
 
  

 
 
 

 
 

 
 

• Topic of the week: The EU under the test of the trade war 
by Aline Goupil-Raguénès 

• Despite the suspension of reciprocal tariffs, the average effective tariff rate in the United States is at its highest since 
1901, at 28%, primarily due to the massive tariffs imposed on Chinese products; 

• European goods are subject to a 10% tariff, which is ten times higher than the rates that previously applied. In addition, 
there are 25% tariffs on cars, steel, and aluminum. Other tariffs could be announced soon, particularly on semiconductors 
and pharmaceutical products; 

• Given the prohibitive tariffs between China and the United States, the EU is at risk of facing a significant influx of highly  
competitive Chinese products. The EU has indicated that it will take measures to limit this; 

• Beyond forming partnerships with other countries, it is essential for the EU to strengthen the European single market, 
which still faces significant tariff barriers. These are estimated to be equivalent to tariffs of 44% on goods and 110% on 
services, according to the IMF; 

• Given that European countries primarily trade among themselves, removing these barriers to intra-zone trade would 
significantly enhance productivity and growth in the EU. 

• Market review: Coming up for Air 
by Axel Botte 

• Chart of the week 
 

• U.S. retail sales bounce in April; 

• Euro area: ECB cuts rates by 25 bps as expected; 

• Calm back in U.S. Treasury bond market: T-note around 4.30%; 

• Equities: equity rebound in Europe despite the technology sector’s underperformance . 
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• Figure of the week 

Tariffs, in effect since Mid-March, are already weighing on global trade. 
Container rates are down since February. But in a further escalation to the 
trade war, the Trump administration plans to impose fees on Chinese-
built and -owned ships docking in the US, as well as non-Chinese 
shipbuilders, to support the US shipbuilding industry. 
 
The fees would be based on the volume of goods carried, with Chinese 
vessels to be assessed $50 per net ton after six months, increasing 
incrementally over three years. 

7 

Last week, the ECB proceeded with its 7th rate cut since June 2024. The 

deposit rate was brought down to 2.25 %. 

Source: Bloomberg 
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• Topic of the week 

The EU Under the Test of the Trade War 
 

Despite the 90-day suspension of reciprocal tariffs, EU merchandise exports are facing a 

sharp increase in U.S. tariffs. These could affect new products, such as semiconductors 

and pharmaceuticals, and potentially rise from 10% to 20% in early July if negotiations 

fail. Ireland is by far the most exposed economy, followed by Belgium, the Netherlands, 

Germany, and Italy. 

 

Despite the suspension of reciprocal tariffs, the average U.S. tariffs 

are at their highest levels since 1901. 
 

The debacle in the U.S. financial markets, triggered by the imposition of reciprocal tariffs 

against all trading partners, led Donald Trump to make a dramatic about-face by announcing 

their suspension for 90 days, just after they had been implemented. Basic tariffs of 10% apply 

to American imports from nearly all countries, with Russia, North Korea, and Cuba being 

notable exceptions. There are exemptions for chips, copper, wood, pharmaceuticals, bullion, 

energy, and minerals not found in the United States. 

 

China receives special treatment... Given that it retaliated promptly against the increases in 

U.S. tariffs, reciprocal tariffs remain on Chinese goods and have even been raised to 125%. 

Taking into account the previous rate of 20%, U.S. tariffs on imports of Chinese goods now total 

145%! China responded immediately with tariffs that now reach 125% on imports from the 

United States. These prohibitive tariffs will result in a near halt of bilateral trade between China 

and the United States.  

 

Thus, despite the 90-day 

suspension of reciprocal tariffs, 

with the exception of China, 

and the exemption of certain 

products such as smartphones, 

tablets, and computers 

(announced on April 11), the 

average effective U.S. tariff 

rate remains at its highest level 

since 1901. It has significantly 

increased since Donald Trump 

returned to the White House 

due to the imposition of 25% 

tariffs on steel and aluminum 

imports, automobiles, imports from Canada and Mexico, 10% base tariffs on all countries, and 

145% tariffs on China. Sanctions against Venezuela have also been extended: 25% taxes apply 

to all third countries importing oil from Venezuela. The average effective U.S. tariff rate is thus 

estimated to be 28%, according to The Budget Lab's estimate from April 15. 

 

 

China receives 
special treatment... 
Reciprocal tariffs 
persist, and U.S. 
tariffs reach a total 
of 145%. 

The average 
effective tariff rate 
in the United States 
is 28%, the highest 
since 1901. 
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Threat of new tariff increases  
 

The United States is expected to announce new tariffs in the coming weeks/months. 

 

This will begin on May 3: automotive parts will be subject to an additional 25% tariff. 

 

Taxes are expected to be imposed on Chinese shipowners and operators docking in U.S. ports. 

The amount of the fee will depend on the vessel's tonnage. After a period of 180 days, a fee of 

$50 per net ton will be imposed, which will gradually increase by $30 over a period of three 

years, according to the proposal from the Department of Commerce on April 17. The taxes will 

be applied based on the number of trips to the United States and not on the number of port 

calls to avoid penalizing smaller U.S. ports. 

 

The U.S. administration has also launched investigations to determine whether certain imports 

pose a threat to the national security of the United States. The findings could lead to an increase 

in tariffs on: copper, wood and lumber, pharmaceuticals and pharmaceutical ingredients, 

semiconductors and semiconductor manufacturing equipment, critical minerals, and rare 

earth elements. 

 

On February 21, the White House also issued a memorandum expressing concern about the 

treatment of American digital companies abroad, particularly in the EU. The trade 

representative is to review the digital services taxes imposed by Austria, France, Italy, Spain, 

Turkey, and the United Kingdom. 

 

Finally, in early July, reciprocal tariffs could be reinstated if negotiations between the U.S. and 

various countries fail. 

 

In Europe, Ireland is the most exposed 
 

Tenfold increase in U.S. tariffs on European goods 

 

European goods imported by the United States have been subject to a base tariff of 10% since 

April 5. This represents a tenfold increase compared to the tariffs that were in place before 

Donald Trump's return to the White House, which were around 1% according to the European 

Commission. This will inevitably have consequences for bilateral trade. These consequences 

could be even more significant if these tariffs are increased by reciprocal tariffs to 20% in early 

July. 

 

The United States is the top destination for EU exports 

 

The United States is the European Union's top trading partner. It is the leading destination for 

EU exports, accounting for 20.6% of extra-EU exports in 2024, ahead of the United Kingdom 

and China. In terms of imports, the United States ranks second, with 13.7% of extra-EU imports, 

behind China (21.3%). 

 

On May 3, a 25% 
tariff will be applied 
to automotive parts, 
and this may be 
followed by tariffs 
on semiconductors 
and pharmaceutical 
products. 

The EU is facing a 
basic tariff of 10% 
on goods exports to 
the United States. 
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The EU has a trade surplus of nearly 200 billion euros with the U.S. in goods 

 

The EU's trade surplus of 197.1 billion euros with the U.S. in goods in 2024 is primarily due to 

Germany (92 billion), Ireland (51 billion), and Italy (39 billion). In contrast, the Netherlands has 

a trade deficit of 25 billion euros in goods with the United States in 2024. The trade balance for 

other countries is nearly balanced, with France having a surplus of 3 billion euros. 

 

The share of exports to the United States as a percentage of GDP helps measure each country's 

exposure to U.S. tariffs. Ireland is by far the most exposed, as shown in the right graph. Irish 

goods exports to the U.S. represent 13.5% of Ireland's GDP, while this ratio is 5.4% for Belgium, 

3.8% for the Netherlands, 3.7% for Germany, and 3% for Italy. France and Spain have limited 

exposure, with 1.6% and 1.1%, respectively. 

 

  
 

In terms of product groups, the EU primarily exports to the United States machinery and 

vehicles (38.8% of goods exports in 2024) and chemical products (32.2%). The most exported 

goods to the United States are, by far, medical products, pharmaceuticals, and medications, 

followed by cars. 

 

Currently, pharmaceutical products are not subject to additional tariffs from the United States, 

but this could change. Ireland will be by far the most affected given the importance of the 

pharmaceutical sector in its economy. In February, Irish exports to the United States tripled 

compared to the previous year, with 91% of these exports being pharmaceutical products: 

chemicals and related products, including medical and pharmaceutical products. American 

Ireland is the most 
exposed to U.S. 
tariffs, followed by 
Belgium, the 
Netherlands, 
Germany, and Italy. 

The EU primarily 
exports machinery 
and vehicles, as well 
as chemical products, 
to the U.S. 

The European goods 
most exported to the 
United States are by 
far medical products, 
pharmaceuticals, and 
medications, followed 
by cars. 
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business leaders have rushed to increase their inventories in anticipation of rising tariff barriers. 

 

 
 

Retaliation by the European Union 
 

In response to the failure of negotiations regarding the 25% tariffs on steel and aluminum 

(imposed on March 12), the EU announced retaliatory measures against the United States (on 

April 9) targeting 22 billion euros worth of American products. These goods are selected in such 

a way as to affect Donald Trump's electorate: motorcycles, boats, household appliances, and 

certain agricultural products, including soybeans. These tariffs were set to be implemented in 

phases on April 15, May 15, and December 1. However, these measures have been suspended 

until July 14, following the 90-day suspension of U.S. reciprocal tariffs. 

 

Negotiations between the EU and the United States have not yet begun 

 

The EU's goal is to negotiate with the Trump administration to avoid the implementation of 

these tariffs. During his last visit to Washington on April 14, European Commissioner for Trade 

Maros Sefcovic was unable to engage in serious discussions with his American counterpart. 

Negotiations have not yet begun, as the Trump administration has not defined a clear position 

on its objectives. Maros Sefcovic again proposed a duty-free agreement on industrial products, 

including cars, which had already been rejected, and left the door open to the removal of 

certain non-tariff barriers, without questioning sanitary and phytosanitary standards or digital 

regulations. The EU also reiterated that it was ready to purchase more American liquefied 

natural gas. One thing seems clear from the U.S. side: to maintain tariffs on steel, aluminum, 

and cars to encourage manufacturers to invest in the United States. During Giorgia Meloni's 

visit, Donald Trump expressed confidence in the possibility of an agreement with the EU, 

although he was not in a hurry to reach one. 

 

In the event of a failure in the negotiations and the potential implementation of 20% reciprocal 

U.S. tariffs on July 9, the EU is preparing retaliatory measures. These could target American 

services imported by the EU. Indeed, while the EU has a trade surplus with the United States in 

goods, it has a deficit in services trade of -109 billion euros in 2023. 

 

In an interview with the Financial Times on April 10, Ursula von der Leyen clearly indicated that 

The EU has suspended 
retaliatory measures 
against the United 
States regarding the 
25% tariffs on steel 
and aluminum. 

The EU primarily 
wants to negotiate, 
but the United States 
is not in a hurry and 
has not defined a clear 
position on its 
objectives. 

In the event of a 
failure in negotiations, 
the EU could tax 
American services. 
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the EU was prepared to target American services imported by the EU, potentially including a 

tax on advertising revenues from digital services that would affect major tech companies like 

Amazon, Google, and Facebook. She also referenced a potential tax on scrap metal exports to 

the United States. The President of the European Commission stated that the EU could utilize 

the anti-coercion tool, which can impose restrictions on trade, investments, and financing. This 

instrument allows the EU to increase tariffs, restrict the trade of services and certain 

commercial aspects of intellectual property rights, limit access to foreign direct investments, 

and public procurement. It also enables the EU to demand that third countries remedy the 

harm caused. 

 

In the event of a failure in negotiations and as a deterrent measure, the EU is considering 

imposing export restrictions. This could be done through the imposition of quotas, licenses, or 

even the prohibition of exporting certain critical goods to the United States that are difficult to 

substitute. 

 

Trade diversion towards the EU 
 

The very high tariffs between China and the United States will result in a strong decline in trade 

between the two countries and a diversion of trade towards third markets. The World Trade 

Organization estimates that Chinese goods exports are expected to increase by 4% to 9% in all 

regions outside North America, including a 6% increase in Europe, due to these changes. 

 

Ursula von der Leyen stated that she would not tolerate Chinese goods affected by U.S. tariffs 

being redirected to the EU. The EU has thus established a monitoring mechanism and indicated 

that it would take safeguard measures if an increase in Chinese imports is detected. This aims 

to protect the EU from a massive influx of highly competitive Chinese products. The EU already 

announced last October a potential tariff of up to 35% on imports of Chinese electric cars due 

to unfair competition linked to massive public subsidies. Negotiations are ongoing with China 

to replace these tariffs with minimum prices on Chinese electric car exports. The EU is also likely 

to face an influx of American products that can no longer be sold in China. In France, the 

chemical industry, represented by France Chimie, has raised the alarm. It estimates that 10 to 

20 billion euros worth of Chinese products could flood the EU, along with 5 to 10 billion euros 

worth of American products, while the industry is already weakened. 

 

Strengthening intra-zone trade 
 

In the face of the trade war with the United States, the EU has intensified trade negotiations 

with other countries such as Malaysia, Thailand, the Philippines, Indonesia, and the United Arab 

Emirates. Beyond forming partnerships with other economies, it is essential for the EU to 

strengthen its intra-zone trade. According to the IMF, this trade is far from functioning within 

a true single market, which is supposed to ensure the free movement of goods, people, 

services, and capital within the EU. The IMF estimates that trade barriers are still significant, 

equivalent to average effective tariffs of 44% in goods trade (three times higher than trade 

among U.S. states) and 110% in services trade. In comparison, the average effective tariffs on 

trade outside the EU are 3%. Given that EU countries primarily trade among themselves, 

strengthening the single market could significantly boost growth and generate productivity 

gains. According to the IMF, reducing these barriers to the level of those in the United States 

would result in a 7 percentage point increase in productivity in the long term. To achieve this, 

the IMF recommends investing in cross-border infrastructure, liberalizing protected sectors, 

The European 
Commission could tax 
advertising revenues 
from digital services 
and use the anti-
coercion tool. 

The EU fears a 
massive influx of 
highly competitive 
Chinese products that 
can no longer be sold 
in the United States 
due to prohibitive 
American tariffs. 

Barriers to intra-
European trade 
remain significant. 
They are estimated to 
be equivalent to 
tariffs of 44% for 
goods trade and 110% 
for services trade, 
according to the IMF. 



 

MyStratWeekly – 22/04/25 - 7 

 
C2 - Inter nal Natixis 

continuing significant liberalization of intra-zone trade, and harmonizing regulations among 

member states. 

 

Conclusion 
 

The trade war will heavily impact world trade and activity. Beyond the direct effect on 

EU exports, the consequences are expected to be more significant on household and 

business confidence. Investment, employment, and consumption will be affected. In this 

context, the ECB has lowered its rates for the seventh consecutive time and has left the 

door open for further cuts. The EU, for its part, must take measures to strengthen the 

single market and reduce the barriers to trade that remain too high. 

 

Aline Goupil-Raguénès 
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• Market review
 

Coming Up for Air 
A welcome calm has settled over the markets, with bond and credit markets easing 
and equity volatility slightly diminishing, despite ongoing uncertainties surrounding 
the international geopolitical landscape and the impact of tariff measures. 

As the markets enter a fragile peace ahead of the long Easter weekend, discussions have 

begun between Japan and the United States, while China outlines its conditions for 

dialogue—emphasizing respect and Taiwan—while attempting to rally the Asian bloc 

against U.S. trade policies. Europe is exploring targeted measures and is rekindling 

dialogue with the U.S. regarding the Ukrainian crisis. However, these signs of de-

escalation do not completely obscure the operational and financial risks associated with 

customs duties. Chinese logistics are adapting, but overall cargo orders have plummeted. 

While current stockpiles provide a few weeks' visibility on production, shortages are 

expected to re-emerge swiftly. The Philadelphia Fed's manufacturing survey has sharply 

deteriorated in April, plunging to -26.4 from +12.5 in March. This decline in orders is 

compounded by rising costs. In China, first-quarter growth has proven stronger than 

expected, at +5.4% year-on-year. Household consumption stands at 5.9%, and industrial 

production accelerated by +7.7% in March, driven by export demand that has spurred 

activity. However, housing investment remains in contraction, down 10% compared to 

2024, even as foreign direct investment in China shows improvement. The strengthening 

of consumption is timely as China seeks to rebalance its growth. The yuan's exchange rate 

has stabilized around 7.30 against the dollar. 

On the financial markets, the yield on the 10-year U.S. Treasury note has fallen from 4.55% 

to approximately 4.32% at Thursday’s close. Jerome Powell has drawn the ire of Donald 

Trump by highlighting the risks posed by his tariff policy to economic activity and inflation. 

Price shocks are concerning consumers but are expected to be secondary to growth and 

employment. Moreover, financial stability is a prerequisite for achieving macroeconomic 

objectives. Consequently, the slope of the U.S. yield curve continues to steepen, with the 

5-30 year spread widening by 15 bps over four sessions. Trading volumes are naturally 

subdued ahead of the Easter weekend. Recent Treasury auctions (20-year and 5-year TIPS) 

have been adequately absorbed by the market. Upcoming transactions for maturities of 2 

to 7 years will serve as a new test of investor appetite for U.S. debt. The Bund remains a 

safe haven, with the European Central Bank's (ECB) rate cuts intensifying downward 

pressure, particularly as Christine Lagarde distances herself from the concept of interest 

rate neutrality. The ECB is leaving all options open in light of cyclical risks, with the Bund 

trading below 2.50%. Price action is also favorable for sovereign debt, with the OAT 

trading at a spread of 77 bps against the Bund, while the BTP has fallen below the 120 bps 

threshold. Inflation appears underestimated, with 2-year breakevens below 1.50%. Credit 

spreads are easing, particularly in synthetic indices benefiting from declining equity 

volatility. European equity markets are rebounding (+3/4%), despite a pullback in 

technology stocks (ASML, export restrictions on Nvidia). Oil stocks are regaining strength, 

and financials are resuming their upward trajectory. 

Axel Botte 
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• Main market indicators 

 

G4 Government Bonds 22-Apr-25 1w k (bp) 1m (bp) 2025 (bp)

EUR Bunds 2y 1.64% -13 -49 -44

EUR Bunds 10y 2.46% -7 -30 +10

EUR Bunds 2s10s 82.1 bp +6 +19 +54

USD Treasuries 2y 3.78% -6 -17 -46

USD Treasuries 10y 4.42% +9 +17 -15

USD Treasuries 2s10s 63.3 bp +15 +34 +31

GBP Gilt 10y 4.6% -5 -11 +3

JPY JGB  10y 1.32% -6 -20 -2

€ Sovereign Spreads (10y) 22-Apr-25 1w k (bp) 1m (bp) 2025 (bp)

France 77 bp +1 +6 -6

Italy 111 bp -7 -2 -5

Spain 70 bp -1 +7 +1

 Inflation Break-evens (10y) 22-Apr-25 1w k (bp) 1m (bp) 2025 (bp)

EUR 10y Inflation Swap 1.86% +2 -19 -7

USD 10y Inflation Swap 2.36% +3 -11 -10

GBP 10y Inflation Swap 3.23% +8 -19 -30

EUR Credit Indices 22-Apr-25 1w k (bp) 1m (bp) 2025 (bp)

EUR Corporate Credit OAS 112 bp -8 +20 +10

EUR Agencies OAS 56 bp -1 +7 -6

EUR Securitized - Covered OAS 53 bp +1 +8 -4

EUR Pan-European High Yield OAS 396 bp -28 +77 +78

EUR/USD CDS Indices 5y 22-Apr-25 1w k (bp) 1m (bp) 2025 (bp)

iTraxx IG 73 bp +2 +15 +15

iTraxx Crossover 373 bp +7 +67 +59

CDX IG 74 bp +3 +17 +24

CDX High Yield 442 bp +20 +105 +130

Emerging Markets 22-Apr-25 1w k (bp) 1m (bp) 2025 (bp)

JPM EMBI Global Div. Spread 367 bp -7 +33 +41

Currencies 22-Apr-25 1w k (%) 1m (%) 2025 (%)

EUR/USD $1.150 1.959 6.499 11.1

GBP/USD $1.338 1.111 3.521 6.9

USD/JPY JPY 140 2.038 7.374 12.0

Commodity Futures 22-Apr-25 -1w k ($) -1m ($) 2025 (%)

Crude Brent $67.1 $2.3 -$4.5 -8.7

Gold $3 467.3 $236.6 $456.3 32.1

Equity Market Indices 22-Apr-25 -1w k (%) -1m (%) 2025 (%)

S&P 500 5 158 -3.83 -8.99 -12.3

EuroStoxx 50 4 901 2.37 -9.64 0.1

CAC 40 7 230 1.76 -10.11 -2.0

Nikkei 225 34 221 -0.14 -9.17 -14.2

Shanghai Composite 3 300 0.98 -1.93 -1.6

VIX - Implied Volatility Index 32.47 5.11 68.41 87.1

Source: Bloomberg, Ostrum AM



 

 

 
C2 - Inter nal Natixis C2 - Inter nal Natixis 

 

Additional notes 
 
Ostrum Asset Management 

www.ostrum.com

 

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.  

In the E.U. (outside of the UK and France): 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. Italy: Natixis Investment Managers S.A., 

Succursale Italiana (Bank of Italy Register of Italian Asset Management Companies no 23458.3). Registered office: Via San Clemente 

1, 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: Stadsplateau 7, 3521AZ Utrecht, 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. Serrano 

n°90, 6th Floor, 28006, Madrid, Spain. Belgium: Natixis Investment Managers S.A., Belgian Branch, Louizalaan 120 Avenue Louise, 

1000 Brussel/Bruxelles, Belgium. 

In France: Provided by Natixis Investment Managers International – 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. 

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 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 

http://www.ostrum.com/


 

 

 
C2 - Inter nal Natixis C2 - Inter nal Natixis 

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 business and investment 

advisory and agency business as a Financial Instruments Business Operator. Registered address: 1-4-5, Roppongi, Minato-ku, Tokyo. 

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 (company registration no. 199801044D) to distributors and 

institutional investors for informational purposes only.  

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 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 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.  

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. 

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. 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.
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