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Key takeaways
►

A multipurpose gas with outstanding
energy properties: per kilo, as it
contains 2.2 times more energy
than natural gas, 2.75 times more
than petrol and three times more
than crude oil.

►

Fast-growing worldwide demand
and solid prospects to shift from
carbon-intensive (grey) to renewable
(green) hydrogen.

►

Colossal investment requirements:
280 billion dollars between now and
2030 in R&D, infrastructure, mass
production(1).

►

A highly favorable political,
regulatory, industrial and financial
environment: standards, public
sector investment, French pure
players, etc.

►

Multiple financing opportunities:
infrastructure, equity, green bonds,
etc.

Whether it is “grey”, “blue”, “yellow”, or “green”, hydrogen is the topic on
everyone’s lips today.
While it is already widely consumed in many sectors, its use as a source
of energy is only in its early stages. Its applications are as numerous as
they are promising, most notably in the mobility sector.
For it to become the best facilitator for the transition towards a low
carbon economy, many challenges still need to be met, starting with the
mass production of a zero-carbon hydrogen which will require
substantial investment in the coming years.

H Y D R O G E N, A N E NER G Y CA R R I ER W I T H A
FUT UR E
A multipurpose gas
Today, approximately 70 Mt of
pure hydrogen is produced, with
the two main markets being crude
oil refining (52%) and the
production of ammonia (43%).
When combined with other gases,
hydrogen is also used in the
production
of
methanol,
steelmaking, the food industry
and glassmaking(1).

sector with a low-carbon and zero
local pollution fuel.
In the near future, low-carbon
hydrogen could also replace its
“grey” version in a move to green
industries that today depend on
hydrogen in their production
processes
(refining
and
ammonia) or substitute coke in
steelmaking.

But as soon as it becomes
“green”, hydrogen takes on new
applications and stands out as
one of the most promising energy
carriers, as it can be used to
stock and distribute energy.
Converted into electricity, heat or
natural gas, it offers the
opportunity to harness surplus
electricity
generated
from
renewable energies, produce
natural gas without using fossil
fuels, and provide the transport
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Strongly rising demand
Driven by the growth of its current
applications on the development of
new markets such as mobility,
world demand for hydrogen could
be multiplied by a factor of
between 2 and 8 between now and
2050.

Depending on the scenario(1),
mobility could account for 36 to
165 Mt of the market.

This pathway, according to the
Hydrogen Council, would require
annual investment of around 20 to
25 billion dollars, representing 280
billion dollars between now and
2030.

And by 2030, the requirements for
renewable hydrogen (known as
“green”) or low carbon hydrogen
(“blue” or “yellow”) could make up
between 10% and 20% of total
demand, i.e., between 11 and 22
Mt.

Focus on | The rise in hydrogen demand between now and 2050
x8

600

63

500
63

77

63

400

Pure H2 (Mt)

77
154
300
112

Gas energy
Power generation
Mobility

200

Industrial feedstock
154
245

MtH2

100

70
0
2020

Mobility

Today's
Heavy load
production
transport first
dedicated to oil (trains, buses and
refining,
trucks)
ammonia, steel
and methanol
production

Industrial energy Building heat and
power
Off-grid
decentralized
solutions, can
leverage
renewables to
produce green
hydrogen

Industrial
feedstock

Blue or green
Strong demand
hydrogen to be
from
mixed with
petrochemicals,
natural gas at low natural client of
level
blue hydrogen

Power generation
and buffering

2050

Energy storage to mitigate
intermittent energy & power to X

Source: Kearney | Energy Transition Institute – « Hydrogen applications and business models » - July 2020

The information provided reflects the views of Mirova as of the date of this document and is subject to change without notice.

W H Y I NV ES T I N GR EEN H YD R O GEN
Is an “all green hydrogen future” a realistic proposition? In the current state of affairs, the answer is “no”, since
substituting all the “grey” hydrogen produced today (approximately 70 Mt) with “green” hydrogen would mean
supplying the equivalent of 3,600 TWh of renewable energy, or the annual amount of electricity generated in Europe.
Nevertheless, “green” hydrogen is destined to play a major role in the fight against climate change by offering low
carbon solutions in three sectors which alone account for more than two thirds of global greenhouse gas emissions:
transport, energy and industry.

Greener transport
In the area of clean mobility,
battery-powered electric vehicles
cannot be the sole solution.
This is where “green” hydrogen, as
a storage vector, provides an
additional solution to cater to the
growing electrification of the
transport sector.

While batteries are perfectly suited
to personal electric vehicles, they
reveal their shortcomings (weight,
bulk, charge time and range in
particular) for so-called “heavyduty” transport (heavy goods
vehicles, buses, trucks, trains,
boats) or intensive-use modes
such as taxis which require fast
charging.
In the latter case, fuel cell vehicles
offer charge times of 3 to 5
minutes,
comparable
to
the
refueling time for a petrol or diesel
car, while a battery-powered
electric vehicle needs around half
an hour on a fast charger.

“Green”
hydrogen
helps
to
decarbonise these forms of
transport and also fulfils the
requirements of the logistics sector
(delivery
vehicles,
specialist
handling machines) and vehicles
that travel repetitive circuits, round
trips and/or have easily predictable
consumption.

Indeed, quite the opposite: progress
in battery electrochemistry will
contribute to further progress in
electrochemistry
for
electrolysers/fuel cells and vice
versa
which,
ultimately,
will
accelerate the development of
sustainable mobility.

In most transport segments,
batteries
and
hydrogen
do
therefore not compete with one
another.
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Renewable and storable
energy
“Green” hydrogen offers a way of
storing
clean
energy
and
distributing it on demand, thus
resolving
the
problems
of
intermittency of renewable energy
(most notably wind and solar
power).
Furthermore, in island situations,
where energy is often expensive
and/or of fossil fuel origin, this
combination of renewable energy
and storage in the form of “green”
hydrogen offers a sustainable and
affordable
alternative
which
previously did not exist.

Associated with carbon captured
from factory emissions, hydrogen
becomes methane and can
replace natural gas.

In due course, a proportion of the
gas in today’s networks could
therefore be generated from green
hydrogen.

Decarbonised
heavy industry
Whether green or grey, hydrogen
has the same properties in
industrial processes.
However, green hydrogen offers a
way of decarbonising highpollution
industries
(refining,
steelmaking, industrial chemicals,
etc.) which today use grey
hydrogen and which,
under
increasingly
stringent
environmental regulations, will be
obliged to reduce their carbon
footprint.

The prospects of improving the hydrogen transformation chain’s energy
efficiency could, in the coming years, significantly drive the volume of
green hydrogen produced.
The information provided reflects the views of Mirova as of the date of this document and is subject to change without notice.

Explainer | The differences between grey, blue, yellow and green hydrogen
Carbon-intensive hydrogen, known as « grey » hydrogen
More than 95% of hydrogen consumed in the world today is extracted from fossil fuels, mainly natural gas (69%),
under the effect of steam reforming - a technique that requires heating the gas-steam mix at a very high
temperature: (between 700°C and 1000°C) – but also from coal (27%) by gasification. This production generates
substantial carbon dioxide (CO2) emissions: between 10 (for gas) and 20 tonnes of CO2 (for coal) are emitted for
each ton of hydrogen produced(1).
The worldwide production of hydrogen is therefore responsible for the emission of approximately 1 billion
tonnes of CO2 every year, the equivalent of the emissions of Indonesia and the United Kingdom put together(3).
Steam reforming is currently the cheapest process to produce hydrogen, with a cost evaluated at €1.5 per
kilogram.

« Blue » hydrogen
To decarbonise “grey” hydrogen, it is possible to capture the carbon dioxide emitted during steam reforming. This
CO2 can thus be used as a raw material in certain industries (for the production of foam for example).
Increasingly, it is also stored in empty former gas or oil pockets. With this technique, known as CCS, or carbon
capture and storage, the grey hydrogen becomes “blue” hydrogen.
Adding a CSC plant next to a grey hydrogen plant increases the production cost by approximately €1/kg.

Renewable hydrogen, known as « green » hydrogen
and low-carbon hydrogen, known as « yellow » hydrogen
“Green” hydrogen is produced by water electrolysis, a process that consists of decomposing water (H2O) into
dioxygen (O2) and dihydrogen (H2), using an electrical current.
►

If the electricity used for this process is of exclusively renewable origin (produced, for example, by solar
power, wind or hydroelectric plants), this hydrogen will be “clean” and referred to as “green”.

►

If it is produced by a substantial proportion of nuclear power, the term used is “yellow” or “low-carbon”
hydrogen, since the fossil fuel used in nuclear power, uranium, is a non-renewable resource.

Also worth noting is that green hydrogen can be produced from biomass, a process currently being tested in
France, in Vitry-le-François in the Sarthe department, and in Strasbourg.
With a cost of approximately 5 to 6 euros per kilogram, “green” hydrogen (just like “yellow” hydrogen), today
remains four times more expensive than “grey” hydrogen - which explains why its worldwide production is as
yet very marginal (less than 5%).
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FI NA NCI NG T H E D EV ELO P M ENT O F GR EEN H YD R O GEN
A very conducive
environment

►

Green hydrogen today benefits
from
a
highly
favorable
environment in many countries,
including France.

►

From a political viewpoint (see
box below), with substantial
public sector investment in
France (up to €7 billion between
now and 2030 and many
projects all over the country)
and abroad – Germany, China,
South Korea, the USA and Japan
are among the countries leading
the way and all have adopted a
long-term
strategy,
with
investments
and
a
clear
roadmap for hydrogen(4).

From a regulatory viewpoint on
a European scale: with a CO2
emission ceiling for carmakers
that is stimulating the sales of
electric vehicles, and the
introduction into force of the
RED directive which requires fuel
suppliers to offer at least 14% of
renewable fuels.

European
expertise
in
electrolysis technology, fuel
cells and hydrogen storage and
distribution is a key marker to
encourage
government
authorities to invest in retaining
this leadership.

►
►

From an industrial viewpoint
with the growth of many French
and European pure players
along the green hydrogen value
chain (McPhy, Symbio, HRS etc.)
but also large corporations that
are showing their interest in the
vertical (Air Liquide, EDF with
Hynamics, Engie, Faurecia and
Plastic Omnium, among others).

From a financial viewpoint, with
increasing interest from the
financial
community,
in
particular for companies with
high added environmental value,
as exemplified by the impressive
rise in a share price such as
McPhy (+840% in 2020).

The securities mentioned above are for illustrative purposes only and do not in any way constitute investment advice, a recommendation or a solicitation to buy or sell.
*: In December 2018, the Renewable Energy Directive called “RED II” was published in the Official Journal of the EU, setting common objectives to be achieved in terms of renewable energy consumption.

Focus on | A 7 billion euro plan (4)
In its stimulus plan in September 2020, the French government presented its hydrogen roadmap and its vision to make this gas
“France’s energy of the future”.
A plan amounting to €7.2 billion between now and 2030 (including 2 billion between 2020 and 2022), which should not only
contribute to developing a profitable green hydrogen production sector, but also to making its use more widespread, in particular
in the area of heavy-duty mobility.
This new plan follows on from the plan deployed by former Environment Minister Nicolas Hulot in 2018 – 100 million euros
primarily channelled towards small experiments on a local scale. By releasing billions of euros of public sector funds, as Germany
has already done and in coordination with Brussels, the French Government wishes to help the companies in the sector to scale
up and shift from the R&D and demonstrator stage to that of industrial projects.
►

The first chapter of the plan, which is the most immediate and most tangible, is devoted to decarbonising hydrogen
through water electrolysis. The aim is to reduce the cost of this expensive and energy intensive technology by improving it
and increasing volumes. €1.5 billion will therefore be devoted to the manufacture of electrolysers, for a capacity of 6.5
gigawatts.

►

Nearly one billion euros will be used between now and 2023 on the development of hydrogen-powered heavy duty
mobility through several calls for projects (350 million euros for demonstrators, 275 million euros for regional
experiments, for example).

►

Finally, aid for research and innovation will also be boosted with an envelope extended to €650 million between now and
2023.

The information provided reflects the views of Mirova as of the date of this document and is subject to change without notice.

Mirova’s views on how to catalyse more private investment
Strengthen public sector support

Review CO2 prices

Given the wide price gap between
grey H2 and green H2, stronger
public sector support is required to
make
projects
using
green
hydrogen more “investable” and
competitive: for example, through a
hydrogen feed-in tariff/contract for
difference.

It is furthermore imperative that the
price of the tonne of CO2 be
adjusted to favour projects that
emit the least CO2. Currently at
around €35, the price of a tonne of
CO2 needs to increase to €50 per
tonne in the short term and even
€100 by 2030 to encourage the
funding of “green” hydrogen
projects, which are the most
virtuous.

Guarantee uses
Private
sector
investors
in
infrastructure projects also require
visibility as regards offtake, in
particular in terms of price.
They therefore need industrial
partners to ensure that projects
fulfil a predictable long term
demand for hydrogen.

Control risks
As several technologies are in
competition with one another, it is
important to properly assess the
risks and opportunities of each of
them in the hydrogen value chain, in
particular for electrolysers, fuel
cells and on-board storage.

For each project, it is thus essential
to understand their final uses and
constraints
in
the
aim
of
appropriately
matching
up
technologies and projects.
Cooperation also needs to be
fostered between all the key actors
in
the
hydrogen
market
(electrolyser
manufacturers,
refuelling
station
operators,
manufacturers of fuel cells, storage
solution equipment, etc) to increase
the
energy
efficiency
of
technologies and accelerate cost
reductions, two fundamental levers
that will enable “green” hydrogen is
to become competitive in the
various use cases mentioned.

Mirova’s projects and actions
Mirova can finance the hydrogen
sector on different levels:
►

through its energy transition
infrastructure
funds,
by
investing directly in projects or
unlisted companies,

►

but also through its Equity
management
activities
by
buying into the capital of the
sector’s listed players;

►

and finally, in the future, through
its bond funds in the eventuality
of green bonds being issued on
the
market
with
“green”
hydrogen projects as underlying
assets.

The teams at Mirova
are closely
monitoring the
sector and
collaborating to
contribute to make
“green” hydrogen a
genuine asset in the
energy transition.

The information provided reflects the views of Mirova as of the date of this document and is subject to change without notice.

In January 2021, Mirova announced its first investment
in “green” hydrogen to support the development of
Hype, the first fleet of hydrogen-powered taxis in France
and Europe.
The purpose of this funding is to support Hype in its
growth by increasing its fleet from 100 to 700 taxis,
available in the Paris region.

This complex project offers two major benefits:
►

improve the learning curve for manufacturers
and investors on the production of “green”
hydrogen and on the use of fuel cell-powered
taxi vehicles;

►

make a powerful positive impact by removing
700 diesel vehicles from the Paris automotive
fleet, thus reducing CO2 and particulate matter
emissions.

Proof by example | Hype, the hydrogen mobility pioneer
HYPE
A pioneer in hydrogen mobility with the world’s largest hydrogen-powered taxi fleet, Hype has
shifted up another gear by raising 80 million dollars from four new financial partners, including
Mirova. This operation will help accelerate the deployment of hydrogen filling stations with new
locations already set to open in 2021 in the Greater Paris region.
> Discover this investment

Pierre-Étienne Franc, Vice-President for the Hydrogen Energy World Business Line at Air Liquide:
Air Liquide and Mirova share the same convictions with regard to the development of
hydrogen applications as a key solution to meeting the challenge of the ecological transition .
Our two groups have a shared ambition: make a commitment to ramping up the transition of
passenger transport towards a zero-emission model thanks to hydrogen, in particular regarding
the reduction of air and noise pollution.
The acquisition of Slota once again illustrates that by converting existing profitable and
sustainable business models towards hydrogen solutions, it is possible to rely on new investor
profiles such as Mirova.”

The information provided reflects the views of Mirova as of the date of this document and is subject to change without notice.
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Legal information
Mirova is an asset-management company dedicated to sustainable investment and an affiliate of Natixis Investment Managers. Thanks to its conviction-led management style,
Mirova's objective is to combine a quest for long-term value creation with sustainable development. Pioneers in many areas of sustainable finance, Mirova's talents are committed
to innovation in order to provide their clients with high environmental and social impact solutions. Mirova manages €15.8 billion as of 30 September 2020. Mirova has been awarded
the B Corp* label and the status of "mission led company”. *References to a ranking, award or label do not prejudge the future performance of the fund or the manager.
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.
This material has been provided for information purposes for professional and non-professional clients.
• In the E.U. (outside of the UK and France): Provided by Natixis Investment Managers S.A. or one of its branch offices listed below. Natixis Investment Managers S.A. is a
Luxembourg management company that is authorized by the Commission de Surveillance du Secteur Financier and is incorporated under Luxembourg laws and registered under
n. B 115843. Registered office of Natixis Investment Managers S.A.: 2, rue Jean Monnet, L-2180 Luxembourg, Grand Duchy of Luxembourg. Italy: Natixis Investment Managers
S.A., Succursale Italiana (Bank of Italy Register of Italian Asset Management Companies no 23458.3). Registered office: Via San Clemente 1, 20122 Milan, Italy. Germany: Natixis
Investment Managers S.A., Zweigniederlassung Deutschland (Registration number: HRB 88541). Registered office: Im Trutz Frankfurt 55, Westend Carrée, 7. Floor, Frankfurt am
Main 60322, Germany. Netherlands: Natixis Investment Managers, Nederlands (Registration number 50774670). Registered office: Stadsplateau 7, 3521AZ Utrecht, the
Netherlands. Sweden: Natixis Investment Managers, Nordics Filial (Registration number 516405-9601 - Swedish Companies Registration Office). Registered office: Kungsgatan 48
5tr, Stockholm 111 35, Sweden. Spain: Natixis Investment Managers, Sucursal en España. Serrano n°90, 6th Floor, 28006, Madrid, Spain. Belgium: Natixis Investment Managers
S.A., Belgian Branch, Gare Maritime, Rue Picard 7, Bte 100, 1000 Bruxelles, Belgium.
• In France: Provided by Natixis Investment Managers International – a portfolio management company authorized by the Autorité des Marchés Financiers (French Financial
Markets Authority - AMF) under no. GP 90-009, and a public limited company (société anonyme) registered in the Paris Trade and Companies Register under no. 329 450 738.
Registered office: 43 avenue Pierre Mendès France, 75013 Paris.
• In Switzerland: Provided for information purposes only by Natixis Investment Managers, Switzerland Sàrl, Rue du Vieux Collège 10, 1204 Geneva, Switzerland or its representative
office in Zurich, Schweizergasse 6, 8001 Zürich.
• In the British Isles: Provided by Natixis Investment Managers UK Limited which is authorised and regulated by the UK Financial Conduct Authority (register no. 190258) - registered
office: Natixis Investment Managers UK Limited, One Carter Lane, London, EC4V 5ER. When permitted, the distribution of this material is intended to be made to persons as
described as follows: in the United Kingdom: this material is intended to be communicated to professional and non-professional clients; in Ireland: this material is intended to be
communicated to and/or directed at professional and non-professional clients; in Guernsey: this material is intended to be communicated to and/or directed at professional and
non-professional clients; in Jersey: this material is intended to be communicated to and/or directed at professional and non-professional clients; in the Isle of Man: this material is
intended to be communicated to and/or directed at professional and non-professional clients
• 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. Registered office: Unit
L10-02, Level 10 ,ICD Brookfield Place, DIFC, PO Box 506752, Dubai, United Arab Emirates
• In Japan: Provided by Natixis Investment Managers Japan Co., Ltd. Registration No.: Director-General of the Kanto Local Financial Bureau (kinsho) No.425. Content of Business: The
Company conducts investment management business, investment advisory and agency business and Type II Financial Instruments Business as a Financial Instruments Business
Operator.
• 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 (company registration no. 199801044D)
• In Hong Kong: Provided by Natixis Investment Managers Hong Kong Limited.
• 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 to professional
and non-professional clients
• In New Zealand: This document is intended for the general information of New Zealand professional and non-professional clients 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 Latin America: Provided by Natixis Investment Managers S.A.
In Uruguay: Provided by Natixis Investment Managers Uruguay S.A., a duly registered investment advisor, authorised and supervised by the Central Bank of Uruguay. Office: San
Lucar 1491, Montevideo, Uruguay, CP 11500. The sale or offer of any units of a fund qualifies as a private placement pursuant to section 2 of Uruguayan law 18,627.
In Colombia: Provided by Natixis Investment Managers S.A. Oficina de Representación (Colombia) to professional and non-professional clients for informational purposes only as
permitted under Decree 2555 of 2010. Any products, services or investments referred to herein are rendered exclusively outside of Colombia. This material does not constitute a
public offering in Colombia and is addressed to less than 100 specifically identified investors.
In Mexico Provided by Natixis IM Mexico, S. de R.L. de C.V., which is not a regulated financial entity, securities intermediary, or an investment manager in terms of the Mexican
Securities Market Law (Ley del Mercado de Valores) and is not registered with the Comisión Nacional Bancaria y de Valores (CNBV) or any other Mexican authority. Any products,
services or investments referred to herein that require authorization or license are rendered exclusively outside of Mexico. While shares of certain ETFs may be listed in the
Sistema Internacional de Cotizaciones (SIC), such listing does not represent a public offering of securities in Mexico, and therefore the accuracy of this information has not been
confirmed by the CNBV. Natixis Investment Managers is an entity organized under the laws of France and is not authorized by or registered with the CNBV or any other Mexican
authority. Any reference contained herein to “Investment Managers” is made to Natixis Investment Managers and/or any of its investment management subsidiaries, which are
also not authorized by or registered with the CNBV or any other Mexican authority.
The above referenced entities are business development units of Natixis Investment Managers, the holding company of a diverse line-up of specialised investment management and
distribution entities worldwide. The investment management subsidiaries of Natixis Investment Managers conduct any regulated activities only in and from the jurisdictions in which
they are licensed or authorized. Their services and the products they manage are not available to all investors in all jurisdictions. It is the responsibility of each investment service
provider to ensure that the offering or sale of fund shares or third party investment services to its clients complies with the relevant national law.
The provision of this material and/or reference to specific securities, sectors, or markets within this material does not constitute investment advice, or a recommendation or an offer
to buy or to sell any security, or an offer of any regulated financial activity. Investors should consider the investment objectives, risks and expenses of any investment carefully
before investing. The analyses, opinions, and certain of the investment themes and processes referenced herein represent the views of the portfolio manager(s) as of the date
indicated. These, as well as the portfolio holdings and characteristics shown, are subject to change. There can be no assurance that developments will transpire as may be
forecasted in this material. The analyses and opinions expressed by external third parties are independent and does not necessarily reflect those of Natixis Investment Managers.
Past performance information presented is not indicative of future performance.
Although Natixis Investment Managers believes the information provided in this material to be reliable, including that from third party sources, it does not guarantee the accuracy,
adequacy, or completeness of such information. This material may not be distributed, published, or reproduced, in whole or in part.
All amounts shown are expressed in USD unless otherwise indicated.
Non-contractual document, issued in March 2021.

MIROVA
Portfolio management company
French Public Limited liability company Regulated by AMF under n°GP 02-014
RCS Paris n°394 648 216
Registered Office: 59, Avenue Pierre Mendes France - 75013 Paris
Mirova is an affiliate of Natixis Investment Managers.
Find out more on: www.mirova.com
Linkedin : https://www.linkedin.com/company/Mirova/
Twitter : https://twitter.com/Mirova_RI

NATIXIS INVESTMENT MANAGERS
French Public Limited liability company
RCS Paris n°453 952 681
Registered Office: 43, Avenue Pierre Mendes France – 75013 – Paris
Natixis Investment Managers is a subsidiary of Natixis.
Find out more on: www.im.natixis.com
Linkedin : https://www.linkedin.com/company/natixis-investment-managers
Twitter : https://twitter.com/natixisim
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