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   Topic of the week: Access to finance of enterprises in the 
Eurozone and investment  

• The bi-annual ECB survey on access to finance of Euro area enterprises 
reveals a significant gap between corporate financing needs and their 
availability – the highest since the sovereign debt crisis; 

• Corporate financing conditions have deteriorated sharply; 

• Faced with sharp increases in interest rates, companies are reducing 
their demand for loans, which will weigh on investment;  

• Continued unprecedented monetary tightening by the ECB creates 
uncertainty about the scale of the adjustment.  

 
   Market review: A resilient US economy

   Chart of the week   

Central banks in developed countries are 

particularly sensitive to the risk of a price-wage 

spiral. 

Developed economies are in fact dominated by 

the service sector where wage costs represent 

between 30% and 45% of costs depending on 

the sector. The manufacturing sector is more 

capital-intensive and the share of wages is lower 

by 3% to 14% depending on the sector 

considered. 

In emerging countries, the share of wages is 

much lower.  

 

   Figure of the week

• Markets are almost in line with the Fed’s rate guidance; 

• US GDP growth revised up to 2% in 1Q 2023; 

• T-note burst past 3.80%, Bunds held under 2.50%; 

• Equities end the first half of 2023 on a positive note. 

0.3% 
Source : ECB 

The annual growth of the M2 monetary aggregate 
in the euro area. It is the lowest growth on record. 
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  Topic of the week 

Access to finance of 
enterprises in the 
Eurozone and 
investment 
 

The ECB’s biannual survey on companies’ 

access to finance is not very well known, 

although it is rich in information. It provides 

qualitative information on the health and 

financing difficulties encountered by non-

financial companies depending in particular 

on their size and their country of origin. The 

current context of strong monetary tightening 

by the ECB makes this survey particularly 

interesting for understanding the impact on 

companies and in particular on investment. 

Sharp deterioration in 

financing conditions 
 

The latest ECB survey on access to finance of enterprises 

(SAFE), published in June, covers the period from October 

2022 to March 2023. 

 

Increase in turnover and decrease in profits 

 

Non-financial companies in the Eurozone once again 

recorded an increase in their turnover over the period. The 

net percentage of responses (difference between the % of 

companies having recorded an increase in their turnover and 

the % of those having recorded a decrease) is 33%. The 

increase is stronger for large companies (net percentage of 

54%) than for SMEs (21%). 

 

On the other hand, profits continued to fall (-10% net). This 

is due to SMEs since the profits of large companies have 

stabilized over the period. The decline in profits mainly 

affected companies belonging to industry, construction and 

trade. 

 

The decline in profits is again linked to the sharp rise in costs 

faced by companies. Labour costs recorded an all-time high 

(since 2009): 77% of net responses. Other costs, related to 

materials and energy, continue to increase sharply even if at 

a slightly slower rate over the period (89% against 93% net). 

This notably reflects lower energy prices and reduced 

tensions in supply chains. 

 

 
 

Finally, companies are much more likely to report an 

increase in interest expenses (44% of responses net), a 

record. The net proportion is higher for large companies than 

for SMEs. This is the result of the sharp rise in interest rates 

following monetary tightening by the ECB. 

 

For the large countries, there is no major difference in terms 

of the evolution of turnover and profits. On the other hand, 

Italian companies are less likely to report an increase in 

labor costs and Italian and Spanish companies are more 

likely to report an increase in interest expenses. 

 

During this survey, the ECB asked 2 ad-hoc questions to 

companies. On average, they expect a 6.1% increase in 

their selling price over the next 12 months and a 5.4% 

increase in wages. The cost of labor is the most important 

factor in determining the selling price, followed by other 

costs, inflation prospects and demand conditions. 

 

Main problem for companies: the lack of skilled labor 

 

The lack of skilled labor remains the main problem facing 

companies, followed closely by the rising cost of production. 

Access to finance lags far behind, after the lack of 

customers. 

 

 
 

This is consistent with the current labor market situation, 

which is proving to be very tight, with an unemployment rate 
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at a historic low (6.5% in May 2023) and a lack of labor in 

certain sectors. 

 

Slowdown in demand for external financing 

 

To finance themselves, companies have four means at their 

disposal: internal financing, via retained earnings, or 

external financing through bank loans, bond issues or equity 

raising. 

 

The survey shows that over the past 6 months, fewer 

companies have reported an increase in demand for 

external financing (4% net for bank loans compared to 9%, 

6 months ago). This moderation can be observed on all 

external financing with the exception of other loans. This 

mainly concerns large companies rather than SMEs.  

 

Deterioration in the availability of external financing 

 

Firms are reporting a slight deterioration in the supply of 

financing in both bank lending and bond markets. They 

attribute it to the deterioration in the outlook for activity, even 

if this is less marked than in the previous survey. On the 

other hand, it considers banks’ willingness to lend to be 

unchanged from the last survey. 

 

These two factors (lower demand and lower availability of 

external financing) resulted in a second consecutive 

increase in the “financial gap”. Apart from the previous 

survey, this gap is at its highest since 2013, during the 

sovereign debt crisis. It is higher for French companies and 

lower for Italian companies. 

 

 
 

Sharp deterioration in financial conditions 

 

A large number of companies have postponed an increase 

in interest rates and an increase in other financing costs. The 

net % are at an all-time high. 

 

 
 

This is in line with the sharp rise in interest rates observed 

within the economies following the sharp increase in ECB 

rates. 

 

Companies expect further deterioration in financing 

conditions 

 

Over the next 6 months, companies anticipate further 

deterioration. This mainly concerns bank loans and lines of 

credit. The deterioration is the most significant since the start 

of the survey in 2009, and is more marked for Germany, 

Spain and France. On the other hand, companies expect 

unchanged financing conditions with regard to the issuance 

of bonds and the raising of funds. Finally, they are more 

optimistic about internal financing, which is expected to 

increase slightly. This results from the fact that they are more 

likely to anticipate an increase in their turnover (32% net 

compared to 13% during the previous survey) and 

particularly in Italy and Spain. 

 

 
 

What do we observe? 
 

Bank loans remain the main source of financing for 

companies even if the share of financing via the bond market 

has increased since the financial crisis to represent 

approximately 30% of financing, against 15% in mid-2008. 

The share of bank loans is higher for small businesses given 

more limited access to the bond market. 
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Sharp rise in interest rates 

 

In the wake of the strong and rapid monetary tightening 

carried out by the ECB, interest rates on new loans granted 

to non-financial companies have risen sharply since the start 

of 2022. This movement was initiated by the announcement 

of the ECB, in December 2021, of the end of its pandemic 

emergency purchase program (PEPP) at the end of March 

2022. It accelerated from July 2022 with the sharp increases 

in key rates. The composite interest rate on new loans 

granted to companies in the euro zone thus increased by 

300 basis points between December 2021 and April 2023 

(latest data available). This came as the ECB raised rates 

by 350 basis points over the period to bring the deposit rate 

to 3%. The rise in rates is comparable in the different 

countries of the Eurozone. 

 

 
 

Sharp slowdown in business loans 

 

Faced with the sharp rise in interest rates, loans granted to 

companies have slowed sharply. After peaking at 9% in 

October 2022, their annual growth rate fell to 4% in May for 

the Eurozone. This adjustment concerns all countries. 

Lending is slowing in Germany and France and contracting 

slightly in Spain and Italy. 

 

 
 

This attests to the strong transmission of monetary 

tightening on credit conditions, interest rates and demand for 

loans. 

 

Implications for business 

investment 
 

Companies use internal and external financing to finance 

their investments first (45% of responses net), followed 

secondly by the financing of inventories and their working 

capital. Demand for the latter pattern has moderated due to 

less strain in supply chains. 

 

 
 

The sharp tightening of credit conditions by banks and the 

sharp rise in interest rates will therefore weigh first on 

corporate investment. This is the purpose of the strong 

monetary tightening made by the ECB. This seeks to weigh 

on the loans granted to households and businesses to curb 

domestic demand through investment and ultimately on 

inflation, which is still proving too high (5.5% in June). 

 

Towards a sharper slowdown in demand for corporate 

loans 

 

Since May, the ECB has raised rates an additional 50 basis 

points and signaled that it intends to raise them again at the 

July meeting, while hinting at further tightening. Business 

financing conditions via bank loans will thus deteriorate 

further and weigh on business loans. 

 

The ECB rate hike is unprecedented in terms of magnitude 

and speed and follows a long period of historically low rates. 

This could lead to greater sensitivity of demand for loans, 

particularly from businesses, to interest rate variations. 

However, the impact could be moderated by the investments 

made by companies in the framework of Next Generation 

EU. 

 

The most indebted companies as well as the most capital-

intensive and producing durable consumer goods will be the 

most affected. Those belonging to the service sector will be 

less exposed since demand is less sensitive to changes in 

interest rates. This may partly explain the contrasting 

dynamics between activity in the manufacturing sector, 
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which is contracting, and that of services, which is growing, 

albeit at a more moderate pace. 

 

Regarding internal financing, the higher rates make it more 

attractive for companies to invest in deposits or short-term 

financial products rather than financing investments or their 

stocks. 

 

Continued monetary tightening should therefore weigh more 

heavily on the dynamics of corporate investment. In the 

latest ECB survey of commercial banks, the enterprises 

indicate that the main factor behind the decline in business 

loan demand is rising interest rates followed closely by 

business investment.  

 

In addition, the latest INSEE survey predicts a weakening in 

investment. New orders from companies belonging to the 

capital goods sector have clearly deteriorated since the start 

of the year, after peaking in August 2021 (post-Covid 

recovery). However, orders remain above their long-term 

average. This suggests a slowdown in productive 

investment as shown in the following chart. 

 

 
 

Conclusion 
 

The ECB survey revealed a wide gap between 

the need for corporate financing and its 

availability, at its highest since 2013, during 

the sovereign debt crisis. The sharp and rapid 

rise in interest rates is affecting the demand 

for business loans. This portends a slowdown 

in business investment over the next few 

months. The uncertainty about its magnitude 

is significant given the unprecedented 

monetary tightening carried out by the ECB in 

terms of rate hikes and speed, after a long 

period of historically low interest rates. 

 

Aline Goupil-Raguénès 
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   Market review 

A resilient US economy 
The likelihood of a recession in the United 

States is receding and the markets now seem 

to be pricing in the announced Fed tightening. 
 

Revisions to US economic growth seem to validate the 

Federal Reserve’s hawkish stance. During the ECB seminar 

in Sintra, the major central banks, with the notable exception 

of the BoJ, once again reiterated the need to curb price 

pressures. The inertia of consumer prices worries central 

banks and the IMF and fully justifies the new round of 

monetary tightening that financial markets are now pricing 

in. Importantly, this occurred without significant damage to 

risky asset markets. Sector rotations did take place within 

the US stock market to the benefit of small-cap stocks 

predominantly. Besides the stellar performance of the 

Magnificent 7 (large-cap technology stocks), the equal-

weighted S&P is still up nicely with a 5% advance at the half-

year close. This half-year close spurs demand for Bund 

collateral which keeps swap spreads at high levels. At the 

same time, the reimbursement of the June 2020 TLTRO 

(€477 billion) led to selling of peripheral sovereign bonds, 

including short-term Italian BTPs. Corporate credit fared 

better, including high yield which had been hit by profit taking 

since mid-June. On the foreign exchange market, the 

Japanese yen continues to slide to the 145 area, dragging 

the Chinese Renminbi beyond 7.25 against the U.S. dollar. 

In Europe, Sweden’s Riksbank raised its policy rates, 

highlighting concerns about the protracted weakness of the 

Krona in currency markets. 

 

US economic growth was finally revised upward to 2% at 

annualized rate between January and March. This 

significant revision reflects both the strength of household 

spending on services and a stronger contribution from 

exports. LNG exports to Europe create a significant growth 

opportunity for gas producers who face very low prices in the 

United States ($2 per MBtu). Business investment was 

mixed. Expenditure on structures increased by 15.8% in 1Q 

2023, the same hefty pace than in the previous quarter. The 

implementation of the CHIPS Act and the IRA is leading to a 

sharp increase in manufacturing output capacity. Corporate 

spending on equipment and R&D, however, fell. That said, 

durable goods orders point to a stronger quarter for business 

investment between April and June. Restocking will support 

goods production. In addition, the recovery in the housing 

sector is confirmed. New home sales came out at 763k 

(annualized) in May. Housing prices have been on the rise 

for several months now. This rebound in the residential 

sector echoes the pickup in homebuilder confidence and the 

strong improvement in housing starts reported recently. The 

much-anticipated US recession indeed looks remote.  

 

In the euro area, inflation data remains inconsistent with the 

ECB’s price stability objective. Wage pressures, resulting 

from persistent hiring difficulties, continue to fuel core 

inflation, especially as corporate margins are slow to adjust. 

The weakening in bank credit data is partly traceable to 

elevated self-financing and a decline in opportunistic 

refinancing demand. The ECB hence retains some leeway 

to lean against consumer price pressures. Inflation stood at 

5.5% in June with an underlying index up slightly by 0.1pp to 

5.4%. In Spain, harmonized headline inflation fell to just 

1.6% in June but the decline in the core index excluding 

energy and food remains very slow (5.9% in June). 

However, PM Pedro Sanchez maintains the measures 

against the high cost of living at the risk of spurring excess 

demand and triggering an even stronger response from the 

ECB. 

 

The Treasury bond market now seems to price in the latest 

announcements from the Federal Reserve. The FOMC 

minutes will shed some light on Jerome Powell’s decision to 

signal two more hikes in 2023. The anchoring of long-term 

expectations keeps the yield curve deeply inverted to the 

tune of 100 bps on the 2-10 year segment. It is essential for 

the Fed to preserve its credibility on inflation to avoid a 

violent rise in long-term interest rates. The T-note 

nevertheless responded to upward revision on 1Q 2023 

GDP and broke the 3.80% threshold. The 2-year bond yield 

still has room to climb towards 5 %. 

 

In the euro area, the market reaction was more muted on 

Bunds as the 2.50% ceiling holds. The half-year closing 

generates a need for collateral which contributed to widen 

swap spreads from already very high levels (close to 73 bp 

on the Schatz). The inversion of the term structure of rates 

remains significant (-76 bps on 2-10 years) with Schatz 

yields close to 3.20%. Sovereign spreads have cheapened 

somewhat in the wake of swap spreads. The reimbursement 

of the TLTROs (€477 billion on June 28) may have led to the 

unwinding of carry strategies from the banks. Short-dated 

BTP spreads therefore widened. 

 

On credit markets, we observe a slight widening in spreads 

of around 2 bps on European investment grade (163 bps 

against Bunds). Financials are holding up better than 

cyclicals in this context of rising interest rates. Hybrid bonds 

performed well. In June, three-quarters of new credit issues 

tightened compared with about 90% for financial institutions’ 

bonds. After more than €25 billion in new issuance last 

week, the primary market should slow down with the start of 

summer and the upcoming of quarterly earnings season. 

Profit taking is easing in high yield bond markets. 

Speculative-grade spreads still tightened by around 30 bps 

in June. On equities, the performance of European banks 

(+6%) is driving the indices up. Chemical stocks rebounded 

despite ongoing pressure on margins along with other 

cyclicals, while healthcare sectors lagged. 

Axel Botte
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Main market indicators

  

G4 Government Bonds 03-Jul-23 1wk (bp) 1m (bp) 2023 (bp)

EUR Bunds 2y 3.21% +13 +41 +45

EUR Bunds 10y 2.38% +7 +7 -19

EUR Bunds 2s10s -84.1bp -6 -35 -64

USD Treasuries 2y 4.86% +12 +37 +44

USD Treasuries 10y 3.79% +6 +10 -9

USD Treasuries 2s10s -108.1bp -5 -27 -52

GBP Gilt 10y 4.4% +10 +25 +73

JPY JGB  10y 0.41% +4 -7 -19

€ Sovereign Spreads (10y) 03-Jul-23 1wk (bp) 1m (bp) 2023 (bp)

France 54bp +1 +0 -1

Italy 169bp +5 +1 -44

Spain 99bp +3 +0 -9

 Inflation Break-evens (10y) 03-Jul-23 1wk (bp) 1m (bp) 2023 (bp)

EUR 10y Inflation Swap 2.52% -2 +2 -3

USD 10y Inflation Swap 2.56% +5 +4 +4

GBP 10y Inflation Swap 3.89% -1 +11 -2

EUR Credit Indices 03-Jul-23 1wk (bp) 1m (bp) 2023 (bp)

EUR Corporate Credit OAS 163bp +2 -6 -4

EUR Agencies OAS 78bp +2 -4 -1

EUR Securitized - Covered OAS 88bp +2 -4 +4

EUR Pan-European High Yield OAS 456bp -8 -33 -56

EUR/USD CDS Indices 5y 03-Jul-23 1wk (bp) 1m (bp) 2023 (bp)

iTraxx IG 73bp -6 -4 -17

iTraxx Crossover 401bp -22 -14 -73

CDX IG 67bp -6 -5 -15

CDX High Yield 435bp -32 -18 -49

Emerging Markets 03-Jul-23 1wk (bp) 1m (bp) 2023 (bp)

JPM EMBI Global Div. Spread 432bp -12 -44 -20

Currencies 03-Jul-23 1wk (%) 1m (%) 2023 (%)

EUR/USD $1.092 0.156 1.960 2.0

GBP/USD $1.271 -0.024 2.187 5.2

USD/JPY JPY 144 -0.389 -3.117 -9.0

Commodity Futures 03-Jul-23 -1wk ($) -1m ($) 2023 (%)

Crude Brent $75.2 $0.8 -$0.8 -9.5

Gold $1 929.1 $5.9 -$32.8 5.8

Equity Market Indices 03-Jul-23 -1wk (%) -1m (%) 2023 (%)

S&P 500 4 448 2.74 3.86 15.8

EuroStoxx 50 4 403 2.86 1.84 16.1

CAC 40 7 392 2.89 1.66 14.2

Nikkei 225 33 753 3.22 7.07 29.4

Shanghai Composite 3 244 2.96 0.43 5.0

VIX - Implied Volatility Index 13.82 -3.02 -5.34 -36.2

Source: Bloomberg, Ostrum AM
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Additional notes 

This material has been provided for information purposes only to investment service providers or other Professional Clients, 
Qualified or Institutional Investors and, when required by local regulation, only at their written request.  This material must not 
be used with Retail Investors.  
To obtain a summary of investor rights  in the official language of your jurisdiction, please consult  the legal documentation 
section of the website (im.natixis.com/intl/intl-fund-documents) 
In the E.U.: Provided by Natixis Investment Managers International or one of its branch offices listed below. Natixis Investment 
Managers International is a portfolio management company authorized by the Autorité des Marchés Financiers (French 
Financial Markets Authority - AMF) under no. GP 90-009, and a public limited company (société anonyme) registered in the 
Paris Trade and Companies Register under no. 329 450 738. Registered office: 43 avenue Pierre Mendès France, 75013 Paris. 
Italy: Natixis Investment Managers International Succursale Italiana, Registered office: Via San Clemente 1, 20122 Milan, Italy. 
Netherlands: Natixis Investment Managers International, Nederlands (Registration number 000050438298). Registered office: 
Stadsplateau 7, 3521AZ Utrecht, the Netherlands. Spain: Natixis Investment Managers International S.A., Sucursal en España, 
Serrano n°90, 6th Floor, 28006  Madrid, Spain. Sweden: Natixis Investment Managers International, Nordics Filial (Registration 

number 516412-8372- Swedish Companies Registration Office). Registered office: Covendrum Stockholm City AB, 
Kungsgatan 9, 111 43 Stockholm, Box 2376, 103 18 Stockholm, Sweden. Or, 
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. Germany: Natixis Investment Managers S.A., 
Zweigniederlassung Deutschland (Registration number: HRB 88541). Registered office: Senckenberganlage 21, 60325 
Frankfurt am Main. Belgium: Natixis Investment Managers S.A., Belgian Branch, Gare Maritime, Rue Picard 7, Bte 100, 1000 
Bruxelles, Belgium.  
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 British Isles: Provided by Natixis Investment Managers UK Limited which is authorised and regulated by the UK Financial 
Conduct Authority (register no. 190258) - registered office: Natixis Investment Managers UK Limited, One Carter Lane, London, 
EC4V 5ER. When permitted, the distribution of this material is intended to be made to persons as described as follows: in the 
United Kingdom: this material is intended to be communicated to and/or directed at investment professionals and professional 
investors only; in Ireland: this material is intended to be communicated to and/or directed at professional investors only; in 
Guernsey: this material is intended to be communicated to and/or directed at only financial services providers which hold a 
license from the Guernsey Financial Services Commission; in Jersey: this material is intended to be communicated to and/or 
directed at professional investors only; in the Isle of Man: this material is intended to be communicated to and/or directed at only 
financial services providers which hold a license from the Isle of Man Financial Services Authority or insurers authorised under 
section 8 of the Insurance Act 2008.  
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 
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experience and understanding to participate in financial markets within the DIFC, and qualify as Professional Clients or Market 
Counterparties as defined by the DFSA. No other Person should act upon this material.  Registered office: Unit  L10-02, Level 
10 ,ICD Brookfield Place, DIFC, PO Box 506752, Dubai, United Arab Emirates 
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 investment management business, investment 
advisory and agency business and Type II Financial Instruments Business as a Financial Instruments Business Operator.  
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: 34F., 
No. 68, Sec. 5, Zhongxiao East Road, Xinyi Dist., Taipei City 11065, Taiwan (R.O.C.), license number 2020 FSC SICE No. 025, 
Tel. +886 2 8789 2788. 
In Singapore: Provided by Natixis Investment Managers Singapore Limited (NIM Singapore) having office at 5 Shenton Way, 
#22-05/06, UIC Building, Singapore 068808 (Company Registration No. 199801044D) to distributors and qualified investors for 
information purpose only. NIM Singapore is regulated by the Monetary Authority of Singapore under a Capital Markets Services 
Licence to conduct fund management activities and is an exempt financial adviser. Mirova Division (Business Name Registration 
No.: 53431077W) and Ostrum Division (Business Name Registration No.: 53463468X) are part of NIM Singapore and are not 
separate legal entities. This advertisement or publication has not been reviewed by the Monetary Authority of Singapore. 
In Hong Kong: Provided by Natixis Investment Managers Hong Kong Limited to professional investors for information 
purpose 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 Colombia: Provided by Natixis Investment Managers International 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.  
In Latin America: Provided by Natixis Investment Managers International.  
In Uruguay: Provided by Natixis Investment Managers Uruguay S.A., a duly registered investment advisor, authorised and 
supervised by the Central Bank of Uruguay. Office: San Lucar 1491, 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 Mexico: Provided by Natixis IM Mexico, S. de R.L. de C.V., which is not a regulated financial entity, securities intermediary, 
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. While shares of certain ETFs 
may be listed in the Sistema Internacional de Cotizaciones (SIC), such listing does not represent a public offering of securities 
in Mexico, and therefore the accuracy of this information has not been confirmed by the CNBV. 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. 
Any reference contained herein to “Investment Managers” is made to Natixis Investment Managers and/or any of its investment 
management subsidiaries, which are also not authorized by or registered with the CNBV or any other Mexican authority. 
In Brazil: Provided to a specific identified investment professional for information purposes only by Natixis Investment Managers 
International. This communication cannot be distributed other than to the identified addressee. Further, this communication 
should not be construed as a public offer of any securities or any related financial instruments. Natixis Investment Managers 
International is a portfolio management company authorized by the Autorité des Marchés Financiers (French Financial Markets 
Authority - AMF) under no. GP 90-009, and a public limited company (société anonyme) registered in the Paris Trade and 
Companies Register under no. 329 450 738. Registered office: 43 avenue Pierre Mendès France, 75013 Paris. 
The above referenced entities are business development units of Natixis Investment Managers, 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 authorized. Their services and the products they manage are not available to all investors in all jurisdictions. It is the 
responsibility of each investment service provider to ensure that the offering or sale of fund shares or third party investment 
services to its clients complies with the relevant national law. 
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 any regulated financial activity. 
Investors should consider the investment objectives, risks and expenses of any investment carefully before investing. The 
analyses, opinions, and certain of the investment themes and processes referenced herein represent the views of the portfolio 
manager(s) as of the date indicated. These, as well as the portfolio holdings and characteristics shown, are subject to change. 
There can be no assurance that developments will transpire as may be forecasted in this material. The analyses and opinions 
expressed by external third parties are independent and does not necessarily reflect those of Natixis Investment Managers. 
Past performance information presented is not indicative of future performance.  
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. 
All amounts shown are expressed in USD unless otherwise indicated. 
Natixis Investment Managers may decide to terminate its marketing arrangements for this product in accordance with the 
relevant legislation 
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