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L U X E M B O U R G

P A R I S
B O S T O N

MIROVA AT A GLANCE

An affiliate of Natixis Investment Managers dedicated to sustainable investments

S I N G A P O R E  
N A I R O B I

(1) Environment, Social, Governance. (2) B Corp Certification is a designation that a business is meeting high standards of verified performance, accountability, and transparency on factors from employee benefits and charitable giving to supply 
chain practices and input materials. Certified since 2020, Mirova reapplies for the B Corp Certification every three years. The annual fee for maintaining the certification is €2,500. To find the complete B Corp certification methodology, please visit the 
B Corp website here: https://www.bcorporation.net/en-us/certification. (3) Introduced in France in 2019 under the Pacte Law, a ‘société à mission’ company must define its "raison d'être" and one or more social, societal or environmental objectives 
beyond profit. The purpose, and objectives aligned with this purpose, must be set out in its Articles of Association. The Articles specify the means by which the execution of the Mission will be monitored by a Mission Committee (a corporate body 
distinct from the board of directors which is responsible for monitoring the implementation of the mission with at least one employee.) An independent third party then verifies the execution of the Mission, via a written opinion which is annexed to 

the report of the Mission Committee to shareholders and made available on the website of the company for a period of five years. (4) ) For funds managed exclusively by Mirova and covered by the SFDR regulation. Except for certain dedicated funds 
or certain funds delegated by management companies external to BPCE group. “SFDR” stands for “Sustainable Finance Disclosure regulation”. Article 9, i.e. : “a financial product which has sustainable investment as its objective, not a result”. The 

SFDR requires each investment team to consider carefully how to express ESG and sustainability principles, which we view as critical and ever-growing aspects of our investment activities on behalf of our clients. 
Source: Mirova, as of end December 2023.

100% of our funds classified 

Art.9 under SFDR(4)

(2)
(3)

L O N D O N

€29.762317 centers of expertise multidisciplinary experts offices Bn assets under management

€5.0 Bn in private assetsof which

€3.8 Bn in Energy Transition Infrastructurewith

22 Research experts in Impact & ESG(1)of which
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ENERGY TRANSITION INFRASTRUCTURE

Investment opportunity: Net Zero by 2050

$ 4.5 trillion annual
investment needed
in clean energy by the early 2030s

to reach net zero by 20501

$ 1.8 trillion invested in 20231

so ca. 3 trillion annual investment is missing

Climate infrastructure 
will play a key role
to keep global warming below 1.5°C as called for 

in the Paris Agreement2

1. Source: “Net Zero by 2050: A Roadmap for the Global Energy Sector”, IEA, 2021. 
2. Corresponds to the action plan put in place to respect the Paris Agreement, that is to say the increase that should not be exceeded for the average temperature of the planet between 1850 and 2100.

Global Path to Net Zero1

x4 renewable capacity
over 2025 - 2035

The Net Zero challenge is an immense investment opportunity, and infrastructure investment will be 
instrumental

Emissions must be reduced by 45% by 2030 and reach net zero by 2050.

Electricity production can achieve close to 50% of energy needs. 

Electrification of transportation and heating are the next growth path.

Industry decarbonization requires considerable clean H2 production.
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Why invest in the energy transition?
ENERGY TRANSITION INFRASTRUCTURE

Some decorrelation
Low correlation to the business & 

capital market cycles and providing 

attractive yield potential

Low volatility 
Long-term investments in tangible 

assets with relatively steady, low 

volatile, inflation-linked cash flows

Regulatory treatment
Favorable treatment under Solvency II

A transition in motion An evolving industry A diversifying asset class

From 9.6% to 22.5%1

Increase in the renewable energy share of 

energy consumption in the EU between 

2004 and 2022

42.5% by 20232

EU binding target for 

renewable energy’ consumption share

EU-led Global Pledge
on Renewables & Energy Efficiency
Announced at COP283 to x3 the renewable 

installed capacity and x2 the energy 

efficiency improvements

Competitiveness
A decreasing clean energy production cost 

puts renewables at parity with conventional 

generation sources

Innovation
Growing number of solutions to the energy 

transmission, distribution & storage 

challenges enable integration 

of renewable technologies in energy systems

Financing
Sound cash flow predictability allowed by 

mature renewable energy technologies

1. European Environment Agency. .2. Source : European Commission, 2023. 3. 28th Conference of the Parties, held in Dubai, UAE in December 2023.
Each investment is subject to risks, including the risk of capital loss and the sustainability risk. 

The information provided reflects MIROVA’s opinion and the situation as of the date of this document and is subject to change without notice.
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Boundaries of energy transition infrastructure are expanding 
ENERGY TRANSITION INFRASTRUCTURE

HYDROGEN 
& E-FUEL

CORPORATE 
INVESTMENT 

IN RENEWABLES
E-MOBILITY

ENERGY 
STORAGE
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Boundaries of energy transition infrastructure are expanding 
ENERGY TRANSITION INFRASTRUCTURE

CORPORATE 
INVESTMENT 

IN RENEWABLES
E-MOBILITY

ENERGY 
STORAGE
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(1) Independent Power Producers. 

The information provided reflects Mirova’s opinion / the situation as of the date of this document and is subject to change without notice. 

The projects mentioned are shown for illustrative purpose only and should not be considered as a recommendation or a solicitation to buy or sell. Source: Mirova

Creating value from Corporate Investments
CORPORATE INVESTMENTS

R E I N F O R C E  
P O R T F O L I O ’ S  D I V E R S I F I C A T I O N

F O S T E R  T H E  T R A N S I T I O N  F R O M  
L O C A L  D E V E L O P E R  T O  I P P

M A X I M I S E  T H E  I M P A C T S  
O F   I N V E S T M E N T S

Corporate Investments allow funds:

› To invest in multi-technology multi-geography 
companies, hence enhancing technological and
geographical diversification;

› To mitigate exposure when investing in a new 
technology.

From local developers to international IPP(1), 
corporate investments unlock a new range of investments with the following benefits:

E X A M P L E  O F  I N V E S T M E N T S E X A M P L E  O F  I N V E S T M E N T S E X A M P L E  O F  I N V E S T M E N T S

Corporate Investments allow funds:

› To finance the development of pipelines of projects, putting 
the additionality criteria at the core of investments;

› To finance the development of the team, increasing the 
number of projects the company will be able to pursue.

Corporate Investments allow funds:

› To finance the company operations’ scale up from a 
local company to a national IPP;

› To support the development of a company in 
a new geography or a new technology.
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Boundaries of energy transition infrastructure are expanding 
ENERGY TRANSITION INFRASTRUCTURE

CORPORATE 
INVESTMENT 

IN RENEWABLES
E-MOBILITY

ENERGY 
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Electric Vehicles and charging infrastructure
E-MOBILITY

› In the beginning of 2023, a new law to ban the sale of 
petrol and diesel cars from 2035 was voted by the 
European Parliament

› In 2023, the European Commission approved the 
Alternative Fuels Infrastructure Regulation (“AFIR”), in 
order to spur the development of charging stations and to 
guarantee capillary infrastructural coverage.

› For each battery-electric car in a given Member State, a 
power output of 1-3 kW must be provided by publicly 
accessible recharging infrastructure

› Every 60 km along the transEuropean transport (TEN-T) 
network, fast recharging stations of at least 150 kW need 
to be installed from 2025 onwards

› Each year, the total power output provided through 
charging stations should grow with the number of 
registered cars

EUROPEAN REGULATORY 
CONTEXT
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› In number, the residential slow chargers represent the majority 
of charging points.

› However, in energy supplied, the fast and ultra fast chargers 
will represent a higher share due to their efficiency.

› Based on market forecasts provided by IEA, the European 
EV/charging point ratio is set to be equal to 24x in 2030 vs 15x 
in 2022.

› In the beginning of 2023, a new law to ban the sale of petrol and 
diesel cars from 2035 was voted by the European Parliament. 
Thus, in 2035, all new cars registered will be zero-emissions. By 
2050, the whole car stock should be EVs.

› The growth in EV demand in the EU hides important discrepancies 
across countries: 79% of new cars sold in Norway were BEV while 
they represented only 3% in Poland  for a 12% European average 
(2022). However in the long-term, all countries should reach the 
targets.
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Electric vehicles in Europe

BEV PHEV EV sales share

Note: BEV = Battery Electric Vehicle; PHEV = Plug-in Hybrid Electric Vehicle, 2035 data for the sale and share in Electric vehicles is an estimation based on new regulation and estimated car sales in 2035.
The information provided reflects MIROVA’s opinion and the situation as of the date of this document and is subject to change without notice.

Source: European Commission, “European Statistics” 2023 ; IEA, “Global EV Outlook,  2023 ; Mirova analysis.
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Home (individual or collective)
Office
Parking
Street / Highway
Depot
Port / Airport

S
C

O
P

E

Cars

Car-sharing

Taxi-VTC

Scooter

Train

Tramway

Bus

Coach

Shuttle

Autonomous TrucksForklifts

Last-mile Garbage truck

Marine / River Air

Battery

Rolling stock

Mobility-as-a-service

Embedded electricity production

Pure service

Charging Infra

APPLICATION

A wide-range of investment opportunities
E-MOBILITY

(1) Source: Mirova and company. The project mentioned above is shown for illustrative purpose only and should not be considered as a recommendation or a solicitation to buy or sell. 

The information provided reflects Mirova’s opinion / the situation as of the date of this document and is subject to change w ithout notice. 
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Boundaries of energy transition infrastructure are expanding 
ENERGY TRANSITION INFRASTRUCTURE
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E U R O P E A N  C U M U L A T I V E  E N E R G Y  

S T O R A G E  I N S T A L L A T I O N S  ( G W )

103 GW European stationary storage 
capacity by 2040

10x Capacity increase by 2040 
(vs. 2022)

$ 662 Bn Capex required 
over the next 2 decades

-79% Li-ion battery cost decrease 
over 2013-2022

“In the near term, 
renewables-plus-storage, especially 
solar-plus-storage, has become a 
major driver for battery build. 
This is a new era of dispatchable 
renewables, based on new contract 
structures between developer and 
grid” 

Bloomberg New Energy Finance

Source: Deloitte, Bloomberg NEF “2023 Energy Storage Market Outlook”.

Energy storage will be instrumental to the energy transition 
and a prerequisite to a high penetration of renewables

ENERGY STORAGE
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Source: Bloomberg NEF 2023 Energy Storage Market Outlook
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2021

50 MW / 100 MWh

Shareholder loan

Belgium

Closing date

Capacity

Instrument

Geography

Case study: Deux Acren

Investment features1

ENERGY STORAGE

(1) Source: Mirova and company. The project mentioned above is shown for illustrative purpose only and should not be considered as a recommendation or a solicitation to buy or sell. 

The information provided reflects Mirova’s opinion / the situation as of the date of this document and is subject to change w ithout notice. 

Mirova supported its portfolio 

company Corsica Sole in the 

acquisition of the largest Battery 

Energy Storage System (BESS) 

in the EU in Deux Acren, Belgium
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Boundaries of energy transition infrastructure are expanding 
ENERGY TRANSITION INFRASTRUCTURE

CORPORATE 
INVESTMENT 

IN RENEWABLES
E-MOBILITY

ENERGY 
STORAGE

HYDROGEN 
& E-FUEL
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Hydrogen is quickly reaching commercial readiness in various segments

T R A N S P O R T A T I O N

I N D U S T R Y  

E F F I C I E N C Y

B U I L D I N G  H E A T I N G  

&  P O W E R

I N D U S T R Y  

F E E D S T O C K

P O W E R  

G E N E R A T I O N

2 0 1 9 2 0 4 52 0 4 02 0 3 52 0 3 02 0 2 5

Forklifts

Medium/large cars
City buses

Vans
Coaches

Trucks

Small carsTrams, railway
Minibuses

Passenger ships
Synfuel for freight ships & airplanes

Medium/low industry heat

High grade industry heat

Blended hydrogen heating

Pure hydrogen heating

Production of methanol, olefins, and BTX using hydrogen and carbon

Steel

Decarbonization of feedstocks

Refining

Ammonia, methanol

In renewables-constrained countries

Other countries

Start of 
commercialization

Mass market 
acceptability

Hydrogen and commercial readiness
HYDROGEN

2 0 2 3

The information provided reflects MIROVA’s opinion and the situation as of the date of this document and is subject to change without notice.
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A major role in 
decarbonization1

Strategic push in national 
roadmaps1

Industry alliances and 
momentum growing1

6%

167Mt

Of the cumulative emissions 
reductions in the IEA Net Zero 
scenario is from hydrogen

83%

50%

32 Governments had an hydrogen 
strategy in place at the end of 2022

2030 target of renewable hydrogen, 
50% produced domestically in the 
REPowerEU programme backed by the 
European Hydrogen Bank

20Mt

150
Multinational companies members 
of the Hydrogen Council today, up 
from 13 members in 2017

Major investments announced 
globally since 2017, in new 
segments, e.g. heavy duty and rail

30+

Hydrogen demand could increase 10-fold 
by 20501, fuelled by buoyant technology 

progress and supportive political agenda

VARIOUS APPLICATIONS FOR HYDROGEN

› Methanization: recreating methane from H2 and CO2 
to inject into natural gas networks

› Power-to-gas: injection of H2 into natural gas networks

› Renewable energy storage: using exceeding production to 
produce H2 via electrolysis

› Electricity production: H2 fueling a fuel cell adaptable to 
various electrical devices (cars, bikes, scooters)

› Stationary storage

(1) Source: McKinsey, Hydrogen Council, Net Zero Tracker, Climate Change Tracker, Lazard, PWC, IEA

Falling cost of renewables 
and H2 technologies1

Of H2 annual production by 2030 in 
the NZE scenario from the IEA

Decrease in Solar PV LCOE since 
2009 and 63% for onshore wind

Decrease in green hydrogen 
production costs through 2030 and 
may continue to fall steadily at a 
slightly slower rate until 2050

H2

The information provided reflects MIROVA’s opinion and the situation as of the date of this document and is subject to change without notice.

Hydrogen in key figures
HYDROGEN
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E-Fuel: overview

8.9
71%

2.6
20%

1.1
9%

GLOBAL LOW-EMISSION FUEL 
INVESTMENT, 2022 (€B)(4)

Liquid biofuels Biogases Low emission hydrogen

EU BINDING TARGETS(1)

of RFNBO for hydrogen and its derivatives 
used in industry by 2030 (RED III) 42% 

of sustainable fuels supplied at EU airports 
by 2035 (70% in 2050) (ReFuelEU)20% 

of annual average carbon intensity reduction 
on ships’ fuels by 2035 (80% by 2050) and 
2% of RFNBOs in 2034 (FuelEU)

14.5% 

0
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2030 low 2030 high

M
t

RFNBO demand by sector, 2030(2)

Transport Industry

The information provided reflects MIROVA’s opinion and the situation as of the date of this document and is subject to change without notice.

› Low-carbon fuels can be E-Fuels or biofuels

› E-fuels are fuels that are produced from water electrolysis 
using low carbon electricity. The EU precised the definition 
of E-Fuels as Renewable Fuels of Non-Biological Origin 
(RFNBO) that must deliver GHG emissions savings of 70% 
compared to fossil fuels.

› Biofuels are any fuels that are made from biomass –
known as the feedstock. 

› Today, globally, 89% of investments in low carbon fuels  are 
for biofuels and biogases.

› However, demand for e-fuels based on hydrogen will 
increase sharply by 2030, supported by EU regulation and 
voluntary demand.

› According to the current pipeline, e-fuel such as E-
methanol will be under supply in 2030.

› Thus, there is an investment gap for E-Fuels: at least €400 
billion will be required to cover the cost gap between 
existing hydrogen production and the new production 
required to meet the 10Mt of H2 targets in 2030.

DEFINITIONS AND INVESTMENTS

(1) Council of the European Union, 2023. (2) S&P Global Global Commodities Insight, 2023. (3) Innovation Outlook, IRENA, 2023. (4) Tracking Clean Energy Progress 2023, IEA.

The 4.5 to 10.5Mt demand for RNFBO in 2035 could use half of the 
20Mt of low carbon hydrogen aimed at by the RePowerEU programme

LOW-CARBON METHANOL DEMAND/SUPPLY BALANCE 
IN EU, 2030 (MT)(3)

LOW CARBON FUELS

Notes: RFNBO = Renewable Fuels of Non-Biological Origin, GHG = Greenhouse gases
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skilled investment
professionals

vintages of 
funds

assets under 
management

years of 
experience

32

6

21

€ 3.5bn

1,000+

The information provided reflects Mirova’s opinion / the situation as of the date of this document and is subject to change w ithout notice. This data should not be interpreted as having any contractual value. It is produced for information purposes 
only. Mirova will not be held responsible for any decision taken on the basis of this information. Main risk factors: funds are exposed to capital loss risk, market risks, sustainability risk and ESG investing methodological limits, counterparty risk, credit 

risk, liquidity risk, project risk, operational risk, compliance risk, legal and regulatory risk, financial risk, electricity transmission and distribution network risk. 
Source: Mirova, end of December 2023

countries 
(Europe, Asia)

blended expected 
net IRR across funds

blended expected multiple 
across funds

10%+

1.7x+

50+

19

projects
financed

Figures mentioned are based on past years, which is no indicator of future performance. 

exits 
successfully completed

OUR ENERGY TRANSITION INFRASTRUCTURE EXPERTISE

Our investment platform dedicated to the energy transition in OECD
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Thank you
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Indicative risks description. Prospective investors should have the ability to understand the risks involved as well as sufficient financial means to bear the loss of their investment.

Main risk factors
ENERGY TRANSITION INFRASTRUCTURE

Value and profitability may change over time (particularly due to currency risk), as well as

shares may be more or less valued than their initial price at the repurchase date. There is no

guarantee that the capital invested into the funds will be send back to the investor.

Capital loss risk

Funds invest in Project Companies on the basis of estimates and projections of income and

cash flows to be generated by the assets held by the Project Company. Although the

Management Company pays particular attention to the conception of financial models (a

domain in which it has accumulated years of expertise) and subjects these to validation with

counterparties as well as submitting them to the risk department and in some cases having

them audited by external firms to validate their structure and assumptions (including

accounting and tax provisions), there is a risk of error in these estimates, projections,

calculations and other forward methods when making an investment

Financial / Economic Risk
Risk related to the wrong technical and administrative achievement of an operation (delay in

securities and/or cash delivery).

Operational risk

Project Companies in which Funds invests are generally not admitted for trading on a financial

market and therefore the securities of such Project Companies have low liquidity. Therefore,

the funds may not be able to sell the securities of Project Companies held in the portfolio on

time and/or at the expected price. Moreover, the agreements concluded in the framework of

the investment, including shareholder agreements, may include provisions affecting the

liquidity of the Funds' holding because of rights granted to other partners if the funds elects to

sell all or part of its participation (preferential rights, right of first refusal, right of joint exit, etc.).

Liquidity risk

Non-compliance with laws and regulations, professional and ethical standards and practices,

specific to banking activities may generate a risk of judicial, administrative or disciplinary

sanction, financial loss, damage to reputation. These risks include the provisions on the

prevention of money laundering and the financing of terrorism. The main compliance risks

result from the non-observance of rules that are mostly governed by public order.

.

Compliance risk

Risk related to the occurrence of an incident on a industrial site that may jeopardize the

future of the project (delay, financial losses, environmental consequences…), to an

investment in a inefficient technology or less attractive than other competitive technologies,

or to the impossibility for the SPV to conclude its technical coordination’s task.

Project risk

The Funds are subject to sustainability risks as defined in the Regulation 2019/2088 (article

2(22)) by environmental, social or governance event or condition that, if it occurs, could

cause an actual or a potential material negative impact on the value of the investment. More

information on the framework related to the incorporation of sustainability risks can be found

on the website of the Management Company and the Investment Manager.

Sustainability risk This risk corresponds to any unfavourable change in the legislation or regulations, or non-

compliance therewith. Regulatory risk exists in all countries and may involve general

corporate law, banking law, accounting and tax legislation, sector-specific regulation,

planning law and environmental law, etc.

Regulatory risk

It deals with the lender’s default risk and the depreciation risk that may affect the portfolio

due to a consequent change of lenders margin. Because of its investment strategy, the

funds are therefore subject to a credit risk.

Credit risk

The Funds’ investments are made in Project Companies which themselves conclude

contracts with various counterparties: manufacturers, operators, etc. The Project Companies

also enter into contracts with counterparties buying power generated by the projects (public

entities in the context of feed-in tariffs, or private entities under an over-the-counter contract).

Although the Management Company carefully selects the counterparties of both the Funds

and the Project Companies, all these counterparties may potentially default, leading to a risk

of loss resulting from a counterparty defaulting on a contract or on its obligations before the

operation is definitively settled in the form of a cash flow.

Counterparty risk

In some cases, the underlying projects in Funds will sell their electricity at market prices rather

than at a predetermined price. The electricity selling prices of these projects are subject to

changes in the supply/demand balance of these markets. The same holds true for the price of

green certificates generated by such projects. The sale/purchase price of green certificates

can therefore decrease substantially. However, it is possible to use conventional hedging

instruments such as forward sales when the market offers a certain level of liquidity.

Market risk

Renewables assets, storage assets or ,more generally, assets related to the energy transition,

depend on the correct functioning of the national or local electricity network, and the

electricity distribution through the network. Any degradation of the network or its electrical

distribution tools, related to external causes (environmental disaster) or internal sources

(inefficient management of the network operators) generates a risk to the operation and the

profitability of the underlying asset under management..

Electricity network risk

By using ESG criteria in the investment policy, the relevant Fund’s objective would in

particular be to better manage sustainability risk. ESG criteria may be generated using the

Investment Manager’s proprietary models, third party models and data or a combination of

both. The assessment criteria may change over time or vary depending on the sector or

industry in which the relevant issuer operates. Applying ESG criteria to the investment

process may lead the Investment Manager to invest in or exclude securities for non-financial

reasons, irrespective of market opportunities available. ESG data received from third parties

may be incomplete, inaccurate or unavailable from time to time. As a result, there is a risk

that the Investment Manager may incorrectly assess a security or issuer, resulting in the

incorrect direct or indirect inclusion or exclusion of a security in the portfolio of a Fund.

ESG Investing Methodological Limits
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This information is intended for non-professional and professional clients as defined by MiFID. If it is not the case and you receive this document and/or any attachment by mistake, please destroy it and indicate this

breach to Mirova immediately.

This document is a non-contractual document for information purposes only.

This document does not constitute or form part of any offer, or solicitation, or recommendation to subscribe for, or buy, or concede any shares issued or to be issued by the funds managed by Mirova investment

management company. The presented services do not take into account any investment objective, financial situation or specific need of a particular recipient. Mirova shall not be held liable for any financial loss or for any

decision taken on the basis of the information contained in this document, and shall not provide any consulting service, notably in the area of investment services.

The information contained in this document is based on present circumstances, intentions and guidelines, and may require subsequent modifications. Although Mirova has taken all reasonable precautions to verify that

the information contained in this document comes from reliable sources, a significant amount of this information comes from publicly available sources and/or has been provided or prepared by third parties. Mirova

bears no responsibility for the descriptions and summaries contained in this document. No reliance may be placed for any purpose whatsoever on the validity, accuracy, durability or completeness of the information or

opinion contained in this document, or any other information provided in relation to the fund. Recipients should also note that this document contains forward-looking information, issued on the date of this presentation.

Mirova makes no commitment to update or revise any forward-looking information, whether due to new information, future events or any other reason. Mirova reserves the right to modify or remove this information at any

time without notice.

The information contained in this document is the property of Mirova. The distribution, possession or delivery of this document in some jurisdictions may be limited or prohibited by law. Persons receiving this document

are asked to learn about the existence of such limitations or prohibitions and to comply with them.

Mirova voting and engagement policy as well as transparency code are available on its website : www.mirova.com.

Non-contractual document, issued in February 2024

Legal information
DISCLAIMER



C2 - Internal Natixis

22
FOR INVESTMENT PROFESSIONAL USE ONLY

This material has been provided for information purposes only to investment service providers or other Professional Clients or Qualified Investors and, when required by local regulation, only at their written request.  This material must not be used 
with Retail Investors. 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.

In Germany and Austria: This material is provided by Natixis Investment Managers International or its branch office Natixis Investment Managers International, Zweigniederlassung Deutschland. 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 Mendès France, 75013 Paris. Registered office of Natixis Investment Managers International, Zweigniederlassung Deutschland (Registration number : HRB 129507): 
Senckenberganlage 21, 60325 Frankfurt am Main.

The above referenced entity is a business development unit 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. 

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. 

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 services. 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.

This material may not be distributed, published, or reproduced, in whole or in part.

All 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

Additional notes



C2 - Internal Natixis

23
FOR INVESTMENT PROFESSIONAL USE ONLY


	Default Section
	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23


