portfolio allocations provided to Natixis 
are static in nature and subsequent 
changes in an investment professional’s 
portfolio allocations may not be reflected 
in the current data.

5 Source: Natixis PRCG.
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ABOUT THE PORTFOLIO RESEARCH & CONSULTING GROUP

Natixis Portfolio Clarity® is the portfolio consulting service of Natixis Investment Managers. Specialized consultants 
provide objective portfolio analysis to investment professionals who seek a deeper level of insight, using 
sophisticated analytical tools to identify and quantify sources of risk and return.

NATIXIS INVESTMENT MANAGERS

Natixis Investment Managers serves financial professionals with more insightful ways to construct portfolios. 
Powered by the expertise of 26 specialized investment managers globally, we apply Active ThinkingSM to deliver 
proactive solutions that help clients pursue better outcomes in all markets. Natixis ranks among the world’s largest 
asset management firms6 ($961.1 billion AUM7).

Natixis Investment Managers includes all of the investment management and distribution entities affiliated with 
Natixis Distribution, L.P. and Natixis Investment Managers S.A. Services/products are not available to all investors in 
all jurisdictions.

 To learn more: Visit: im.natixis.com
6 Cerulli Quantitative Update: Global Markets 2017 ranked Natixis Investment Managers (formerly Natixis Global Asset Management) as the 15th largest asset manager in the 

world based on assets under management as of December 31, 2016.

7 Net asset value as of 30 September 2017. Assets under management (“AUM”), as reported, may include notional assets, assets serviced, gross assets and other types of non-
regulatory AUM.

Matthew Riley
Portfolio Research & Consulting Group for Natixis Investment Managers 

Matthew Riley has more than 17 years’ experience in the investment management industry, and previously 
specialised as a risk consultant at Falcon Money Management where he was responsible for risk management, 
investment process and analytic reporting. Matthew Riley also worked as an Investment Director at Aida Capital, the 
Fund of Hedge Funds arm of Standard Life Investments where he created portfolio construction, statistical analysis 
and risk management tools.

Prior to that he spent five years at Union Bancaire Privée where he managed fund of hedge fund portfolios for 
institutional and high net worth clients. He has a master’s degree in Chemical Engineering from Pembroke College, 
Cambridge University.

James Beaumont
International Head of Portfolio Research & Consulting Group for Natixis Investment Managers 

In this UK-based position, James Beaumont has responsibility for analytical services the PRCG team offers to 
clients across Europe, MENA and Asia.

He oversees a team of seven Consultants and eight Analysts, all experienced and highly qualified professionals 
who provide detailed analysis to help investors improve the way they create and manage client portfolios. James 
Beaumont’s team is independent and focuses its analysis on risk exposures to improve diversification with a goal 
of achieving better returns with lower overall volatility.

James Beaumont was previously at Standard Life Investments, where he was a Senior Investment Analyst in SLI’s 
Fund Solutions team. Prior to that, he held roles as a Fund of Hedge Funds Portfolio Manager at Thames River 
Capital LLP and as a Partner and Senior Analyst at Eden Rock Capital Management.

Marina Gross
Executive Vice President, Portfolio Research & Consulting Group for Natixis Investment Managers 

Marina Gross joined the firm in 2003 and is Executive Vice President of the Portfolio Research and Consulting 
Group. She and her group are responsible for a full range of portfolio construction-related analyses. Marina Gross 
and her team conduct extensive research utilizing asset allocation tools, techniques, methodologies and protocol 
fostering unique ways to approach portfolio design. She and her team provide highly customized analytics and 
consultation to clients designed to inform, validate and advance their decision-making around asset allocation.

Marina Gross has more than 19 years of investment industry experience and was previously at Merrill Lynch in 
Fundamental Equity Research followed by Equity Capital Markets. She received her BSBA from Boston University.
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ADDITIONAL NOTES
Outside the United States, this communication is for information only and is intended for investment service providers or other Professional Clients. This material may not be 
redistributed, published, or reproduced, in whole or in part. Although Natixis Investment Managers believes the information provided in this material to be reliable, including 
that from third party sources, it does not guarantee the accuracy, adequacy or completeness of such information.
The analyses and opinions referenced herein represent the subjective views of the author as referenced, are as of 27 January 2018 and are subject to change. There can be 
no assurance that developments will transpire as may be forecasted in this material.
In the E.U. (outside of the UK): Provided by Natixis Investment Managers S.A. or one of its branch offices listed below. Natixis Investment Managers S.A. is a Luxembourg 
management company that is authorized by the Commission de Surveillance du Secteur Financier and is incorporated under Luxembourg laws and registered under n. B 
115843. Registered office of Natixis Investment Managers S.A.: 2, rue Jean Monnet, L-2180 Luxembourg, Grand Duchy of Luxembourg. France: Natixis Investment Managers 
Distribution (n.509 471 173 RCS Paris). Registered office: 21 quai d’Austerlitz, 75013 Paris. Italy: Natixis Investment Managers S.A., Succursale Italiana (Bank of Italy Register 
of Italian Asset Management Companies no 23458.3). Registered office: Via Larga, 2 - 20122, Milan, Italy. Germany: Natixis Investment Managers S.A., Zweigniederlassung 
Deutschland (Registration number: HRB 88541). Registered office: Im Trutz Frankfurt 55, Westend Carrée, 7. Floor, Frankfurt am Main 60322, Germany. Netherlands: Natixis 
Investment Managers, Nederlands (Registration number 50774670). Registered office: World Trade Center Amsterdam, Strawinskylaan 1259, D-Tower, Floor 12, 1077 XX 
Amsterdam, the Netherlands. Sweden: Natixis Investment Managers, Nordics Filial (Registration number 516405-9601 - Swedish Companies Registration Office). Registered 
office: Kungsgatan 48 5tr, Stockholm 111 35, Sweden. Spain: Natixis Investment Managers, Sucursal en España. Registered office: Torre Colon II - Plaza Colon, 2 - 28046 
Madrid, Spain. • In Switzerland: Provided for information purposes only by Natixis Investment Managers, Switzerland Sàrl, Rue du Vieux Collège 10, 1204 Geneva, Switzerland 
or its representative office in Zurich, Schweizergasse 6, 8001 Zürich. • In the U.K.: Provided by Natixis Investment Managers UK Limited which is authorised and regulated 
by the UK Financial Conduct Authority (register no. 190258). This material is intended to be communicated to and/or directed at persons (1) in the United Kingdom, and 
should not to be regarded as an offer to buy or sell, or the solicitation of any offer to buy or sell securities in any other jurisdiction than the United Kingdom; and (2) who are 
authorised under the Financial Services and Markets Act 2000 (FSMA 2000); or are high net worth businesses with called up share capital or net assets of at least £5 million 
or in the case of a trust assets of at least £10 million; or any other person to whom the material may otherwise lawfully be distributed in accordance with the FSMA 2000 
(Financial Promotion) Order 2005 or the FSMA 2000 (Promotion of Collective Investment Schemes) (Exemptions) Order 2001 (the “Intended Recipients”). The fund, services 
or opinions referred to in this material are only available to the Intended Recipients and this material must not be relied nor acted upon by any other persons. Registered 
Office: Natixis Investment Managers UK Limited, One Carter Lane, London, EC4V 5ER. • In the DIFC: Provided in and from the DIFC financial district by Natixis Investment 
Managers Middle East (DIFC Branch) which is regulated by the DFSA. Related financial products or services are only available to persons who have sufficient financial experi-
ence and understanding to participate in financial markets within the DIFC, and qualify as Professional Clients as defined by the DFSA. Registered office: Office 603 - Level 
6, Currency House Tower 2, PO Box 118257, DIFC, Dubai, United Arab Emirates. • In Singapore: Provided by Natixis Investment Managers Singapore (name registration no. 
53102724D) to distributors and institutional investors for informational purposes only. Natixis Investment Managers Singapore is a division of Natixis Asset Management 
Asia Limited (company registration no. 199801044D). Registered address of Natixis Investment Managers Singapore: 10 Collyer Quay, #14-07/08 Ocean Financial Centre, 
Singapore 049315. • In Taiwan: Provided by Natixis Investment Managers Securities Investment Consulting (Taipei) Co., Ltd., a Securities Investment Consulting Enterprise 
regulated by the Financial Supervisory Commission of the R.O.C . Registered address: 16F-1, No. 76, Section 2, Tun Hwa South Road, Taipei, Taiwan, Da-An District, 106 
(Ruentex Financial Building I), R.O.C., license number 2012 FSC SICE No. 039, Tel. +886 2 2784 5777. • In Japan: Provided by Natixis Investment Managers Japan Co., Ltd., 
Registration No.: Director-General of the Kanto Local Financial Bureau (kinsho) No. 425. Content of Business: The Company conducts discretionary asset management busi-
ness and investment advisory and agency business as a Financial Instruments Business Operator. Registered address: 1-4-5, Roppongi, Minato-ku, Tokyo. • In Hong Kong: 
Provided by Natixis Investment Managers Hong Kong Limited to institutional/ corporate professional investors only. • In Australia: Provided by Natixis Investment Managers 
Australia Pty Limited (ABN 60 088 786 289) (AFSL No. 246830) and is intended for the general information of financial advisers and wholesale clients only. • In New Zealand: 
This document is intended for the general information of New Zealand wholesale investors only and does not constitute financial advice. This is not a regulated offer for the 
purposes of the Financial Markets Conduct Act 2013 (FMCA) and is only available to New Zealand investors who have certified that they meet the requirements in the FMCA 
for wholesale investors. Natixis Investment Managers Australia Pty Limited is not a registered financial service provider in New Zealand. • In Latin America: Provided by 
Natixis Investment Managers S.A. • In Mexico: Provided by Natixis IM Mexico, S. de R.L. de C.V., which is not a regulated financial entity or an investment manager in terms 
of the Mexican Securities Market Law (Ley del Mercado de Valores) and is not registered with the Comisión Nacional Bancaria y de Valores (CNBV) or any other Mexican 
authority. Any products, services or investments referred to herein that require authorization or license are rendered exclusively outside of Mexico. Natixis Investment 
Managers is an entity organized under the laws of France and is not authorized by or registered with the CNBV or any other Mexican authority to operate within Mexico as 
an investment manager in terms of the Mexican Securities Market Law (Ley del Mercado de Valores). Any use of the expression or reference contained herein to “Investment 
Managers” is made to Natixis Investment Managers and/or any of the investment management subsidiaries of Natixis Investment Managers, which are also not authorized 
by or registered with the CNBV or any other Mexican authority to operate within Mexico as investment managers. • In Uruguay: Provided by Natixis Investment Mangers 
Uruguay S.A., a duly registered investment advisor, authorised and supervised by the Central Bank of Uruguay. Office: San Lucar 1491, oficina 102B, Montevideo, Uruguay, CP 
11500. The sale or offer of any units of a fund qualifies as a private placement pursuant to section 2 of Uruguayan law 18,627. • In Colombia: Provided by Natixis Investment 
Managers S.A. Oficina de Representación (Colombia) to professional clients for informational purposes only as permitted under Decree 2555 of 2010. Any products, services 
or investments referred to herein are rendered exclusively outside of Colombia. This material does not constitute a public offering in Colombia and is addressed to less than 
100 specifically identified investors. 
The above referenced entities are business development units of Natixis Investment Managers, S.A., the holding company of a diverse line-up of specialised investment 
management and distribution entities worldwide. The investment management subsidiaries of Natixis Investment Managers conduct any regulated activities only in and from 
the jurisdictions in which they are licensed or authorised. Their services and the products they manage are not available to all investors in all jurisdictions. 
In the United States: Provided by Natixis Distribution, L.P. 888 Boylston St. Boston, MA 02199. Natixis Investment Managers includes all of the investment manage-
ment and distribution entities affiliated with Natixis Distribution, L.P. and Natixis Investment Managers S.A. 
The provision of this material and/or reference to specific securities, sectors, or markets within this material does not constitute investment advice, or a recommendation 
or an offer to buy or to sell any security, or an offer of services. Investors should consider the investment objectives, risks and expenses of any investment carefully before 
investing. This document is provided for informational purposes only and should not be construed as investment advice. Any opinions or forecasts contained herein reflect 
the subjective judgments and assumptions of the authors only and do not necessarily reflect the views of Natixis Investment Managers, or any of its affiliates. There can be no 
assurance that developments will transpire as forecasted and actual results will be different. Data and analysis does not represent the actual or expected future performance 
of any investment product. The information is subject to change at any time without notice.
Although Natixis Investment Managers believes the information provided in this material to be reliable, including that from third party sources, it does not guarantee the 
accuracy, adequacy, or completeness of such information. This material may not be distributed, published, or reproduced, in whole or in part.
This document may contain references to third party copyrights, indexes, and trademarks, each of which is the property of its respective owner. Such owner is not affiliated 
with Natixis Investment Managers or any of its related or affiliated companies (collectively “Natixis”) and does not sponsor, endorse or participate in the provision of any 
Natixis services, funds or other financial products. 
The index information contained herein is derived from third parties and is provided on an “as is” basis. The user of this information assumes the entire risk of use of this 
information. Each of the third party entities involved in compiling, computing or creating index information, disclaims all warranties (including, without limitation, any 
warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to such information.
All amounts shown are expressed in base currency unless otherwise indicated.
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