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Topic of the week: The economic outlook for the U.S., the euro area and China.
by Aline Goupil-Raguéneés, Zouhoure Bousbih & Axel Botte

° The U.S. economy is facing the shock from tariffs and the uncertainty stemming from Donald Trump's policies. The state
of public finances is also concerning;

° The U.S. labor market is expected to slow, and we are watching with concern the deterioration in consumer credit quality.
U.S. growth is projected to be below potential in 2025;

° In the eurozone, the better-than-expected growth in the first quarter is expected to be followed by a slowdown due to
the high uncertainty related to the trade tensions generated by the Trump administration;

° Business leaders and households are expected to adopt a more cautious behavior, which will weigh on domestic demand;

° The impact of high U.S. tariffs on the Chinese economy has been limited due to support policies implemented at the end

of last year and the diversion of its exports to ASEAN countries. China is therefore expected to achieve its growth target
of 5%. However, private consumption remains weak and should be a priority in the new five-year plan starting in March
2026.

Market review: Tariffs: The Weapon Dulls with Overuse
by Axel Botte

e U.S. courts are opposing Donald Trump's tariffs;
e United States: growth revised to -0.2% in Q1 amid slower consumption;
e Significant easing of long-term rates in Japan, leading to a flattening of global yield curves;

e Favorable environment for risk assets.

Chart of the week

United States - Corporate profit margins (National Accounts)

Corporate margins have been at historically elevated levels for some
time now. Corporate pricing power has risen in the wake of Covid as
lockdowns and government handouts spurred revenge consumer
spending. IT margins rose in keeping with the development of cloud
computing, remote work and lately Al.

On national accounts data, corporate profit margins on an after-tax basis
stood at 10.6% of nominal GDP in the first quarter of 2025. Now, tariffs
—Frofits After T with Inventory Valuation and Captl could eat profit margins to a degree, in most exposed sectors such as retail
C ption Adjustments (% of nominal GDP)
and automotive.

18: Confidence among Europeans in the EU is at its highest level in 18
years, with record trust in the euro: 74% within the EU and 83% within

the eurozone, according to the latest Eurobarometer.
Source: European Commission.
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Topic of the week

In this piece we lay out our core views regarding the economic outlook in 2025 for the
United States, the euro area and China.

Donald Trump's return to the White House has upended the global economic equilibrium. The tariff
policies of the U.S. administration raise concerns over potential inflationary shocks and disruptions
in supply chains. The heightened level of uncertainty faced by businesses and households is
profoundly altering consumer behavior. Durable goods consumption and business capital
expenditures accelerated in the first quarter as entities braced for the detrimental impact of tariffs,
which have reached their highest levels in a century.

Moreover, the proposed fiscal policies are likely to contribute to rising long-term interest rates and
could induce a tightening of financial conditions that may further suppress economic activity.
Growth in the second and third quarters will depend on the magnitude of the upcoming inventory
destocking and the anticipated slowdown in imports. The contribution from the trade balance is
expected to improve, while the impact of variations will diminish as domestic demand slows.
Maritime and road traffic significantly decreased in April, leading to shortages that will limit the
variety and availability of consumer goods, which is expected to weigh on overall demand.

The U.S. growth model is predominantly reliant on consumer demand. The shock to consumer
confidence appears comparable to the recession experienced in 1980 under Ronald Reagan. The
labor market is showing signs of fatigue, with job openings reflecting a decline in labor demand,
which is leading to a gradual increase in unemployment. The rise in the number of individuals
holding multiple jobs is symptomatic of this more challenging environment. This fragility is further
evidenced by the deterioration in credit quality among households. Payment delinquencies on
credit cards (over 12%) and auto loans (over 5%) are nearing peaks observed following the 2008
crisis, despite an unemployment rate of 4.2% in April and real wages continuing to rise (+1.4%).

The housing sector remains beleaguered. A long-standing housing deficit has delayed price
adjustments, increasingly sidelining households from homeownership. However, home prices did
experience a decline in March (-0.1% month-on-month) for the first time since 2022 and the Fed's
rate hikes. On the corporate front, increased spending on capital goods, including a doubling of
computer purchases in the first quarter, signals potential adjustments ahead. While the relatively
high margins may help partially cushion the impact of tariffs, this is not the case across all sectors.
The drop in oil prices to around $60 has already curtailed drilling activity among shale oil companies.
The government's target to boost production by 3 million barrels per day over four years now seems
unattainable under these circumstances.

Consequently, the flat growth observed in the first quarter is likely a mere epiphenomenon related
to tariff anticipation. However, signs of weakening domestic demand are apparent. The uncertainty
surrounding both tariffs and fiscal policy could trigger an interest rate shock. Growth for 2025 is
projected to hover around 1%, a significant decline from the 2.4% growth seen last year.
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The trade war initiated by the Trump administration against all its trading partners will weigh on
global growth, particularly that of the Eurozone. These trade tensions will have a direct impact on
global trade, but also, and most importantly, on the confidence of households and businesses due

to the increased uncertainty they create.

The Eurozone's growth, better than expected in the first quarter, is welcome. It was 0.3% and is
likely to be revised upward following the revision of German growth to 0.4% (compared to 0.2%
previously). This rebound is mainly due to a significant increase in exports, particularly to the United
States (+58.9% year-on-year in March), in anticipation of the rise in U.S. tariffs. Domestic demand
also contributed to this growth, with households finally benefiting from increased purchasing power
and a well-oriented job market. However, this was not the case for France, where growth was
disappointing (0.1%) and solely linked to inventories, helping to offset the negative contribution
from foreign trade and domestic demand. The uncertainty regarding future economic policy aimed
at reducing the public deficit is causing households and businesses to adopt a wait-and-see

approach.

Growth is expected to slow down for the remainder of the year, as indicated by surveys conducted
among business leaders and households. While orders in the manufacturing sector are increasing
due to higher exports, they are contracting in the services sector. This reflects weaker domestic
demand, particularly concerning discretionary spending, as well as the impact of trade tensions in
the transportation and logistics sectors. Household confidence has also deteriorated due to
expectations of slower growth, worsening financial prospects, and a higher expected
unemployment rate. As a result, domestic demand is likely to have only a limited contribution to
growth, with businesses and households adopting a more cautious approach to investment,
employment, and consumption of durable goods. This will partially offset the impact of increased

purchasing power and a more accommodative monetary policy.

In the face of inflation returning close to the target of 2% and a deterioration in growth prospects,
we anticipate two further rate cuts from the ECB in June and July, bringing the deposit rate down to
1.75%. The growth of the Eurozone is expected to average 0.9% in 2025 before a recovery in 2026,
driven by increased investment in Germany, with the gradual implementation of the infrastructure
plan and the reform of the debt brake, as well as increased defense spending by Eurozone countries.
The risk for 2025 is an escalation of trade tensions, which would weigh more heavily on growth and

support an additional rate cut by the ECB.

The 90-day truce with the United States helps reduce short-term risk to Chinese growth. We believe
that the tariff de-escalation will continue due to the strong dependence of American companies on

Chinese technological products. Chinese growth is expected to reach its target of 5% this year.

April's economic indicators show that the impact of tariffs has been limited thanks to the diversion
of exports to ASEAN countries, as well as support measures implemented late last year. Sectors
producing easily substitutable goods, like textiles, have been most affected. In contrast, technology
sectors, whose products are hard to substitute, have remained largely unharmed. Real estate
remains the main hurdle to activity, but the tariff escalation has not halted the stabilization progress

in the sector. Fears of labor market deterioration due to high U.S. tariffs have not materialized, as
MyStratWeekly — 02/06/25 - 3
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evidenced by the unemployment rate dropping to 5.1%, and the youth unemployment rate to

15.8%, the lowest since February. The economic momentum remains intact, suggesting a rebound
The main challenge for

. . in activity as early as May.
China remains the

weakness of its private However, China needs to strengthen its private consumption (40% of its GDP) for rebalancing its
consumption and the risk

. economic model. Despite efforts by authorities made in the last quarter of 2024 to boost it, private
of deflation.

consumption remains weak. This should prompt Chinese authorities to prioritize it in their next five-
year plan starting in March 2026. The main risk for China is deflation, as illustrated by the negative
inflation rate of -0.1% for April and March. This implies further interest rate cuts and reductions in
mandatory reserve ratios for banks in the second half of the year. We believe that the Chinese
government will continue to prioritize the manufacturing sector, notably technology and innovation
sectors. Indeed, China is preparing to launch a new ambitious industrial plan akin to "Made in China
2025," enhancing its technological autonomy, particularly in semiconductor manufacturing

equipment—a highly strategic sector.

Conclusion

Donald Trump's return to the presidency has destabilized the global economic landscape.
With the tariffs, the current U.S. fiscal situation is putting pressure on long-term interest
rates, which could weigh on growth. In the Eurozone, while growth beat expectations in
the first quarter, rising trade tensions and a cautious consumer outlook are expected to
slow growth. Despite tariff challenges, China’s economy appears resilient bolstered by
shifts in export markets and a stabilizing real estate sector. Household consumption
remains a concern. Looking ahead, both the ECB and the PBoC are likely to implement
further easing. The Fed could be forced to act.

Aline Goupil-Raguénés, Zouhoure Bousbih & Axel Botte
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® Market review

Tariffs: The Weapon Dulls with Overuse

U.S. courts are challenging Trump's tariff policies, while long-term interest rates are
easing in Japan, creating a favorable flattening of the yield curve for risk assets.

The upward pressure on long-term rates dissipated last week, as the Japanese Ministry of
Finance consulted investors to assess its borrowing capabilities for longer maturities. This
move resulted in a notable decline in Japan Government Bonds (JGBs), which has spread
to Bunds and Treasury notes. Additionally, U.S. courts have deemed the tariffs imposed
by Trump’s administration as illegal; while the administration plans to appeal, this
development signals a step toward de-escalation. Scott Bessent is also calling for a
meeting between Trump and Xi in light of stagnant progress in bilateral discussions.

From a macroeconomic perspective, the second estimate of U.S. GDP for the first quarter
shows a contraction of 0.2% (improved from the initial -0.3% estimate), reflecting a
sharper deceleration in consumer spending, accompanied by a more significant
contribution from inventory adjustments. The trade balance normalized in April with a
goods deficit of $87 billion, as companies began to reduce their inventories. Surprisingly,
household income rose by 0.8% in April, bolstered by robust public transfers (annualized
at 16% since last October). However, consumer spending remains limited, increasing only
0.1% in volume for April. Clarity in tariff rhetoric is needed to reduce the propensity to
save. Nevertheless, accumulating payment delays (in credit cards and auto loans) will
compel households to make trade-offs between discretionary spending and savings,
making a near-zero growth rate for the second quarter likely.

In the Eurozone, inflation is expected to decelerate in May following encouraging figures
from France (+0.7%), Italy (+1.9%), and Spain (+1.9%), although inflation remains slightly
higherin Germany at 2.1%. Negotiated wages have risen by 2.4% in the first quarter, which
should signal a decline in service sector inflation, paving the way for further rate cuts by
the European Central Bank (ECB). This week, Christine Lagarde is expected to lower the
deposit rate to 2% ahead of a final adjustment in July. However, the rise in households'
inflation expectations (+3.1%) warrants attention.

The dramatic drop in Japanese long-term rates (-19 bps on the 30-year bond from the May
22 peak) is causing a flattening in the long end of key markets. In the U.S., the Supreme
Court has ruled that Trump does not have the authority to dismiss Jerome Powell, a
decision that has been well-received. Auctions are also being better received by investors.
In the Eurozone, the 30-year German bond trades just above 3%. Sovereign spreads are
participating in this positive trend. Conversely, inflation-linked bonds remain under
pressure due to declining oil prices, further exacerbated by OPEC's announcement of an
upcoming increase in quotas. French debt is trading at 67 bps despite lingering downgrade
risks for OATs, while Italian BTPs are trading below the 100 bps threshold. Italian debt
often serves as a barometer for demand in investment-grade credit. Unsurprisingly,
corporate bonds are benefiting from the favorable risk environment, with the average
spread on euro-denominated investment-grade bonds falling below 90 bps. High yield
spreads are also tightening to 337 bps with the crossover index below 300 bps. Equities
are on the rise following the court decision invalidating tariffs and the anticipated rate
cuts, while volatility decreases as European indices gain 1 to 2%.

Axel Botte
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Main market indicators

G4 Government Bonds
EUR Bunds 2y

EUR Bunds 10y
EUR Bunds 2s10s
USD Treasuries 2y
USD Treasuries 10y
USD Treasuries 2s10s
GBP Gilt 10y
JPY JGB 10y
€ Sovereign Spreads (10y)
France
Italy
Spain
Inflation Break-evens (10y)
EUR 10y Inflation Swap
USD 10y Inflation Swap
GBP 10y Inflation Swap
EUR Credit Indices
EUR Corporate Credit OAS
EUR Agencies OAS
EUR Securitized - Covered OAS
EUR Pan-European High Yield OAS
EUR/USD CDS Indices 5y
iTraxx 1G
iTraxx Crossover
CDXIG

CDX High Yield

Emerging Markets

JPM EMBI Global Div. Spread

Currencies

EUR/USD
GBP/USD
USD/JIPY
Commodity Futures

Crude Brent
Gold

Equity Market Indices
S&P 500
EuroStoxx 50
CAC 40
Nikkei 225
Shanghai Composite

VIX - Implied Volatility Index

02-Jun-25 1wk (bp) 1m (bp) 2025 (bp)
1.79% +1 +3 -29
2.54% -2 +1 +17
743 bp -3 3 +46
3.92% -7 +10 -32
4.44% -7 +14 -13
52.2 bp +1 +4 +20
4.67% -1 +16 +10
151% -1 +8 +3
02-Jun-25 1wk (bp) 1m (bp) 2025 (bp)
66 bp -1 +0 -17
98 bp -1 +0 -17
59 bp -3 -1 -11
02-Jun-25 1wk (bp) 1m (bp) 2025 (bp)
1.92% +2 +2 -1
2.5% -1 +9 +3
3.26% -6 -1 -27
02-Jun-25 1wk (bp) 1m (bp) 2025 (bp)
100 bp -4 12 -2
51 bp -2 3 -11
49 bp -1 -3 -8
334 bp -16 -40 +16
02-Jun-25 1wk (bp) 1m (bp) 2025 (bp)
58 bp -2 -7 +1
302 bp -13 -32 -11
57 bp -3 -8 +7
353 bp -16 -39 +42
02-Jun-25 1wk (bp) 1m (bp) 2025 (bp)
335 bp +3 -34 +9
02-Jun-25 1wk (%) 1m (%) 2025 (%)
$1.142 0.334 1.098 104
$1.354 -0.177 2.019 8.2
JPY 143 -0.056 1.506 10.2
02-Jun-25 -1wk ($) -1m ($) 2025 (%)
$65.2 $1.1 $4.3 -10.6
$3361.7 $19.5 $121.2 28.1
02-Jun-25 -1wk (%) -1m (%) 2025 (%)
5912 1.19 3.96 0.5
5343 -0.97 1.10 9.1
7722 -1.36 -0.63 4.6
37471 -0.16 1.74 -6.1
3347 -0.03 2.09 -0.1
19.61 -12.02 -13.54 13.0

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.

Final version dated 02/06/2025

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
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 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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