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Macroeconomic developments

The US economy showed some signs of moderation in Q1 2024,
with GDP growth slowing to a 1.3% annualized rate — revised by
-0.3 percentage points from its 15 estimate — from 3.4% in Q4
2023. The quarter-on-quarter slowdown was primarily driven by
a decline in inventories and a widening trade deficit, although
robust consumer spending on services helped offset declines in
goods purchases. The downward revision shown in the 2"
estimate is largely explained by a 0.5 percentage points decline
on household consumption, itself driven by durable goods which
fell the most -4.1% (vs -1.2% in the 1st estimate). Moreover,
inflationary worries continued in May, especially after several
months of relatively no progress in the disinflationary trend.
April's core PCE index, Fed’s preferred measure of inflation,
came in at 2.8%, down by just 0.2 percentage points since
January. Consequently, markets pushed out rate cut
expectations to only 1 or2 cuts in 2024. For its part, the FOMC
maintained the federal funds rate at 5.25-5.5%, signalling a
"higher-for-longer" stance, as it continued to play a “wait-and-
see” game with respect to interest rate cuts but also hinted that
renewed rate hikes were unlikely.

The Eurozone's GDP grew by 0.3% quarter-over-quarter in Q1,
following the upwardly revised 0.1% advance in Q4 23. PMI data
indicated resilience in services and stabilization in
manufacturing. Energy and core services prices have pushed up
the year-on-year headline inflation rate from 2.4% to 2.6% in
May, while the core increased from 2.7% to 2.9%. Moreover,
while the much-awaited Eurozone negotiated wage growth came
in high in Q1, one-off payments in Germany played a large role,
and as such did not refrain ECB members from hinting a first rate
cut in June. Having said that, the stickiness of core services
inflation, even if itis partly due to some unfavourable base effects
and some one-off factors — again in Germany, seems likely to
lead the central bank to also maintain its “wait-and-see” stance
after June’s cut.

Economic data in Japan was mixed, with PMIs showing ongoing
expansion despite declines in output and new orders. The Tokyo
Core CPI rate slowed again in May, coming it at 1.7% year-on-
year, its lowest level since September 2022. Moreover, the high
number of inbound tourists is likely to gradually support
consumption in the coming months. For their part, the BOJ and
MOF remained caught between a rock and a hard place with rate
hikes looking necessary to support the currency, but also risking
undermining the return of reflation.

Chinese data released in May surprised generally to the upside,
with consensus 2024 GDP estimates tracking close to 5%.
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Noteworthy is however that just after two months above the 50-
threshold, the NBS manufacturing PMI fell again to
contractionary territory. Moreover, Chinese government officials
pledged more proactive fiscal stimulus, including USD 138 billion
in extra funding and easing mortgage rules amid ongoing issues
in the property sector. For its part, the PBoC delivered its first key
lending rate cut since mid-2023.

Market reaction

Global equities and bonds both delivered positive returns in May,
buoyed by an overall lift in investor optimism. Developed markets
outperformed emerging markets, with both US and European
stocks posting significant gains. Global bonds also saw positive
performance, although diverging interest rate expectations
between the US and Europe introduced some volatility in bond
markets.

The MSCI World Index was up 4.5%, with US small caps
regained momentum advancing 5.0%. US equities rebounded
with a 5.0% gain in May, supported by better-than-expected Q1
earnings across various sectors, with Growth stocks rebounded
6.9%, outperforming Value ones by 3.8 percentage points. On a
sectoral level, information technology (+10.8%) and utilities
(+7.3%) led in the US, while real estate (+6.6%) and utilities
(+6.1%) in the Eurozone. On the other hand, consumer
discretionary and energy were the worst performing sectors in
both regions. Moreover, despite yen’s depreciation to a 34-year
low against the dollar, the TOPIX returned 1.2% in May
supported by a pick-up in share buyback announcements.

Global government bonds returned 1.0% as markets anticipated
incoming rate cuts amid the overall growth slowdown. In the US,
Treasury yields fell by 16 and 18bp for 2-year and 10-year notes,
respectively, on the back of positive inflation data and signs of
weaker growth via a softer job report. European rates remained
relatively stable, with the 10-year yield on the Bund increasing by
8bp to 2.66%, and the 10-year yield on BTPs increasing by 6bp
to 3.98%. Credit markets also performed well with spreads
tightening across markets. On a total return basis, US IG and HY
outperformed their European counterparts.

Even though OPEC promised to preserve production cuts into
2025, brent oil prices retreated in May by 7.1%. Precious metals
like gold gained 1.8%, while silver rose by 15.7%. Industrial
metals were positive on the month, with aluminium and nickel
achieving the biggest price gains. Lastly, the US dollar weakened
against all G10 currencies, with the DXY index falling by 1.5% to
104.6, and weakening by 2.0% vs GBP, 1.8% vs CHF ad 1.7%
vs Euro.
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Cross Asset Total Performance in Local Currency

Past performance information presented is not indicative of future performance.

May's Range O Performance during May
Russell 2000 ] | 5.0%
S&P 500 | | 5.0%
MSCI World | | 4.5%
STOXX 600 133
Euro STOXX 50 1 21%
ICE US IG 1%
EMBI 1 18%
Gold ] 18%
ICE US Treasuries 7-10 A:I 1.8%
EMBI Local Currency A:I 1.6%
CEMBI A:I 1.5%
S&P GSCI Industrial Metals A:| 1.3%
TOPIX A:I 1.2%
ICE US HY A:l 1.1%
ICE Euro HY 1 1.0%
JPM EM Currency A:I 0.7%
ICE US Treasuries 1-3 AEI 0.7%
MSCI Emerging Markets AEI 0.6%
ICE Euro IG A[I 0.2%
ICE German Govt. Bonds 1-3 AD 0.2%
ICE German Govt. Bonds 7-10 -0.2% Ij
DXY Index 1.5% [
S&P GSCI Energy -4.7% | ]
Brent 7.1% | ]

Sector Total Performance in Local Currency

Past performance information presented is not indicative of future performance.

MSCI EMU MSCIUS

May's Range OPerformance during May May's Range OPerformance during May

Real Estate :| 6.6% :l 9.4% Information Technology
Utilities A: 6.1% : 8.5% Utilities

Financials :| 5.0% :| 6.6% Communication Services

Industrials :| 4.3% :| 4.9% Real Estate

Information Technology :| 3.0% :| 4.7% MSCI US

Communication Services :| 3.0% :| 3.2% Financials

MSCI EMU 2.7% 3.1% Material

Consumer Staples :| 2.1% :| 2.4% Consumer Staples
Material :| 1.7% :| 2.2% Health Care
Health Care :| 1.2% :| 1.6% Industrials
Consumer Discretionay ~ -0.9% [ ] 0.5% Consumer Discretionay

Energy-2.2% -0.5% [ Energy
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Style Total Performance in Local Currency

Past performance information presented is not indicative of future performance.

MSCI EMU MSCI US
May's Range OPerformance during May May's Range O Performance during May
Value 3.3% ‘ 6.6% Growth
Momentum 3.1% ‘ 5.8% Quality
Minimum Volatility 2.5% ‘ 5.8% Momentum
Growth 2.2% 2.8% Value
High Dividend 2.1% 2.7% Minimum Volatility
Quality 2.1% 1.9% High Dividend
Net Yield Change
Past performance information presented is not indicative of future performance.
Bonds Credit Spreads*
May's Range DBasis Points Change in May May's Range OBasis Points Change in May
10Y France 8 ]
] 7 US High Yield
10Y Bund 8 1
1 -1 [ EM High Yield
2Y Schatz 6
10Y ltaly 6 -4 [ EM Investment Grade
EMBI GD D 3
-4 US Investment Grade
10Y Gilt D 1 1
] -4 [ EU Investment Grade
2Y UST -16 ‘ J
10YUST 8 | -34 EU High Yield

*Credit spreads are OAS and correspond to Bloomberg indices
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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.

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 Mendes France, 75013 Paris.
Germany: Natixis Investment Managers International, Zweigniederlassung Deutschland (Registration number: HRB 129507): Senckenberganlage 21, 60325 Frankfurt am
Main. ltaly: 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 Espafia, 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. 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 Sarl, Rue du Vieux College 10, 1204 Geneva, Switzerland or its
representative office in Zurich, Schweizergasse 6, 8001 Zurich.

In the British Isles: Provided by Natixis Investment Managers UK Limited which is authorised and regulated by the UK Financial Conduct Authority (FCA firm reference no.
190258) - registered office: Natixis Investment Managers UK Limited, Level 4, Cannon Bridge House, 25 Dowgate Hill, London, EC4R 2YA. 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

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 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 Latin America: Provided by Natixis Investment Managers International.

In Chile: Esta oferta privada se inicia el dia de la fecha de la presente comunicacion. La presente oferta se acoge a la Norma de Caracter General N° 336 de la
Superintendencia de Valores y Seguros de Chile. La presente oferta versa sobre valores no inscritos en el Registro de Valores o en el Registro de Valores Extranjeros
que lleva la Superintendencia de Valores y Seguros, por lo que los valores sobre los cuales ésta versa, no estan sujetos a su fiscalizacion. Que por tratarse de valores no
inscritos, no existe la obligacién por parte del emisor de entregar en Chile informacién publica respecto de estos valores. Estos valores no podran ser objeto de oferta
publica mientras no sean inscritos en el Registro de Valores correspondiente.

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 Comisién 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 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 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 Mendes 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 authorised. 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. 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. May not be redistributed, published, or reproduced, in whole or in
part.

Amounts shown are expressed in USD unless otherwise indicated.
Natixis Investment Managers may decide to terminate its marketing arrangements for this fund in accordance with the relevant legislation.



