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Canada – Tariff War: Extracting 
Signal from Noise 

“The surest way to destroy those jobs and throw Americans 
out of work is to start a trade war.” 

 -  Ronald Reagan 

We argue that the recent U.S.-Canada tariff dispute reveals broader U.S. 
negotiating goals for the USMCA: reshoring auto production to the U.S., 
gaining greater influence over Canada’s and Mexico’s trade policies, and 
using even non-trade issues as leverage in negotiations. 

Despite the political and rhetorical escalation, we believe there is still 
room for a compromise between Canada and the U.S., since continued 
frictions would be economically costly for both sides and the actual 
retaliatory measures so far remain more limited than the public rhetoric 
implies. 

For Mexico and the future of the USMCA, we warn that U.S. demands 
may go beyond trade into security, migration, and investment policy. One 
risk is that a revised agreement could undermine North American 
integration unless Canada and Mexico secure lower Section 232 tariffs 
without making excessive additional concessions. 
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Canada – Tariff War: Extracting Signal from Noise 

In this note, we review the recent developments between the U.S. and Canada with respect to 
their tariff frictions. We compare the public statements made by U.S. and Canadian officials to 
piece together what may have broken down in the negotiations. More importantly, we try to extract 
the signal from the recent frictions about what U.S. negotiators want to achieve with respect to 
the USMCA, and what that could mean for Mexico. 

While the Section 338 tariff applied to only a small subset of goods of imports for Canada, 
the effective tariff will likely rise to around 7.5% from under 3%. 
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Comparing public statements 

After negotiations between the U.S. and Canada broke down abruptly, and Prime Minister Carney 
decided to walk away from the deal, negotiators on both sides gave interviews and seemingly 
leaked information to the press. The issues that keep coming up are the following: the refusal to 
extend lower tariffs to medium- and heavy-duty trucks made in Canada, and sovereignty concerns 
expressed over the U.S. seeming intention to dictate Canada’s trade policy and its unwillingness 
to respect Canadian law on cultural issues. In our view, there are several underlying messages 
worth paying attention to in these frictions that could be important for future negotiations between 
the U.S. and Canada, and more broadly for the USMCA. 

The messages from U.S. negotiators — mainly Jamieson Greer, Commerce Secretary Howard 
Lutnick, and trade adviser Peter Navarro — have, at times, been inconsistent with each other. 
For example, Mr. Greer indicated that the issue of discoverability on streaming platforms to 
promote Canadian content, including French-Canadian content, was put on the negotiating table. 
By contrast, Secretary Lutnick said the U.S. “could care less about it.” 

However, there are some clear messages from U.S. negotiators that we should pay attention to, 
including the following: 

Message 1: U.S. negotiators want to move auto production back to the U.S., even if it hurts 
American carmakers. 

One signal from U.S. negotiators that is loud and clear is that they place less value on the 
integration of the North American manufacturing supply chain, particularly in the auto sector. 
Unlike Canadian and Mexican negotiators, who emphasize the advantages of a North American 
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production platform to compete more effectively against equivalent supply chains in Europe and, 
more importantly, China, U.S. negotiators appear to prioritize reshoring auto production to the 
U.S., even if doing so reduces the global competitiveness of American carmakers. 

U.S. negotiators insist that they were offering Canada “the best deal,” as it would have lowered 
the Section 232 tariff on autos from 25% to 15%, except for the highly integrated supply chain for 
medium- and heavy-duty trucks, which happens to be in Ontario. It is important to note that 
Canadian negotiators claim that, at the beginning of the negotiations, they were referring to the 
entire auto sector. When Secretary Lutnick intervened, which according to several reports 
happened later, he excluded medium- and heavy-duty trucks from the “best deal,” arguing that 
they are “construction products.” 

Cars imported into the U.S. from the UK, Europe, South Korea, and Japan are subject to a tariff 
of 15%. This is lower than the effective tariff rate of 19% for cars made by U.S. carmakers in 
Mexico and Canada. Cars made in Mexico and Canada have to comply with rules of origin to 
qualify under the USMCA, and they are still subject to Section 232 tariffs on steel and aluminum 
(between 25% and 50%) and on autos (25%). 

Message 2: U.S. negotiators want a greater say in the trade policies of Canada and Mexico. 

The issue of sovereignty appears to have played a prominent role in Prime Minister Carney’s 
decision to walk away from the negotiations. While the immediate concern was clearly about 
limiting the transshipment of steel and aluminum from China — which is a legitimate issue — it 
also seems that the U.S. wanted a more intrusive role in shaping Canada’s broader trade 
relationships. 

In early 2026, the tense trade relationship between Canada and China improved. Canada agreed 
to allow 49,000 EVs from China at a reduced tariff rate of 6.1%, and China agreed to open its 
market to Canadian canola meal, lobster, crab, and peas at a 15% tariff. 

The contrast with Mexico is important. Back in 2025 before the formal negotiations started, 
President Sheinbaum’s government imposed a 50% tariff on imports from Asian countries that 
did not have a free trade agreement with Mexico, which in our view was aimed specifically at 
China. Last week, Mexico imposed additional tariffs on steel and aluminum from China. 

Message 3: Cultural issues may matter less to U.S. negotiators than to their counterparts. 

Why did the issue of discoverability — or requiring streaming platforms to give preference to 
Canadian content, including French-Canadian content — play such a large role if U.S. negotiators 
say it was not important? According to Secretary Lutnick and President Trump, the U.S. does not 
care much about this issue. USTR has also suggested that, while it was raised, it was not a red 
line. Canadian negotiators, however, say the opposite: that it was a red line for Canada and that 
the U.S. kept bringing it up.  

The takeaway for Mexico is that U.S. negotiators are willing to combine issues that are not exactly 
related to trade in order to pressure countries. We expected that from President Trump, 
particularly when it comes to issues like security cooperation or immigration in the case of Mexico. 
However, what is surprising is that even negotiators such as those at USTR appear willing to mix 
in non-trade issues to extract what they consider a better deal. 

According to Mexican Commerce Secretary Ebrard, the trade negotiations are being conducted 
on their own track. There is a security agenda and an immigration agenda that are advancing 
separately, according to him. At some point, we suspect that they will be thrown into the mix with 
trade issues. 
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Next steps: Can the U.S. and Canada reach an agreement? 

We are cautiously optimistic that eventually the U.S. and Canada will reach an agreement. We 
believe it would be extremely costly for trade frictions to continue escalating for both countries. 
For the U.S., they could affect economic growth in the 26 states where Canada is the main buyer 
of goods. While it is true that Canada’s counter-tariffs will have a small to moderate impact on the 
overall US economy, in some states where the share of imports is larger, the impact could be 
meaningful. 

US: Import Share of Consumption by State  

 

Source:   Heyman, J., C., Hottman & R., Monarch (2026). “Which states are most exposed to tariff increases? A new 
measure based on the consumption channel”. Federal Reserve.  

For Canada, further frictions could push the economy into recession. The U.S. has a trade surplus 
with Canada if one excludes crude imports that the U.S. refines. In other words, there are clearly 
more economic gains from a reasonable deal that involves lowering sectoral tariffs for Canada in 
exchange for the opening of some sectors. Canadian officials already understand and accept that 
going back to a free trade equilibrium is not possible given the shift in the U.S. policy mix. Having 
said that, we believe U.S. officials will eventually recognize that, in this world of second bests, it 
is less costly for them to accept Canada’s gradual diversification of its trade and investment 
relationships away from the U.S. 

Canada, for all the rhetoric, is retaliating with tariffs that are lower than the U.S. Section 232 tariffs 
of 15%, 25%, and 50%, and only on $20 billion of imports from the U.S, which is less than the 
50% Section 338 tariffs the U.S. imposed on Canada. On the U.S. side, there has been a lot of 
rhetorical noise, including threats against Bombardier and of renaming Lake Ontario. However, 
the more important threat — increasing sectoral tariffs further — is set to start on January 1 rather 
than immediately. These signals from both Canada and the U.S. imply, in our view, that the scope 
for reaching a compromise may be wider than the noise suggests. The timing of when 
negotiations could resume is, of course, difficult to predict. 

 

https://www.federalreserve.gov/econres/notes/feds-notes/which-states-are-most-exposed-to-tariff-increases-a-new-measure-based-on-the-consumption-channel-20260903.html
https://www.federalreserve.gov/econres/notes/feds-notes/which-states-are-most-exposed-to-tariff-increases-a-new-measure-based-on-the-consumption-channel-20260903.html
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Impact on Mexico and on the USMCA negotiations 

One has to wonder whether Mexico is already conceding too much to the U.S., given that U.S. 
negotiators seem very pleased with Mexico even though the U.S. trade deficit with Mexico has 
increased and remains of the largest. Even the hawkish trade adviser Navarro seems to 
acknowledge that Mexico has cooperated substantially. Has Mexico ceded only on trade issues, 
or also in other areas? 

On security, there are several reports indicating that President Sheinbaum, unlike her 
predecessor López Obrador (known as AMLO), has established close cooperation with U.S. 
armed forces and intelligence agencies to fight the cartels. The killing of the leader of the Jalisco 
Nueva Generación cartel is one example of such cooperation, as the U.S. allegedly provided 
intelligence on his whereabouts. Also, Mexico has sharply reduced migrant flows into the U.S. 
and has curbed fentanyl inflows. 

On trade, Mexico has raised tariffs on Asian products, aiming in particular at imports from China 
and Vietnam. In recent days, Mexico imposed additional tariffs on imports from China, particularly 
on steel, aluminum, and specific items such as bicycles. Mexico also seems to be moving 
incrementally toward cooperating with the U.S. to screen foreign investment into Mexico. One of 
the aims is to limit Chinese investment that could be considered sensitive from the standpoint of 
U.S. national security. 

The future of the USMCA seems shakier as frictions between the U.S. and Canada escalate; this 
much is obvious. However, Canada may also be showing Mexico that a bad deal might be worse 
than no deal. If Mexico and Canada manage to negotiate lower sectoral tariffs on autos, steel, 
and aluminum without giving further concessions, we believe a revised USMCA could be a good 
second-best outcome. However, if the U.S. insists on breaking already established supply chains 
in the auto sector, intervening in sovereignty issues, limiting Mexican exports of fruits and 
vegetables — such as tomatoes and avocados — to the U.S., while still asking Mexico to buy 
grains, then it may be better for Mexico and Canada to negotiate with a different administration. 

There have been news reports about the U.S. wanting to increase North American content 
requirements in the rules of origin, while also introducing a minimum U.S. content requirement. 
This is, of course, anathema to free trade. The USMCA remains valid until 2036. Mexico and 
Canada may have to wait to deal with a different administration — one that believes in growing 
the pie for an integrated North America rather than one that sees absolutely everything through 
the lens of a zero-sum rationale. 
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Appendix:  

To understand the recent developments, it is important to review the chronology of tariff escalation 
between the U.S. and Canada. Below is a chronological list of the tariffs imposed by the two 
countries. 

U.S. tariffs on Canada (Section 232 first, then other non-IEEPA authorities) 

Section 232 (national security) 

• Mar 12, 2025 — 25% on steel & aluminum (global, incl. Canada, USMCA-compliant not 
exempt) 

• Apr 3, 2025 — 25% on passenger vehicles (non-USMCA/non-US content) 

• May 3, 2025 — 25% on auto parts 

• Jun 4, 2025 — Steel/aluminum raised 25%→50% 

• Aug 1, 2025 — 50% on copper (initially separate authority; formally folded into Section 
232 Apr 2026) 

• Oct 14, 2025 — Additional 10% on softwood lumber/timber; 25% on kitchen cabinets, 
bathroom vanities, upholstered furniture 

• Nov 1, 2025 — 25% on medium/heavy trucks (Class III–VIII); 10% on buses 

• Apr 6, 2026 — Steel/aluminum restructured: 50% core rate now on full imported value 
(not just metal content); derivatives at 25%; goods ≤15% metal content exempted. Copper 
formally moved under 232. 

• Jun 8, 2026 — Some steel/aluminum derivatives (ag, industrial, HVAC equipment) cut 
25%→15% 

• Sept 29, 2026 — 100% tariff on patented pharmaceuticals takes effect for companies not 
on the MFN-pricing exemption list (Annex III) 

• Jan 1, 2027 (scheduled) — Wood-product tariffs rise: 30% on upholstered furniture, 50% 
on cabinets/vanities 

Other non-IEEPA U.S. authorities 

• Jul 24, 2026 — Section 301 "forced labor" tariff, 10% (USMCA-compliant goods exempt), 
replacing the temporary Section 122 surcharge 

• Aug 22, 2026 — Section 338 tariffs take effect: 50% on ~554 tariff lines (autos/parts, 
alcohol, dairy, cement, paper, furniture, jewelry, electronics, etc.). Unlike 232/301, CUSMA-
compliant goods are not exempt. Steel, aluminum, autos-under-232, energy, potash, fish and 
critical minerals are carved out. 

Canadian tariffs on the U.S. 

• Mar 13, 2025 — 25% on U.S. steel & aluminum (retaliation for Mar 12 U.S. action) 

• Apr 9, 2025 — 25% on non-USMCA U.S. vehicles 
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• Jun 27, 2025 — Global steel tariff-rate quotas introduced (U.S. exempt from quota but 
subject to separate tariffs) 

• Jul 31, 2025 — 25% surtax on steel of Chinese "melt and pour" origin (not U.S.-targeted 
but part of same package) 

• Oct 23, 2025 — Stellantis/GM auto counter-tariff remission quotas cut (50% and 24.2% 
respectively) 

• Dec 26, 2025 — Steel quotas tightened further (non-FTA to 20% of 2024 levels, FTA to 
75%); new 25% tariff on steel derivatives (globally, including U.S.) 

• Jan 31 & Jun 30, 2026 — Temporary Canadian remissions on U.S. steel/aluminum inputs 
expire 

• Sept 8, 2026 — Dollar-for-dollar counter-tariffs on ~629 U.S. tariff lines (~C$27.6 billion) 
in response to Section 338: rates of 15%/25%/50% across metals, dairy, machinery, textiles, 
apparel, furniture, wood, pulp/paper, electronics, rail equipment, etc. Existing steel/aluminum 
counter-tariff doubled from 25% to 50% to match the new U.S. rate; the pre-existing 25% auto 
counter-tariff continues unchanged.
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INACCURATE. NATIXIS SHALL NOT BE LIABLE FOR ANY FINANCIAL LOSS, 
DAMAGES, OR ANY DECISION TAKEN ON THE BASIS OF THE 
INFORMATION DISCLOSED IN THIS COMMUNICATION AND NATIXIS DOES 
NOT PROVIDE ANY ADVICE, INCLUDING IN CASE OF INVESTMENT 
SERVICES. THIS COMMUNICATION IS COMMUNICATED TO EACH 
RECIPIENT FOR INFORMATIONAL PURPOSES ONLY.  

This document does not constitute a financial analysis or research report and has 
not been developed in accordance with legal requirements designed to promote 
the independence of investment research. Accordingly, there are no prohibitions 
on dealing ahead of its dissemination. Opinions expressed may differ from the 
opinions expressed by other business units of Natixis. 

Natixis and each of its respective affiliates accepts no liability whatsoever for any 
direct, indirect or consequential losses (in contract, tort or otherwise) arising from 
the use of this material or reliance on the information contained herein. However, 
this shall not restrict, exclude or limit any duty or liability to any person under any 
applicable laws or regulations of any jurisdiction which may not lawfully be 
disclaimed. 

No representation or assurance is provided by Natixis with respect to whether any 
product or financial instrument referenced in this document meets requirements 
or criteria established under any regulatory, industry or other rules and standards 
related to climate, sustainability or environmental matters. 

Canada: In Canada, this document may only be transmitted to “permitted clients” 
as defined in National Instrument 31-103. No further distribution is permitted. 
Distribution to retail investors is prohibited. In Canada, Natixis operates through 
Natixis Canada Branch, a Foreign Bank Branch (Schedule 3 – Lending only). 
Natixis Securities Americas LLC is not a registered broker-dealer in any Canadian 
province but operates under the International Dealer Exemption in each province. 
Natixis S.A. is not a registered broker-dealer in any Canadian province and 
operates under the International Dealer Exemption in Quebec and Ontario. Any 
securities transaction or other offer, sale, or solicitation will be structured to be in 
compliance with such exemption. 

Mexico: As per your request, this information is delivered to you, which strictly 
pertains to activities performed by Natixis, a Foreign Financial Entity in its country 
of origin, such institution is herein represented by its Representation Office in 
Mexico. This information is being delivered to you for information purposes only. 
Please note that the Representation Office in Mexico is prevented from 
negotiating, executing, or participating in (i) operations related to listed derivatives; 
and (ii) securing funds from the general public in Mexico. 

Brazil: This communication and the matters discussed therein have not been and 
will not be issued, placed, distributed or offered in the Brazilian market. 
Documents relating to this communication, as well as information contained 
therein may not be supplied to the public in Brazil nor be used in connection with 
any offer for subscription or sale of financial products or services to the public in 
Brazil. This communication will not be offered in Brazil, except in circumstances 
which do not constitute any breach or noncompliance with the Brazilian applicable 
legislation. Persons wishing to acquire or invest in any debt or equity interest in 
Brazil should consult with their own counsel as to the applicability of registration 
requirements or any exemption therefrom. This material is only intended for 
persons who are eligible investors residing in Brazil, which are considered to be 
Professional Investors (Investidores Profissionais), as designated by the 
applicable regulation, mainly the CVM Resolution No. 30 from the 11th of May 
2021. 

Argentina: Products/services included in the presentation have not been and will 
not be publicly issued, placed, distributed, offered, or registered in Argentine 
Securities Commission (Comisión Nacional de Valores (CNV). Neither this nor 
any other material may be utilized in connection with any general offering to the 
public within Argentina. Any Argentine resident who acquires any products or 
services will do so under his/her own responsibility under the terms of a private 
offering to him/her, from outside of Argentina.  
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Panama: This document and its content are for information purposes and shall 
not be interpreted as banking or financial intermediation, business solicitation 
and/or public offering of any kind. Natixis is duly authorized by the relevant 
authorities to carry out banking activities in the United States. Any and all services 
provided by Natixis are provided on a cross border basis outside of Panama. 
Natixis is not authorized by the Superintendence of Banks nor the 
Superintendence of the Securities Market to carry out any activities in 
Panama.The information contained herein is not intended to be a source of advice 
or credit analysis with respect to the material presented, and the information 
and/or documents contained in this material do not constitute investment advice 
or an invitation to offer. 

Peru: The products or information discussed here have not been registered under 
the Peruvian Securities Market Law (Supreme Decree N° 093-2002-EF) or before 
the Superintendencia del Mercado de Valores (SMV). There will be no public 
offering of the shares in Peru. The SMV has not reviewed the information provided 
to the investor. This material is only for the exclusive use of institutional investors 
in Peru and is not for public distribution. 

Colombia: By receiving this document you confirm that you have requested us to 
provide you this document and information on the matters described in it. You also 
confirm that your interest in requesting such documents and information arose out 
of your own private interest and was not the result of any direct or indirect 
solicitation, promotion or offering of services or products by Natixis or by any of its 
representatives. Accordingly, the information contained in this document is not 
intended and should not be construed as constituting onshore promotion, 
marketing or solicitation of securities-market services or products. The distribution 
of the information contained in this document is restricted by law and persons who 
access it are required to comply with all such restrictions. The information is not 
intended to be published or made available to any person in any jurisdiction where 
doing so would contravene any applicable laws or regulations. By receiving this 
document, you confirm that you are aware of the laws in Colombia relating to the 
promotion and marketing of financial services products and you warrant and 
represent that you will not pass on or utilise the information contained in this 
document in a manner that could constitute a breach of such laws by Natixis, its 
affiliates or any other person. Any securities mentioned in this document have not 
been and will not be registered with the National Register of Securities ("Registro 
Nacional de Valores y Emisores") maintained by the Colombian Financial 
Superintendency ("Superintendencia Financiera de Colombia") and may not be 
publicly offered or sold in Colombia. This information does not constitute and 
should not be construed as an offer to enter into any agreement, or to purchase 
or subscribe any securities. The information on the following pages is provided for 
information purposes only and does not constitute investment, legal, tax or other 
advice or any recommendation to buy, sell or otherwise transact in any of the 
funds or securities mentioned. Prospective investors should take appropriate 
professional advice before making any investment decision. 

Bolivia: Natixis is not authorized to conduct in Bolivia activities reserved by law 
for financial intermediation entities and/or brokerage firms. The products/services 
offered will be provided from Natixis's offices outside of Bolivia.  

Chile: This communication and any accompanying information (the "Materials") 
are intended solely for informational purposes and do not constitute (and should 
not be interpreted to constitute) the selling, or conducting of business with respect 
to such products or services in Chile (this "Jurisdiction"), or the conducting of any 
brokerage, banking or other similarly regulated activities in this Jurisdiction. 
Natixis ("Bank") is not registered (or intended to be registered) in this Jurisdiction. 
The Materials are private, confidential and are sent by the Bank only for the 
exclusive use of the addressee. The Materials must not be publicly distributed and 
any use of the Materials by anyone other than the addressee is not authorized. 
The addressee is required to comply with all applicable laws in this Jurisdiction, 
including, without limitation, tax laws and exchange control regulations, if any. The 
services do not include the offer or intermediation of any securities. Additionally, 
the Bank will not be liable for investment decisions made by the client based on 
the information derived or obtain from the Bank's materials. 

UK: In the UK, Natixis SA is authorised by L'Autorité de contrôle prudentiel et de 
resolution (ACPR), supervised by the European Central Bank (ECB) and 
regulated by the Autorité des Marchés Financiers (AMF), Authorised by the 
Prudential Regulation Authority. Subject to regulation by the Financial Conduct 
Authority and limited regulation by the Prudential Regulation Authority. Details 
about the extent of our regulation by the Prudential Regulation Authority are 
available from us on request. 

Germany: Natixis Zweigniederlassung Deutschland is subject to a limited form of 
regulation by the Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) with 
regards to the conduct of its business in Germany under the right of establishment 
there. The transfer / distribution of this document in Germany is performed by / 
under the responsibility of Natixis Zweigniederlassung Deutschland.  
Spain: Natixis is regulated by Bank of Spain and the CNMV (Comisión Nacional 
del Mercado de Valores) for the conduct of its business under the right of 
establishment in Spain.  
Italy: Natixis is regulated by Bank of Italy and the CONSOB (Commissione 
Nazionale per le Società e la Borsa) for the conduct of its business under the right 
of establishment in Italy. 
Japan: Natixis Tokyo Branch is authorized in Japan by the Financial Service 
Agency as a Bank. Natixis Japan Securities Co., Ltd. (NJS) is a Financial 
Instruments Business Operator (Director General of Kanto Local Finance Bureau 
(Kinsho) No. 2527 and a Money Lender (Tokyo Governor (4) No. 31548), 
supervised by the Financial Services Agency. NJS is a member of the Japan 
Securities Dealers Association and Type II Financial Instruments Firms 
Association. This document is intended solely for distribution to Professional 
Investors as defined in Article 2.31 of the Financial Instruments and Exchange 
Act.  
Hong Kong: In Hong Kong, Natixis is regulated by the Hong Kong Monetary 
Authority and registered with the Securities and Futures Commission (the “SFC”) 
to carry on Type 1 (dealing in securities), Type 2 (dealing in futures contracts), 
Type 4 (advising on securities), Type 5 (advising on futures contracts) and Type 
6 (advising on Corporate Finance) regulated activities under the Securities and 
Futures Ordinance (Cap. 571 of the Laws of Hong Kong) (“SFO”). This document 
has not been approved by the SFC nor has a copy of this document been 
registered by the Registrar of Companies in Hong Kong, unless specified 
otherwise. The investments contained herein may or may not be authorised by 
the SFC. You are advised to exercise caution in relation to the investments 
contained herein. If you are in any doubt about any of the contents of this 
document, you should obtain independent professional advice. The investments 

may not be offered or sold in Hong Kong, by means of any document, other than 
(i) to “professional investors” as defined in the SFO and any rules made under the 
SFO, or (ii) in other circumstances which do not result in the document being a 
“prospectus” as defined in the Companies (Winding Up and Miscellaneous 
Provisions) Ordinance (Cap. 32 of the Laws of Hong Kong)(the “C(WUMP)O”) or 
which do not constitute an offer to the public within the meaning of the 
C(WUMP)O. No person shall issue or possess for the purposes of issue, whether 
in Hong Kong or elsewhere, any advertisement, invitation or document relating to 
the investments, which to his knowledge is or contains an invitation to the public 
of Hong Kong (except if permitted to do so under the applicable laws and rules of 
Hong Kong) other than with respect to investments which are or are intended to 
be disposed of only to persons outside Hong Kong or only to “professional 
investors” as defined in the SFO and any rules made under the SFO. This 
document is not and should not be construed as Natixis (or any affiliate or anyone 
else) offering or holding itself out as being willing or able to provide any service or 
to carry on any activity which it is not licensed to provide or carry on in Hong Kong. 
Natixis Asia Limited is registered with the Securities and Futures Commission to 
carry on Type 1 (dealing in securities), Type 2 (dealing in futures contracts), Type 
4 (advising on securities) and Type 5 (advising on futures contracts) regulated 
activities under the Securities and Futures Ordinance. 
Singapore: Natixis Singapore branch is regulated by the Monetary Authority of 
Singapore. If this document is distributed in Singapore, this document is intended 
solely for distribution to Institutional Investors, Accredited Investors and Expert 
Investors as defined in Section 4A of the Securities and Futures Act 2001 of 
Singapore.  
People’s Republic of China: In Mainland China, Natixis Shanghai branch and 
Natixis Beijing branch are regulated in the People’s Republic of China (the “PRC”, 
which, for such purposes, does not include the Hong Kong or Macau Specifical 
Administrative Regions or Taiwan) by National Financial Regulatory 
Administration, the People’s Bank of China, and the State Administration of 
Foreign Exchange for the engagement of banking business. This document is 
intended solely for distribution to investors of the PRC who are 
qualified/authorized under the laws of the People’s Republic of China to engage 
in the purchase of Product of the type being offered or sold. PRC investors are 
responsible for verifying their eligibility to purchase the Product, obtaining all 
relevant approvals/licenses, verification and/or registrations themselves from 
relevant governmental authorities, and complying with all relevant applicable 
regulatory requirements under the PRC legal regime, including, but not limited to, 
all relevant foreign exchange regulations and/or outbound investment regulations.  
Taiwan: In Taiwan, Natixis Taipei Branch is authorized by the Financial 
Supervisory Commission as a commercial bank and is subject to its supervision. 
The Product may not be sold or offered to Taiwan resident investors or in Taiwan 
unless they are made available, (i) outside Taiwan for purchase by such investors 
outside Taiwan and/or (ii) investors are authorized to engage in the purchase of 
product in accordance with applicable laws.  
South Korea: In Korea, Natixis Asia Limited Seoul Branch is registered as a 
licensed financial investment business entity under the Financial Investment 
Services and Capital Markets Act (“FSCMA”) and regulated by the Financial 
Supervisory Services and Financial Services Commission. This 
document/communication is distributed by Natixis Asia Limited Seoul Branch in 
the republic of Korea to Professional Investor only and is not intended for investors 
in Korea who are not Professional Investor within the meaning of the Article 9(5) 
of the FSCMA and should not be passed on to any such persons. Some products 
or transactions described in this document/communication may not be authorized 
in Korea and may not be available to Korean investors. This 
document/communication is being provided in accordance with procedures 
required under applicable laws and regulations as well as internal control 
standards of Natixis Asia Limited, Seoul Branch. 
India, Indonesia, and Thailand: Natixis has set-up representative offices in India, 
Indonesia and Thailand. The activities of the representative offices are supervised 
by the Reserve Bank of India, the Otoritas Jasa Keuangan (Financial Services 
Authority) and the Bank of Thailand respectively. 
Australia: Natixis Asia Limited is registered with the Securities and Futures 
Commission to carry on Type 1 (dealing in securities), Type 2 (dealing in futures 
contracts), Type 4 (advising on securities) and Type 5 (advising on futures 
contracts) regulated activities under the SFO. If this document is distributed in 
Hong Kong, this document is only to Professional Investors as defined in the SFO 
of Hong Kong and any rules made under the SFO. 
In Australia, Natixis has a wholly owned subsidiary, Natixis Australia Pty Limited 
("NAPL"). NAPL is registered with the Australian Securities and Investments 
Commission and holds an Australian Financial Services License (No. 317114) 
which enables NAPL to conduct its financial services business in Australia with 
"wholesale" clients. Details of the AFSL are available upon request Natixis S.A. is 
not an Authorised Deposit-Taking Institution under the Australian Banking Act 
1959, nor is it regulated by the Australian Prudential Regulation Authority. Any 
references made to banking in the document refer to Natixis activities outside of 
Australia.  
United Arab Emirates: Natixis is authorized by the ACPR and regulated by the 
Dubai Financial Services Authority (DFSA) for the conduct of its business in and 
from the Dubai International Financial Centre (DIFC). The document is being 
made available to the recipient with the understanding that it meets the DFSA 
definition of a Market Counterparty or Professional Client; the recipient is 
otherwise required to inform Natixis if this is not the case and return the document. 
In accordance with the Decision No (13/R.M) of 2021 on the Financial Activities 
Rulebook and Mechanisms of Adjustment of the Securities and Commodities 
Authority (SCA) (the SCA Rulebook), the products to which this document relates 
may only be promoted in the UAE (excluding the Dubai International Financial 
Centre (DIFC) and the Abu Dhabi Global Market (ADGM)) as follows: (i) to a 
person who meets the definition of a “professional investor” under the SCA 
Rulebook; or (ii) following a ‘reverse’ (i.e., unsolicited) enquiry by an investor. 
Further, this document does not constitute a public offer of securities in the United 
Arab Emirates (including the DIFC and the ADGM) and is not intended to be a 
public offer. The SCA has not verified this document or other documents in 
connection with the products. Accordingly, the SCA has not approved this 
document or any other associated documents nor taken any steps to verify the 
information set out in this document. The SCA may not be held liable for the 
accuracy or completeness of the information in this document. The products to 
which this document relates may be illiquid or subject to restrictions on their 
resale. Prospective investors should conduct their own due diligence on the 
products. If you do not understand the contents of this document you should 
consult an authorised financial advisor. 
The recipient also acknowledges and understands that neither the document nor 
its contents have been approved, licensed by or registered with any regulatory 
body or governmental agency in the GCC or Lebanon.  
Oman: In Oman, Natixis neither has a registered business presence nor a 
representative office and does not undertake banking business or provide 
financial services in Oman. Consequently, Natixis is not regulated by either the 

Central Bank of Oman or Oman’s Financial Services Authority. This document has 
been prepared by Natixis. The information contained in this document is for 
discussion purposes only and neither constitutes an offer of securities in Oman as 
contemplated by the Commercial Companies Law of Oman (Royal Decree 
18/2019) or the Securities Law (Royal Decree 46/2022), nor does it constitute an 
offer to sell, or the solicitation of any offer to buy non-Omani securities in Oman 
as contemplated by Article 139 of the Executive Regulations to the Capital Market 
Law (issued vide CMA Decision 1/2009). Additionally, this document is not 
intended to lead to the conclusion of a contract for the sale or purchase of 
securities. Natixis does not solicit business in Oman and the only circumstances 
in which Natixis sends information or material describing financial products or 
financial services to recipients in Oman, is where such information or material has 
been requested from Natixis and by receiving this document, the person or entity 
to whom it has been dispatched by Natixis understands, acknowledges and 
agrees that this document has not been approved by the CBO, the FSA or any 
other regulatory body or authority in Oman. Natixis does not market, offer, sell or 
distribute any financial or investment products or services in Oman and no 
subscription to any securities, products or financial services may or will be 
consummated within Oman. This document has not been approved by the FSA or 
any other regulatory body or authority in Oman, and no authorization, licence or 
approval has been received by Natixis from the FSA or any other regulatory 
authority in Oman, to market, offer, sell, or distribute the securities within Oman. 
Natixis does not advise persons or entities resident or based in Oman as to the 
appropriateness of investing in or purchasing or selling securities or other financial 
products. Nothing contained in this document is intended to constitute Omani 
investment, legal, tax, accounting or other professional advice. The recipient of 
this communication represents that it is a financial institution and/or is a 
sophisticated investor (as described in Article 139 of the Executive Regulations of 
the Capital Market Law) and that its officers/employees have such experience in 
business and financial matters that they are capable of evaluating the merits and 
risks of investments. 
Qatar: The investments described in this document have not been, and will not 
be, offered, sold or delivered at any time, directly or indirectly, in the State of Qatar 
in a manner that would constitute a public offering. This document has not been, 
and will not be, filed with, reviewed by or approved by the Qatar Central Bank, the 
Qatar Financial Markets Authority or any other relevant Qatari authority. This 
document is intended for the original recipient only and should not be provided to 
any other person. It is not for general circulation in the State of Qatar and should 
not be reproduced or used for any other purpose. 
Saudi Arabia: Natixis Saudi Arabia Investment Company, licensed and regulated 
by the Capital Market Authority (Number: 19205-31), located in Alfaisaliah Tower, 
16th Floor, King Fahad Road, Riyadh – KSA. 
Turkey: Natixis is not licensed in Turkey to perform any banking/capital market 
activity. No information in this document is provided for the purpose of offering, 
marketing and sale by any means of any capital market instruments in the 
Republic of Turkey. Therefore, this document may not be considered as an offer 
made or to be made to residents of the Republic of Turkey. Accordingly, neither 
this document nor any other material may be utilized in connection with any 
offering to the public within the Republic of Turkey without the prior approval of 
the Turkish Capital Markets Board. However, according to Article 15 (d) (ii) of the 
Decree No. 32 there is no restriction on the purchase or sale of products in this 
document by residents of the Republic of Turkey, provided that: they purchase or 
sell such products in the financial markets outside of the Republic of Turkey; and 
such sale and purchase is made through banks, and/or licensed brokerage firms 
in the Republic of Turkey. 

Links from or to web sites outside Natixis sites are meant for convenience only. 
Natixis does not review, endorse, approve or control, and is not responsible for 
any sites linked from or to Natixis sites, the content of those sites, the third parties 
named therein, or their products and services. Linking to any other site is at your 
sole risk and Natixis will not be responsible or liable for any damages in connection 
with linking. No endorsement or approval of any third parties or their advice, 
opinions, information, products or services is expressed or implied by these 
materials. 
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