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® Topic of the week: Emerging Markets: What to Except After the Resilience and Surprises of
"Liberation Day"?
by Zouhoure Bousbih

Despite high political and economic uncertainty caused by tariffs and trade tensions, emerging markets have been
resilient during the sell-off;

The unexpected weakness of the dollar has been their main advantage, although overall resilience masks disparities
between countries;

The deterioration of global economic outlooks is likely to put highly indebted countries under pressure: the spread
differential between "High Yield" and "Investment Grade" has widened;

The significant uncertainty caused by tariffs risks keeping financial market volatility high, leading to a revaluation of risk
premiums for emerging markets;

A sustained drop in oil (and commodity) prices poses a risk to producers with high oil fiscal breakeven prices and
significant financing needs.

Market review: It’s all tariff-on, tariff-off...
by Axel Botte

e Trump hints at a reduction in tariffs and suggests that Powell will serve out his term;
e Rates: Rhetorical easing allows the T-note yields to dip below 4.25%;
e  Markets rebound following Trump's shift in policy;

e The Nasdaq surged 6.7% last week ahead of the earnings reports from major U.S. companies.

Chart of the week

Approval rating of American presidents during their first

year in office (%) Donald Trump's approval rating, at 40% in April according to Gallup, is
—Reagan(1985)  —e—Bush (1983) dlinnon (1993) G Bush (2001} lower than that of previous American presidents since Ronald Reagan at
=+=(0hama (2009) Biden (2021) =a=Trump (2025) +-Trump (2017) th|S point in their termS

_\,___/\ The current occupant of the White House is performing worse than Bill

S Clinton did in 1993, as Clinton did not secure majority approval during his

—— —— first 100 days in office.

Trump's policies are viewed negatively by most Americans, particularly his
tariff policy and cost-cutting measures within the federal government. His
Fev  Mar  Aw May  ln il Ag Sept Ot Nov  Dec Jamv  Feb transgressions of federal laws are also being criticized.

Sources: Pew Reseorch Center, GALLU, Ostrum Al

The U.S administration is preparing to impose a 3521% tariff on solar panel

imports from Southeast Asian countries such as Cambodia, Thailand,
Malaysia, and Vietnam.
Source: Bloomberg
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® Topic of the week

Emerging Markets: What to Except After the
Resilience and Surprises of "Liberation Day"?

Despite significant uncertainty caused by reciprocal tariffs and trade tensions, emerging
markets have surprised with their resilience. Indeed, volatility has been relatively limited
in sovereign debt markets, and equity markets have also delivered surprising
performances. This is mainly due to the unexpected weakness of the dollar, reflecting
investors' concerns about the impact of these new tariffs on U.S. economic outlook.
Despite the positive rhetoric from the American president regarding tariffs, trade
negotiations between the United States and China remain at a standstill and seem
unlikely to be resolved in the short term. Political uncertainty will remain high, increasing
downside risks to global growth and the fundamentals of emerging markets. Falling
commodity prices and tightening financial conditions also pose additional risks.

Surprising Resilience of Emerging Markets Despite Increasing Global
Risks...

Relatively Limited Volatility in Emerging Markets' External Sovereign Debt Markets
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White House announced a 90-day Sourcs: Bocrber, Ostram A
pause on reciprocal tariffs.

Unexpected Performances in Emerging Market Equities
Against all expectations, emerging market equities have better withstood rising volatility
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compared to U.S. stock indices, as ,
Performance of Equity Indexes: MSCIEM, ,

illustrated by the accompanying and S&P 500
(base 100 = April 2, 2025).
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EM index has outperformed the
other two equity indices due to the rebound in the Chinese stock market early in the year,
driven by a consumption plan. As a result, the MSCI EM index showed a performance of 0.3%,
-2.3% for the MSCI EM ex-China index, and -9.9% for the S&P 500.

... Thanks to the Unexpected Drop in the Dollar!

The relative resilience of emerging markets is primarily attributed to the weakness of the dollar.
The greenback behaved unusually compared to the 2018 trade war. Instead of appreciating,

The unexpected h llar weaken ven long-

K P th the dolla eakened even as long ICE Dollar Index and US 10 YR interest rate
weakness of the term interest rates rose and U.S. .. 5
dollar was a boon for .

. f stocks plunged, as shown in the a8

emerging markets. . ‘

accompanying chart. 45

44

This reflects concerns about the 22

outlook for the U.S. economy, ' a

which is expected to be more 38

adversely affected by these new 36

reciprocal tariffs than other regions = e nlbasbem, S 34

01/2025 02/2025 03/2025 04/2025

of the world, explaining the more
severe sell-off in American financial assets.

However, the simultaneous rise in U.S. long-term rates, alongside the dollar's decline and the
yuan's weakness, could also be attributed to emerging market central banks selling Treasuries
to defend their currencies. This would explain the relative resilience of debt markets,
particularly the catch-up in local debt and the outperformance of emerging market equities
compared to G10 markets.

What to except for Emerging Markets Post-"Liberation Day"?

The surprising These surprising performances, however, mask disparities between countries. Bond and equity

performances of performances vary from one country to another depending on tariff rates, the vulnerability of
emerging markets countries to the slowdown in global trade, and their intrinsic fundamentals. The deterioration
mask disparities of global economic prospects is expected to put pressure on heavily indebted countries and
between countries. lead to a decline in commodity prices. The significant uncertainty induced by tariffs risks

keeping financial market volatility high, leading to a revaluation of risk premiums.
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The deterioration of global growth prospects threatens highly indebted emerging countries.
While external sovereign debt has

Widening of the spread been relatively resilient to the IG, HY spread and differential (EMBIGD index, Bps)
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These countries benefit from financial support from multilateral organizations like the
International Monetary Fund (IMF) and the World Bank, but this support could be challenged
by the new American administration, which has suggested the possibility of withdrawing from
these international institutions.

For example, 55% of Kenya's external debt is held by multilateral organizations and 22% by
China. Despite a slight decrease in its public debt to 70% of GDP, Kenya is experiencing a sharp
increase in borrowing costs, and high debt servicing (80% of its budget revenues) limits its fiscal
leeway. The government is trying to reduce pressure by altering its debt instruments but faces
internal opposition and deteriorating confidence from international investors. In March, Kenya
applied for a new program with the IMF.

A sustained drop in crude oil (and commodity) prices could pressure emerging producer and
exporter countries.

Despite the tariff de- Another indirect effect of reciprocal tariffs is the enduring decline in commodity prices,

escalation, Brent is particularly oil.

still recording a

negative performance Despite reduced risk aversion, Brent crude still shows a negative performance of more than -
of -11% since the 11% since the start of the year. This reflects risks to global oil demand. Several OPEC+ member
beginning of the

countries, such as Kazakhstan (accounting for 5% of global crude production), seek to increase

ear...
v their production to boost their oil revenues, exerting downward pressure on prices. If this
decline continues, producer countries with high fiscal breakeven oil prices and significant

financing needs could quickly come under pressure.

The table below, from the IMF's Regional Economic Outlook: Middle East and Central Asia,
shows the fiscal breakeven oil prices for many producer countries in the Middle East and
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Central Asia. This is the oil price at which the fiscal balance is zero.

Table: Fiscal Breakeven Oil Prices ($) for Countries in the Middle East and Central

Asia.
Average
Country 2000-20 2021 2022 2023 2024 2025
...Widening the gap with
the fiscal breakeven oil Algeria 101.1 111.4 109.8 93.8 125.7 119.4
price for countries like Azerbaijan 52.6 57.5 67.3 76.4 88.2 89.3
Bahrain, Iran, Bahrai 85.0 131.6  131.8 1384 1257 1278
Kazakhstan, and Saudi anrain ’ ’ ’ ’ ’ ’
Arabia, which have Iran 92.4 118.8 131.4 105.1 121.0 123.9
significant financing Iraq 70.9 54.2 68.5  80.4  93.8 90.0
ds.
e Kazakhstan . 1835 953 1093 1235  109.3
Kuwait 59.6 87.6 81.5 81.0 83.5 78.3
Libya 75.0 52.2 64.4 65.9 66.0 63.7
Oman 70.1 76.7 55.4 57.2 58.1 53.9
Qatar 45.3 47.7 46.3 46.5 43.1 40.4
Saudi Arabia 80.0 83.6 88.1 93.3 96.2 84.7
Turkmenistan 37.9 28.9 315 34.2 35.8 37.1
United Arab Emirates 50.0 53.0 46.6 51.6 56.7 54.3

Sources: IMF, Ostrum AM

Thus, countries such as Bahrain, the most indebted of the Gulf states, Iran, Kazakhstan, and
Saudi Arabia are most exposed to a sharp decline in crude oil prices.

Donald Trump will visit Saudi Arabia in May to seek $1 trillion in investment. It seems
complicated. The budgetary breakeven price of crude oil has been set by the Kingdom at $84.7,
above its average for the period 2000-2010, to finance massive investments such as
infrastructure for the 2034 FIFA World Cup. Markets anticipate a price of around $65 per barrel,
widening the gap between funding needs and the fiscal breakeven price.

Conclusion

The resilience and performance of emerging markets have come as a surprise during this
sell-off, driven by significant political uncertainty related to reciprocal tariffs. However,
the post-"Liberation Day" world could represent a turning point for emerging markets.
The indirect effects of tariffs, such as tightening financial conditions, rising borrowing
costs—particularly for highly indebted emerging countries—and falling oil (and
commodity) prices may reignite the specter of emerging sovereign debt. Emerging
markets have diversified their financial sources, notably from China and Gulf countries.
However, the role of the latter has shifted from provider to fund raiser for financing their
significant infrastructure projects in a context where the gap between the price of oil
and their oil fiscal breakeven price has widened significantly. A withdrawal of the United
States from the International Monetary Fund or the World Bank would be catastrophic
for emerging countries like Kenya, Angola, and Senegal, which primarily rely on financial
support from these international financial institutions.

Zouhoure Bousbih
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® Market review

It’s all tariff-on, tariff-off...

The U.S. administration is compelled to reassess its strategy. The current tariff policy
has become untenable, and Donald Trump must make concessions. While the easing
seen thus far may be largely rhetorical, it has fostered optimism in both equity and
bond markets.

It appears that Donald Trump, facing a significant decline in popularity, is finally
recognizing the economic toll of rising tariffs. The noticeable drop in maritime trade to the
U.S. since the beginning of the month raises concerns about potential shortages of goods.
Retailers heavily reliant on Chinese imports—such as Walmart, Target, and Home Depot—
have made their case to the White House. Trump has signaled that a reduction in tariffs
could be on the table, which has been sufficient to soothe market fears. Additionally,
pressure from Trump on Jerome Powell has lessened. Treasury Secretary Scott Bessent
has also sought to reassure Wall Street, indicating that tariffs on China cannot be
maintained indefinitely. His intervention has contributed to a decline in long-term rates,
even as a dollar crisis looms on the horizon. In short, the U.S. administration is navigating
troubled waters, as market sentiment shifts between optimism and pessimism.

From a cyclical perspective, regional surveys have shown a uniform decline in April,
including in the services sector. The rise in input prices is not matched by a comparable
increase in output prices, indicating emerging pressure on margins. Nonetheless, layoffs
remain very low, and consumer confidence is less downbeat than anticipated, according
to the final estimate from the University of Michigan survey. First-quarter growth is likely
to be negative due to the external balance. However, the increase in new home sales to
an annualized rate of 724k in March is a positive surprise. Alongside the solid auto sales
in March, these real estate purchases may reflect concerns about rising costs in the future
(lumber, immigration enforcement).

Recent tensions surrounding U.S. bond yields have eased. The independence of the Fed
must be preserved at all costs, and Trump has had to concede that he does not intend to
dismiss or force Jerome Powell to resign before the end of his term, which is due in a year.
In this context, the 10-year Treasury yield has fallen back below 4.25%, nearly 30 bps
below April's highs. The prevailing trend towards a steeper yield curve has subsided. In
the eurozone, the stability of the Bund underscores the renewed safe-haven status of
German debt, facilitating a broad-scale easing of sovereign spreads, including the OAT,
which trades around 72 bps. The Italian BTP, following a rating upgrade to BBB+, has also
returned to around 110 bps. Anticipated inflation is normalizing as well, with a two-year
inflation swap rising by 8 bps over the week. The recent recovery in oil prices, partly
attributed to the lack of progress in U.S.-Iranian negotiations, has contributed to this
rebound in breakeven rates. Interestingly, the inflation concerns reflected in surveys have
yet to manifest in the U.S. Consumer Price Index (CPI).

The rebound in equities has been remarkable, with the Nasdaq gaining 6.7% last week
ahead of earnings reports from Microsoft, Apple, Meta, and Amazon. Advances in Chinese
technology could weigh on the outlook for the Magnificent Seven. Europe has also rallied,
gaining 3% and leading to a notable easing in credit spreads and equity volatility. Euro IG
spreads are currently at 95 bps over swaps, while high-yield spreads stand at 354 bps.

Axel Botte
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® Main market indicators

G4 Government Bonds 28-Apr-25 1wk (bp) 1m (bp) 2025 (bp)
EUR Bunds 2y 1.73% +5 -29 -35
EUR Bunds 10y 251% +4 -22 +14
EUR Bunds 2s10s 77.4 bp -1 +7 +49
USD Treasuries 2y 3.75% -1 -16 -49
USD Treasuries 10y 4.27% -14 +2 -30
USD Treasuries 2s10s 51.4 bp =1LS +18 +19
GBP Gilt 10y 4.51% -6 -18 -6
JPYJGB 10y 1.32% +3 -17 -3
€ Sovereign Spreads (10y) 28-Apr-25 1wk (bp) 1m (bp) 2025 (bp)
France 72 bp -4 +1 -10
Italy 103 bp -14 -10 -13
Spain 66 bp -4 +2 -3
Inflation Break-evens (10y) 28-Apr-25 1wk (bp) 1m (bp) 2025 (bp)
EUR 10y Inflation Swap 1.92% +6 -9 -1
USD 10y Inflation Swap 2.43% +7 -6 -3
GBP 10y Inflation Swap 3.31% +7 -9 -21
EUR Credit Indices 28-Apr-25 1wk (bp) 1m (bp) 2025 (bp)
EUR Corporate Credit OAS 108 bp -4 +17 +6
EUR Agencies OAS 53 bp -3 +4 -9
EUR Securitized - Covered OAS 51 bp -2 +6 -6
EUR Pan-European High Yield OAS 367 bp -29 +49 +49
EUR/USD CDS Indices 5y 28-Apr-25 1m (bp) 2025 (bp)
iTraxx I1G 66 bp -6 +3 +8
iTraxx Crossover 338 bp -28 +16 +25
CDX IG 67 bp -8 +6 +17
CDX High Yield 406 bp -39 +30 +94
Emerging Markets 28-Apr-25 1wk (bp) 1m (bp) 2025 (bp)
356 bp 12 +26 +30
Currencies 28-Apr-25 1wk (%) 1m (%) 2025 (%)
EUR/USD $1.135 -1.407 4.849 9.6
GBP/USD $1.334 -0.292 3.091 6.6
USD/JPY JPY 143 -1.737 4527 9.7
Commodity Futures 28-Apr-25 -1m ($) 2025 (%)
Crude Brent $66.8 $0.5 -$6.0 9.2
Gold $3295.4 -$128.6 $210.2 25.6
Equity Market Indices 28-Apr-25 -1wk (%) -1m (%) 2025 (%)
S&P 500 5525 4.59 -1.00 -6.1
EuroStoxx 50 5187 5.09 -2.71 5.9
CAC 40 7 600 431 -4.00 3.0
Nikkei 225 35840 455 0.62 -10.2
Shanghai Composite 3288 -0.09 -1.88 -1.9
VIX - Implied Volatility Index 25.40 -24.90 17.32 46.4

Source: Bloomberg, Ostrum AM
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Additional notes

Asset management company regulated by AMF under n° GP-18000014 — Limited company with a share capital of 50 938 997 €. Trade register
n°525 192 753 Paris — VAT : FR 93 525 192 753 — Registered Office: 43, avenue Pierre Mendés-France, 75013 Paris —

This document is intended for professional, in accordance with MIFID. It may not be used for any purpose other than that for which it was
conceived and may not be copied, distributed or communicated to third parties, in part or in whole, without the prior written authorization of
Ostrum Asset Management.

None of the information contained in this document should be interpreted as having any contractual value. This document is produced purely
for the purposes of providing indicative information. This document consists of a presentation created and prepared by Ostrum Asset
Management based on sources it considers to be reliable.

Ostrum Asset Management reserves the right to modify the information presented in this document at any time without notice, which under no
circumstances constitutes a commitment from Ostrum Asset Management.

The analyses and opinions referenced herein represent the subjective views of the author(s) as referenced, are as of the date shown and are
subject to change without prior notice. There can be no assurance that developments will transpire as may be forecasted in this material. This
simulation was carried out for indicative purposes, on the basis of hypothetical investments, and does not constitute a contractual agreement
from the part of Ostrum Asset Management.

Ostrum Asset Management will not be held responsible for any decision taken or not taken on the basis of the information contained in this
document, nor in the use that a third party might make of the information. Figures mentioned refer to previous years. Past performance does
not guarantee future results. Any reference to a ranking, a rating or an award provides no guarantee for future performance and is not constant
over time. Reference to a ranking and/or an award does not indicate the future performance of the UCITS/AIF or the fund manager.

Under Ostrum Asset Management’s social responsibility policy, and in accordance with the treaties signed by the French government, the funds
directly managed by Ostrum Asset Management do not invest in any company that manufactures, sells or stocks anti-personnel mines and
cluster bombs.
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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. ltaly: 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, ltaly. 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 Espafia. 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 Mendes France,
75013 Paris.

In Switzerland: Provided for information purposes only by Natixis Investment Managers, Switzerland Sarl, Rue du Vieux Collége 10,
1204 Geneva, Switzerland or its representative office in Zurich, Schweizergasse 6, 8001 Zirich.

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
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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 nhumber 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 Inve stment
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 Representacion (Colombia) to professional clients for
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100 specifically identified investors.
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with the Comision 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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