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SPONSOR
At Natixis Investment Managers, our multi-affiliate
model offers active investment solutions from over 20
high-conviction investment managers. These affiliates
can unlock 200+ strategies that cover a wide range of
traditional and alternative asset classes, including private
equity (Flexstone Partners), private debt (MV Credit) and
infrastructure (Mirova).
Natixis ranks among the world’s largest asset
management firms1 ($1,017.7 billion AUM2).
Visit www.im.natixis.com/en-institutional.

Important Information:
The information in this report is for professional investors only. This material is provided for
informational purposes only and must not be construed as investment advice. Any views expressed
are those of the author(s) and are subject to change without notice. There can be no assurance
that developments will transpire as forecast, and actual results may vary. The entities referenced in
this report are affiliates of Natixis Investment Managers, the holding company of a diverse line-up
of specialized investment management and distribution entities worldwide. Their services and
the products they manage are not available to all investors in all jurisdictions. Provided by Natixis
Investment Managers UK Limited, authorised and regulated by the Financial Conduct Authority
(register no. 190258). Registered Office: Natixis Investment Managers UK.
Flexstone Partners, An affiliate of Natixis Investment Managers
Flexstone Partners, SAS – Paris -5/7, rue Monttessuy,75007 Paris, www.flexstonepartners.com
MV Credit Partners, An affiliate of Natixis Investment Managers
MV Credit Partners LLP - 45 Old Bond Street, London W1S 4QT, www.mvcredit.com
Mirova, An affiliate of Natixis Investment Managers
Mirova, 59 avenue Pierre Mendès France, 75013 Paris, www.mirova.com
1. Cerulli Quantitative Update: Global Markets 2020 ranked Natixis Investment Managers as the 17th
largest asset manager in the world based on assets under management as of December 31, 2019.
2. Asset under management (“AUM”) as of June 30, 2020. AUM, as reported, may include notional
assets, assets serviced, gross assets and other types of non-regulatory AUM.
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Energy transition: how the pandemic crisis may energise
infrastructure and where are the opportunities in nextgeneration energy infrastructure
Interviewer
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Raphael Lance,
Head of Energy
Transition, Mirova

SUMMARY
•

•

Alternatives have been very interesting for
investors over the past few years – particularly
in the infrastructure category, due to the
combination of low interest rates and the
continuous growth of the sector
To achieve the target of 32% share of
renewable energy in the EU by 2030, as much
as €1.7 trillion in investment will be required
over the next 10 years

•

The green sector has been less affected than
other infrastructure

•

We are also very interested in the development
of green hydrogen, which we feel is going to be
something that will be a breakthrough innovation
in the future

Mathew Croft: How would you describe the current state of the
alternatives sector?

portion of the long-term capital that is currently channelled into the
energy transition.

Raphael Lance: As an asset class, alternatives have been very
interesting for investors over the past few years – particularly in the
infrastructure category, due to the combination of low interest rates
and the continuous growth of the sector. Renewable energy is one
of the fastest growing segments within the infrastructure market.
Whether it’s clean energy production, grid connection or storage all of
these technologies represent compelling investment opportunities for
institutional investors as we make the transition towards a low-carbon
economy.

To achieve the goal of shifting completely from fossil fuel to a low
carbon economy however, we believe the investment needs to be
much larger. Indeed, the increasing the amount of capital allocated
to these sectors is a core objective for Mirova. Of course, there is
always room for more capital as it will allow us to accelerate towards
the energy efficiency targets and shift the energy mix in favour of
renewable energy.

Mathew: What proportion of investment is being channelled
into the low carbon economy? And, is it enough?
Raphael: A massive change to the economy requires a massive shift in
capital. To achieve the target of 32% share of renewable energy in the
EU by 2030, as much as €1.7 trillion in investment will be required over
the next 10 years. The decarbonization of transportation systems also
needs to be properly addressed. Today, that represents only a small
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Mathew: What impact has the Covid-19 pandemic had on the
green sector?
Raphael: The green sector has been less affected than other
infrastructure. This is mainly driven by the fact that energy is a priority
in most countries yet there hasn’t been as much impact in the overall
energy space, even if lower demand has had an impact on the level
of power prices. Also, from a social perspective, urban populations in
particular have had the opportunity to take advantage of a few weeks
or months with cleaner air, which has been a shock to their senses.
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going to put pressure on the rest of the population to move towards a
new, greener economy.
Mathew: What predictions do you have for the future of the
green investment sector?

TO ACHIEVE THE
GOAL OF SHIFTING
COMPLETELY FROM
FOSSIL FUEL TO
A LOW CARBON

Raphael: The whole area of ’energy transition’ has grown significantly.
When we first started talking about the energy transition, it was
mostly within renewable energy, expanding into the changing
dynamics of what was renewable. Today, this sector has widened to
include, low carbon mobility, hydrogen production, energy efficiency
and the revamping of district heating networks.
Also, from a geographical perspective, for a long time the key drivers
for renewable energy have been western Europe and the US. But
there are now many other countries where the carbon intensity of the
energy mix is much worse. In Poland, for instance, there is a huge need
to shift from coal to cleaner energy. China and South East Asia also
have huge populations and a carbon intensive energy mix. So there are
new frontiers where there is now more capital required to help these
countries move towards cleaner, greener economies.

ECONOMY HOWEVER,

There is also a link between energy production and increased
competitiveness of storage, which allows for more decentralisation of
clean energy production. Electric vehicles are mobile storage tools, so
there is going to be significantly more indirect production combined
with storage capabilities. The digital economy is driving all of this.

WE BELIEVE THE

Mathew: How do you factor all of this in to your overall
investment strategy?

INVESTMENT NEEDS
TO BE MUCH LARGER

Raphael: At Mirova, we have been pioneers of investing in the energy
transition. We started with a wind farm dedicated fund in 2002 and we
have had investments in energy storage since 2015. So we have always
tried to look at the new technologies with a view to being competitive
in the future, as well as seeing them as just a good investment case.
We are now expanding into a wider energy transition opportunity that
includes low carbon mobility and all of what we are currently seeing in
terms of the shift in the transportation sector, whether it be electrical
vehicles, buses, trains or ships.
We are also very interested in the development of green hydrogen,
which we feel is going to be something that will be a breakthrough
innovation in the future.

Now more than ever, city dwellers have realised the importance of not
continuing in the same way that they have been.
Mathew: Will this trend last or will people revert to prepandemic norms?
Raphael: The mentality has certainly changed. We will go back to
some form of business as usual and some of the bad habits will return.
But you can see, particularly with the younger demographic, that
they don’t want to travel or eat in the same way. This is all driven by
a willingness to have a cleaner and more sustainable planet. They are
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There are many spaces that we want to explore and bring to bear
the expertise of a committed and passionate team of 19 investment
professionals with diverse backgrounds that bring knowledge of key
industrial sectors, engineering and project finance. This allows us to
be more creative and continue to develop the partnership that we
have established with many industrial companies, who are also shifting
towards these new business models. We will continue to leverage on
these good relationships to co-invest with them – not only in energy
production, but also in storage, mobility and so on.
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WE HAVE ALWAYS TRIED TO LOOK AT THE
NEW TECHNOLOGIES WITH A VIEW TO BEING
COMPETITIVE IN THE FUTURE, AS WELL AS SEEING
THEM AS JUST A GOOD INVESTMENT CASE

We have gained the capability to be quite flexible in our approach
so we can bring different financial solutions to our partners,
whether it is equity, mezzanine finance or short-term debt brought
to project companies or straight acquisition of a stake into the
project developer’s capital. This allows us to be able to fulfil their
requirements.

The specificity of how we invest into assets or corporate infrastructure
provides investors with access to the clean energy economy, which
answers their needs to have more sustainable investments. But it also
generates yield over the long term. This means value creation with
profitability in an industry where you can still generate good income.
Mathew: Thank you for sharing your thoughts on this topic.

Our strategy has always been to have a wide approach through which
we encompass many different subcategories of investments like
biogas, clean mobility and hydrogen. We can propose to investors
a combination of these different assets by providing a diversified
portfolio, which answers the overall need of energy transition. All of
this is done with our industrial partners and within one single strategy.
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Additional Notes
This material has been provided for information purposes only to investment service providers or other Professional Clients, Qualified
or Institutional Investors and, when required by local regulation, only at their written request. This material must not be used with
Retail Investors.
In the E.U. (outside of the UK and France): Provided by Natixis Investment Managers S.A. or one of its branch offices listed below.
Natixis Investment Managers S.A. is a Luxembourg management company that is authorized by the Commission de Surveillance du
Secteur Financier and is incorporated under Luxembourg laws and registered under n. B 115843. Registered office of Natixis
Investment Managers S.A.: 2, rue Jean Monnet, L-2180 Luxembourg, Grand Duchy of Luxembourg. 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 and/or directed at investment professionals and professional investors
only; in Ireland: this material is intended to be communicated to and/or directed at professional investors only; in Guernsey: this
material is intended to be communicated to and/or directed at only financial services providers which hold a license from the
Guernsey Financial Services Commission; in Jersey: this material is intended to be communicated to and/or directed at professional
investors only; in the Isle of Man: this material is intended to be communicated to and/or directed at only financial services providers
which hold a license from the Isle of Man Financial Services Authority or insurers authorised under section 8 of the Insurance Act
2008.
In the DIFC: Provided in and from the DIFC financial district by Natixis Investment Managers Middle East (DIFC Branch) which is
regulated by the DFSA. Related financial products or services are only available to persons who have sufficient financial experience
and understanding to participate in financial markets within the DIFC, and qualify as Professional Clients or Market Counterparties as
defined by the DFSA. No other Person should act upon this material. Registered office: Unit L10-02, Level 10 ,ICD Brookfield Place,
DIFC, PO Box 506752, Dubai, United Arab Emirates
In 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) to distributors
and institutional investors for informational purposes only.
In Hong Kong: Provided by Natixis Investment Managers Hong Kong Limited to institutional/ corporate professional investors only.
In Australia: Provided by Natixis Investment Managers Australia Pty Limited (ABN 60 088 786 289) (AFSL No. 246830) and is
intended for the general information of financial advisers and wholesale clients only .
In New Zealand: This document is intended for the general information of New Zealand wholesale investors only and does not
constitute financial advice. This is not a regulated offer for the purposes of the Financial Markets Conduct Act 2013 (FMCA) and is
only available to New Zealand investors who have certified that they meet the requirements in the FMCA for wholesale investors.
Natixis 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.
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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
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Their services and the products they manage are not available to all investors in all jurisdictions. It is the responsibility of each
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