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After the bullish rally,  
which drivers will markets look to? 

 
The end of the first quarter confirms a strong performance by risky assets1, in line with the rally observed since 
November 2023. Several equity indices have now peaked, such as the S&P 500,2 up more than 10%3 over the 
first three months of the year, resulting in weekly gains for 16 out of 18 cases, a first since 1971. The Nikkei4 
also rose more than 20%3 in Q1, surpassing its previous record from 1989. Investors are now ruling out the risk 
of a global recession as growth delivered surprising strength in the United States and is beginning to recover 
elsewhere. Also fuelling the early-year rally has been the craze for AI,5 especially its flagship company Nvidia 
(+82%3 in Q1). 

It is worth noting that in March, allocations began shifting towards European shares and heavily discounted and 
under-owned value-style sub-funds.6 Profit-taking on mega caps growth is beginning to emerge. This is 
unsurprising in light of a global growth scenario above expectations which could spread to other parts of the 
economy. The market is looking for new leadership to feed the rise or maintain current levels. However, 
everyone should bear in mind that markets remain dependent on US technology mega caps, which carry 
significant weight in US and global indices: close attention must be paid to potential repercussions should their 
results prove disappointing.  

In the credit market, spreads7 have tightened since the beginning of the year (25-30 bp3 on average for IG and 
HY Euro at end March) with a slight inflection nevertheless in recent weeks. We believe there is still headroom 
to capitalise on, because companies have strong balance sheet structures, with ample liquidity that will 
probably encourage significant numbers of the most leveraged companies to pay down their debt rather than 
return all cash to their shareholders. A slightly less buoyant catalyst comes from the fact that, after months of 
drying up, the primary high yield market8 saw issuers return in March. 

This said, the quarter proved less promising for holders of sovereign bonds, with losses of -0.8%3 for the US 
aggregate indices and -0.3%3 for European ones. Why? Increasing growth and inflation expectations in the 
United States, as well as an almost uninterrupted rise in oil prices over the period. Among other factors, this is 
partially attributable to  geopolitical context: Brent9 soared +14%,3 WTI10 +16%.3 It is true that US inflation 
figures slightly exceeded expectations at the beginning of the year, with a core11 CPI up 0.4%3 in January and 
February, compared to 0.3%3 expected, leading to a sharp increase in US inflation swaps at two years: from +37 
basis points to 2.42%3 in the quarter. Meanwhile, US growth is clocking in above potential (2.5%3 of GDP now12 
according to the Atlanta Fed). US 2- and 10-year rates ended the quarter up +37bp and +32bp respectively.3 At 
the beginning of the year, investors expected the Fed to lower its rates six times in 2024, starting as early as 
March. They are now counting on two to three cuts, but not until June or even September. This bolstered the 
US dollar, the G10’s most successful currency for the first quarter, which gained more than 3%.3   

 
1 Past performances do not anticipate the future performances. 
2 Stock market index based on 500 large companies listed on stock exchanges in the United States 
3 Source: Bloomberg 
4 Stock market index for Tokyo Stock Exchange 
5 Artificial intelligence 
6 Consists of selecting discounted shares, whose price is lower than their intrinsic value, in hopes that a revaluation will correct this 
market anomaly when investors rediscover their merit. 
7 Spread is the difference between the two prices of an asset in the financial sector (bid and ask). On the one hand we have the price 
buyers are prepared to pay, and that at which the security is offered.  
8 High yield 
9 Brent is a type of crude oil used as a standard for crude pricing and as a raw material for oil futures. Brent serves as a price reference for 
oil from Europe, Africa and the Middle East. 
10 West Texas Intermediate 
11 Core inflation is inflation from which some fluctuating elements have been removed 
12 Real-time Estimate Model of U.S. Gross Domestic Product (GDP) Developed by the Federal Reserve Bank of Atlanta 
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Market review & Outlook 
The Goldilocks scenario continues, but... 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

Employment in the United States: talk about strength! 
In the United States, the latest employment market figures are impressive, with 303,00013 new jobs created in 
March, after 270,000 in February and just 200,00013 expected. This is the highest level in ten months. The 
unemployment rate fell slightly to 3.8%13, compared to 3.9%13 in February, while the number of hours worked 
rose. We note an increase in hiring to more cyclical sectors such as construction and retail, which fall outside 
the public sector, proof of a robust private sector. The Household Survey bounced back strongly, contradicting 
the thesis that business survey data (Payroll survey) overestimated market dynamics (to be confirmed over the 
coming months).   

As Federal Reserve Chairman Jerome Powell pointed out, growth remains strong and is expected to continue, 
given that it is largely due to a supply shock rather than a demand shock. Labour market participation rate is 
significant, strengthening the pool of potential consumers. Households remain confident in their ability to 
consume and invest, as illustrated by results from the Conference Board survey. 

For the first time in sixteen months and thanks to a rebound in new orders, the manufacturing ISM14 returned 
to an expansion zone of 50.313 in March, versus 47.813 in February. 

In this context, many Fed members seem inclined to wait before starting a cycle of lower rates. Inflation 
expectations are well entrenched, wages are moderate but disinflation remains very gradual at this stage, and 

 
13 Source: Bloomberg 
14 Economic indicator that measures the level of activity of manufacturers in the United States 

Goldlilocks caution: higher hurdles ahead! 
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the latest January/February figures have delayed the 
process. The end of the fall in energy prices, the 
robustness of rents and the inertia of prices in services 
constitute a brake. The rate-lowering scenario this year 
retains its majority at the Fed but looks slower than 
expected. To date, the implicit probability of a rate cut in 
June is around 50%.15 

Eurozone: significant contrasts 

The euro area has seen a very good trajectory of falling 
inflation since the beginning of the year. In France, 
inflation reached a level of 2.5%15 well below 
expectations, while Spain and Italy also experienced 
declines. We should benefit from positive baseline 
effects in the spring, achieving inflation targets of 2%15 in 
the second half of the year. That said, inflation in services, 
to which the ECB16 pays a great deal of attention, has 
remained stable at 4%15 year-on-year for the past five 
months. However, this is a lagging indicator. Current price 
increases simply reflect catch-up from past wage 
increases in labour-intensive sectors. High-frequency 
indicators, such as the wage tracking tool ‘Indeed’, 
suggest that wage pressures have peaked across the 
eurozone. Businesses’ sale-price prospects are 
normalising in a context of low demand, as evidenced by 
the price component of the latest surveys.  

This decline in inflation is accompanied by a gain in 
purchasing power, driven by wage increases, as well as a 
slight rebound in the consumer confidence index. 
Nevertheless, consumption is not picking up for now, with 
households still preferring to direct their money towards 
savings. 
In addition, manufacturing, particularly in Northern 
Europe and Germany, continues to drag. Germany is a 
sick man in Europe, especially compared to the countries 
of Southern Europe and, to a much lesser extent, France. 
Retail sales fell by 1.915 points monthly. The rebound in 
activity is hindered by political paralysis and a lack of 
investment. Tight control of debt levels comes at the 
expense of future investments. The contrast with the 
countries of Southern Europe, which benefit from 
structuring policies started after the 2012 crisis, will 
therefore continue. The predominance of services in the 
Iberian peninsula benefits its economy, and growth is not 
maintained at the cost of debt.  
This explains the somewhat sluggish start to the year, but 
we believe that the situation is improving and that there should be a rebound from the second quarter, 
accelerating in the third. The Eurozone composite PMI17 was revised upward to 50.315 in March, its highest level 

 
15 Source: Bloomberg 
16 European Central Bank 
17 The PMI provides advanced insights into the current state of the private sector from tracking variables such as activity, new business, 
employment and prices 

Debt, an Achilles heel for France? 
France’s deficit was announced at 5.5%15 last 
month, compared to 4.9%15 expected. France’s 
current deficits are increasing debt-to-GDP 
ratios, with debt now approaching 112%15 of 
said GDP. Until now, the repercussions have been 
limited because the refinancing rate of states, 
including France, was lower than nominal growth 
(real growth + inflation). Thus Italy, despite heavy 
deficits of 8.615 points of GDP in 2022 managed to 
reduce the burden of its post-covid debt from 140% 
to 137%15 of GDP.  Such mechanisms are 
nevertheless undermined as the average refinancing 
rate of these states increases, in line with the rise in 
interest rates of recent quarters. Debt servicing, in 
France and other European countries, could 
therefore become a problematic issue, with almost 
300 billion euros to raise on the markets in 2024. 

On the evening of Friday, April 26th, the agencies 
Moody's and Fitch will deliver their verdict on French 
debt. The government fears bad news from 
Moody's, which, unlike Fitch, did not 
downgrade the country’s rating last year. In 
recent weeks, spreads between French and 
German sovereign bonds have slightly 
deviated but remain well below their October 
levels. In that they resemble spreads all across 
the euro area, indicating (still) a serene climate. 
Indeed, from a technical point of view, French 
sovereigns are enjoying an ideal environment. 
Abundant, they serve as a substitute for 
German and Dutch securities. It therefore 
seems unlikely that a deterioration of the 
French rating would cause a panic, unlike a 
rating change in Italy, for example, which would 
have much stronger implications because its 
reclassification from ‘Investment Grade’ to 
‘High Yield’ would prompt massive forced 
sales. 
In the medium or long term, on the other hand, 
the slow deterioration of French public 
finances will eventually become a major topic. 
The good news lies in the substantial pool of 
potential savings that could take place without 
cutting too much growth, but of course, none 
of these would be politically neutral, making 
this an issue the country’s leaders are reluctant 
to address. 
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in ten months. Among other things it highlights a return of growth for the private sector. A wide range of 
advanced indicators confirm this trend, and the reversal of the stock cycle suggests a gradual manufacturing 
recovery. Finally, the more pronounced disinflation in Europe compared to the United States leaves greater 
latitude for the European Central Bank compared to the Federal Reserve to relax its monetary policy. The ECB 
is expected to be able to cut rates by June. 
 
A specific risk still hangs over China 
Consumption figures for Chinese New Year were slightly better than expected. The stimulus announcements 
from the government, which we insist has considerable resources, have supported the economy. But this does 
not appear to have reassured investors, as the country continues to face major challenges, including opacity in 
governance and a stimulus programme that could generate new imbalances in the longer term.  
  

No haste for Central Banks 
In light of the strength of the US economy, particularly in terms of employment, and given the latest inflation 
figures, the Fed will take its decisions meeting-by-meeting, without haste, according to the indicators. The 
healthy condition of the US economy buys the Fed time to act with deliberation. Jerome Powell also ruled out 
one of the rate cuts anticipated by the market for 2025. Our central scenario now is that of a first rate cut in 
September, followed by another in December after the elections. Uncertainty remains as to whether the cuts 
will continue in 2025. At the same time, it will be necessary to closely scrutinise the trajectory of US debt, which 
is both growing at a very fast pace and much commented on. However, continued productivity gains should, at 
least in theory, allow these to be absorbed.  
For the euro area, our central scenario includes three or four rate cuts this year because we have maintained, 
since early 2023, that growth rebound capacities appear less than in the United States. Also, we must factor in 
a moribund real estate market. Recent disinflation momentum increases the likelihood of a first reduction in 
June, i.e. before the Fed, followed by a second in September.  
We believe that the Bank of England will also undertake a first rate cut in June, probably followed by a second 
one this year. In the United Kingdom, inflation, which has been very strong and accentuated by the effects of 
Brexit, has declined considerably albeit at a slower pace now. Activity is resuming and real growth is 
outstripping those of France and Germany. As a reminder, the BoE18 was the first to raise rates, even before the 
Fed. Such pragmatism should still play.  
 
To conclude, barring exogenous shocks, such as a rapid intensification of the conflict between Russia and 
Ukraine – which is expected to enter a crucial phase by the end of the summer – or too strong a rebound in 
oil, macro and microeconomic dynamics reinforce our scenario of a successful soft landing for the global 
economy, driven by US growth which should remain above potential for the entire year and European growth 
in the rebound phase over the coming quarters following a rather weak start to the year.  
 
 

 
  

 
18 Bank of England 
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The Long View 
 
NATO19, an instrument of protection... for European public debts? 
Donald Trump has done it again, hinting once more that he is considering withdrawing the United States from the 
North Atlantic Treaty Organization (NATO), and prompting much comment and concern in Europe. Such an outcome 
seems unlikely to us, but Mr. Trump’s remarks come as Russia is taking the initiative in Ukraine, exacerbating 
anxieties. During his tenure, he previously demanded that Germany compensate the United States for all or part of 
the military protection it was granted through NATO. 20German leaders of Germany got a taste of the process, before 
yielding and increasing the country’s contribution to the budget of the organization to levels commensurate with 
Washington’s. The $10 bn purchase of 35 F-35 Lightning II by Berlin in 2022 also served as a sort of a pledge to the 
Biden administration. Even some Democrats now seem more cautious about NATO, and recent departures from the 
State Department do nothing to contradict the trend, at least for the time being. 

Without predicting Mr. Trump’s real intentions were he to regain the White House, intentions most likely destined to 
set the terms of future negotiations, it is an interesting exercise to take him at its word: what implications would a 
US withdrawal from NATO have?     

America defends Europe, which defends its social model 
A simple and longstanding thesis hangs over Europe: namely, that thanks to NATO, Europe has reduced its defense 
budgets devoting them de facto to its social model. After all, the fall of the USSR removed the most immediate threat 
to the old continent, while US military bases ensured its security. While the version shared by Trump’s advisers is a 
caricature, the budgets of various European countries do not really deny the underlying premise. Of the 32 members 
of the Alliance, only 11, including the United States, devote at least 2%21of GDP to defense, a threshold that states 
committed to respect in 2014. 

Since NATO has constantly evolved since its creation, with the inclusion of new members, the disappearance of its 
most important objectives in favour of new missions, the reallocation of its resources, partly taken from the national 
armies of its members, there is no method to quantify the full scope of the role it fulfils. The €3.3bn of its official 
budget certainly does not reflect it. Data provide a better illustration: 60,000 US troops stationed on the old continent, 
for the most part in Germany, in Italy, in the United Kingdom and Spain; the US defense budget of $860bn (excluding 
veterans), represents almost three times the cumulative defense budgets of other NATO members and has synergy 
effects from which Europe benefits. NATO’s own nuclear deterrence depends entirely on US means, even if British 
or even French nuclear forces, more autonomous for the latter, may be incorporated into an employment framework 
of the Organization if necessary. These contributions must be added to others, which are difficult to quantify but all 
crucial. In this regard, the conflict in Ukraine offers valuable lessons on the quality and depth of US military 
intelligence, which is unparalleled. The discovery of the terrifying operational potential of drones coordinated using 
data provided by US observations gives a sense of the Alliance’s deterrent power in a conflict. If the Ukrainian armed 
forces have put up a more effective than anticipated resistance to the Russian offensive, clearly undersized in view 
of the war aims as we understand them and as they became following the failure of negotiations in March 2022, this 
comes in particular from the amount and precision of information provided by the United States. This made it 
possible to anticipate Russian movements, locate their resources and render them inoperative, often at a lower 
economic cost than in past conflicts. Even today, despite the lack of ammunition or even Ukrainian personnel, North 
American intelligence is hindering the initiatives of Russian troops, who can exploit any success they achieve only 
very slowly, with significant losses, hence the absence of breakthrough despite taking key positions on a highly 
extended frontline where there is no choice but to scatter the forces. 

Budgets, nuclear deterrence, quality of materials, men, communications and intelligence: this is what the United 
States brings to Europe for its security, and which would have to be replaced if for some reason, they withdrew from 
NATO. What would this cost? 

 

 
19 North Atlantic Treaty Organization 
20 https://www.nytimes.com/2024/02/15/us/politics/trump-nato-threat.html?smid=url-share 
21 Source: Bloomberg 
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$350bn per year to be found?   
Let us imagine, therefore, that the American contribution must be declared forfeit and resources allocated to an 
alternate system of defense. If defence budgets were increased to the 2%22of GDP due in theory, the total would 
amount to $75bn for the 17 European countries, excluding Turkey, that fail to meet this criterion today. Nothing 
insurmountable a priori. However, these 2%22 form actually a minimum starting point, because compensating for the 
withdrawal of the United States would instead claim closer to 3.5%22 of the GDP on the United States respect. In such 
a case, the addition would amount to nearly $350bn to be found per year, including about $80bn annually from 
Germany and $50bn each from France and Italy. However, these countries are looking to lighten their budgets, not 
inflate them. As it stands, governments do not have the economic means for such fiscal expansion in a period of 
rates around 2.5%, 3% and 3.8%22 for the 10-year Bund, OAT23 and BTP,24 respectively, while the accelerated ageing 
of their populations induces significant social transfers at a time when their indebtedness (particularly in the French 
and Italian cases) hinders them. France and the United Kingdom would each have 1.5%22 more GDP expenditure to 
finance each year, Germany, Italy and the Netherlands about 2%22 and Spain or Belgium 2.2%22 at the very least.  

Of course, certain factors would partially mitigate these deleterious effects because it is necessary to take benefits 
into account as well. The NATO standard currently involves the use of equipment supplied the US defense industry. 
The F-35s mentioned above offer a case study for penetration of the European market by US companies in the name 
of strategic coordination. This stealth multi-role jetfighter, developed primarily by Lockheed-Martin, is required 
equipment for the United Kingdom, Italy, Denmark, Netherlands, Norway, Belgium, Switzerland, Finland and Germany. 
Although there are some benefits, at least officially, for BAe Systems, Finmeccanica and other EU firms, they remain 
limited. Meanwhile, the spread of this aircraft in Europe stifles European fighter development programs. With the 
United States outside NATO, Europe would unshackle itself from this dependence, free to establish a clean industry, 
scattered elements of which it retains, although they are minimal compared to the bloc consisting of Boeing, 
Northrop Grumman, General Dynamics, Huntington Ingalls and others. Although Mirova does not claim to master the 
arcana of this particular sector, in which we do not invest, we know the effects of this on technology and the industrial 
footprint formed by producers and subcontractors. We also know that this would require the patient reconstitution 
of an entire sector over at least ten years.   

 

 

 

 

 

 

 
 

 
22 Source: Bloomberg 
23 Similar French Treasury bonds 
24 Similar Italian Treasury bonds 

2023 DEFENSE BUDGETS 

https://www.aft.gouv.fr/en/oat-characteristics
https://www.dt.mef.gov.it/en/debito_pubblico/btp_italia/
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Conclusion: The Atlantic divergence; tensions over government debt 
We have insisted since at least the end of 2022 on the divergence, and notably the economic divergence, between 
Europe and North America, illustrated in the gap between the 10-year T-note and the Bund, whose correlation has 
been falling for a decade. A military uncoupling, which would also entail diplomatic and political ruptures, would 
further exacerbate the distance. This is especially true in terms of budgetary challenges for European countries 
whose social systems, already stretched by demographic trends, would be subject to reforms difficult to accept for 
populations who, having paid in to the system, expect to benefit from it. Ultimately, a more autonomous Europe would 
be doomed to re-converge its economy towards the American model, which it has uncoupled from since the crisis 
of 2008, when the two zones’ GDPs were still equivalent. The path could prove painful, although for a shorter period 
than politicians fear.  

Paradoxically, while we do not believe in the prospect of a total withdrawal of the United States from NATO, as it 
would harm their interests, it seems plausible that the next resident of the White House, Republican or Democrat, will 
demand more effort on the part of European partners. This will only add to tensions over the sovereign debt of certain 
states. With higher rates the norm and deficits resistant to shrinkage, deficits that, in a best case scenario, would 
have to absorb half a GDP percentage point of additional defense spending, with benefits only in the longer term, 
European countries are exposed to the risk of financial markets asking a higher premium to refinance their public 
debts. The equation Mr. Trump would set up, if he followed through on his threat, would be solved by further rate 
increases, something Europe does not need that right now.  

NATO BUDGET FOR 2024, SWEDEN INCLUDED 
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24. Spread is the difference or difference between the two prices of an asset in the financial sector. On the one hand we have the value of the purchase and 
on the other we have the selling price. 
25. The Trading Range is a relevant indicator of the market especially for stochastic indicators. 
26. A period when economic growth slows down, but the economy does not enter recession 
27. the changing of the price, value, etc. of something 
28. Profit per share 
29. US Federal Bank 
30. Interest rates are falling, and the yield curve is more inclined. 
31. European Central Bank 
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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. 

 
This presentation contains forward-looking information which may be identified by the use of the following terms: “anticipate”, “believe”, “may”, 
“expect”, “intend to”, “can”, “plan”, “potential”, “project”, “search”, “should”, “will”, “could”, including in their negative form, as well as any variations or 
similar terms. 
This forward-looking information reflects current opinions regarding current and future events and circumstances and is no guarantee by Mirova of 
the fund’s future performance. It is subject to risks, uncertainties and hypotheses, including those related to the evolution of business, markets, 
exchange and interest rates; economic, financial, political and legal circumstances as well as any other risk linked to the fund’s activity. On account 
of these several risks and uncertainties, the actual results may substantially differ from the information contained in the forward-looking statements. 
Any financial information regarding prices, margins or profitability is informative and subject to changes at any time and without notice, especially 
depending on market circumstances. Mirova makes no commitment to update or revise any forward-looking information, whether due to new 
information, future events or any other reason. 

 
The information contained in this document is the property of Mirova. It may not be communicated to third parties without the prior written consent 
of Mirova. It may not be copied, in part or in whole, without the prior written consent 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, written in April 2024 

 
Mirova aims, for all its investments, to propose portfolios consistent with a climate trajectory of less than 2°C defined in the Paris Agreements of 
2015, and systematically displays the carbon impact of its investments (excluding Impact private equity, Social impact and Natural Capital funds), 
calculated from a proprietary methodology that may involve biases. 

 
ESG INVESTING RISK & METHODOLOGICAL LIMITS 

 
By using ESG criteria in the investment policy, the relevant Mirova strategies' objective would in particular be to better manage sustainability risk 
and generate sustainable, long-term returns. ESG criteria may be generated using Mirova’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 Mirova 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 Mirova 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. For more information on our methodologies, please refer to our Mirova website: www.mirova.com/en/sustainability 
 

 

http://www.mirova.com/en/research


 

 

MIROVA 
Portfolio Management Company - Anonymous 
Company RCS Paris No.394 648 216 
AMF Accreditation No. GP 02-014 
59, Avenue Pierre Mendes France 75013 Paris 
Mirova is an affiliate of Natixis Investment 
Managers. Website – LinkedIn 
 
NATIXIS INVESTMENT MANAGERS 
French Public Limited liability company 
RCS Paris n°453 952 681 
Registered Office: 59, avenue Pierre Mendès-
France 75013 Paris 
Natixis Investment Managers is a subsidiary of Natixis. 
 
MIROVA US 
888 Boylston Street, Boston, MA 02199; Tel: 857-305-
6333 Mirova U.S, LLC (Mirova US) is a U.S.-based 
investment advisor that is wholly owned by Mirova. 
Mirova is operating in the U.S. through Mirova US. 
Mirova US and Mirova entered into an agreement 
whereby Mirova provides Mirova US investment and 
research expertise, which Mirova US then combines 
with its own expertise, and services when providing 
advice to clients. 
 
MIROVA UK 
UK Private limited company 
Company registration number: 7740692 
Authorised and Regulated by the Financial 
Conduct Authority ("FCA") under number 
800963 
Registered office: Quality House by Agora, 5-9 Quality 
Court, London, WC2A 1HP 
The services of Mirova UK Limited are only available 
to professional clients and eligible counterparties. 
They are not available to retail clients. Mirova UK 
Limited is wholly owned by Mirova. 
 
MIROVA SUNFUNDER EAST AFRICA LIMITED 

Mirova SunFunder East Africa LimitedA company 
incorporated with limited liability in the Republic of 
KenyaWorkify 11th Floor,Wood Avenue PlazaP.O. BOX 
59067 GPONairobi 

Mirova SunFunder East Africa Limited is a subsidiary 
of Mirova SunFunder Inc. 

 

 

ABOUT MIROVA 

Mirova is a global asset management company dedicated to sustainable 
investing and an affiliate of Natixis Investment Managers. At the forefront 
of sustainable finance for over a decade, Mirova has been developing 
innovative investment solutions across all asset classes, aiming to 
combine long term value creation with positive environmental and social 
impact. Headquartered in Paris, Mirova offers a broad range of equity, fixed 
income, multi-asset, energy transition infrastructure, natural capital and 
private equity solutions designed for institutional investors, distribution 
platforms and retail investors in Europe, North America, and Asia-Pacific. 
Mirova and its affiliates had €30.9 billion in assets under management as 
of March 31, 2024. Mirova is a mission-driven company, labeled B Corp*. 

 

*The reference to a ranking or a label does not prejudge the future 
performance of the funds or its managers 

https://www.mirova.com/fr
https://www.linkedin.com/company/mirova/


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. 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.

Please read the Prospectus and Key Information Document carefully before investing. If the fund is registered in your jurisdiction, these documents are also available free of charge and in the official language of the

country of registration at the Natixis Investment Managers website (im.natixis.com/intl/intl-fund-documents).

To obtain a summary of investor rights in the official language of your jurisdiction, please consult the legal documentation section of the website (im.natixis.com/intl/intl-fund-documents).

In the E.U.: Provided by Natixis Investment Managers International or one of its branch offices listed below. Natixis Investment Managers International is a portfolio management company authorized by the Autorité

des Marchés Financiers (French Financial Markets Authority - AMF) under no. GP 90-009, and a public limited company (société anonyme) registered in the Paris Trade and Companies Register under no. 329 450

738, Registered office: 43 avenue Pierre Mendès France, 75013 Paris. Germany: Natixis Investment Managers International, Zweigniederlassung Deutschland (Registration number: HRB 129507). Registered office:

Senckenberganlage 21, 60325 Frankfurt am Main. Italy: Natixis Investment Managers International Succursale Italiana (Registration number: MI-2637562). Registered office: Via San Clemente 1, 20122 Milan, Italy.

Netherlands: Natixis Investment Managers International, Dutch branch (Registration number: 000050438298), Registered office: Stadsplateau 7, 3521AZ Utrecht, the Netherlands. Spain: Natixis Investment Managers
International S.A., Sucursal en España (Registration number: NIF W0232616C), Registered office: Serrano n°90, 6th Floor, 28006 Madrid, Spain. Luxembourg: Natixis Investment Managers International,

Luxembourg branch (Registration number: B283713), Registered office: 2, rue Jean Monnet, L-2180 Luxembourg, Grand Duchy of Luxembourg. Belgium: Natixis Investment Managers International, Belgian branch

(Registration number: 1006.931.462), Gare Maritime, Rue Picard 7, Bte 100, 1000 Bruxelles, Belgium.

In Switzerland: Provided for information purposes only by Natixis Investment Managers, Switzerland Sàrl (Registration number: CHE-114.271.882), 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 (FCA firm reference no. 190258) - registered office: Natixis

Investment Managers UK Limited, Level 4, Cannon Bridge House, 25 Dowgate Hill, London, EC4R 2YA. When permitted, the distribution of this material is intended to be made to persons as described as follows: in

the United Kingdom: this material is intended to be communicated to and/or directed at investment professionals and professional investors only; in Ireland: this material is intended to be communicated to and/or

directed at professional investors only; in Guernsey: this material is intended to be communicated to and/or directed at only financial services providers which hold a license from the Guernsey Financial Services

Commission; in Jersey: this material is intended to be communicated to and/or directed at professional investors only; in the Isle of Man: this material is intended to be communicated to and/or directed at only

financial services providers which hold a license from the Isle of Man Financial Services Authority or insurers authorised under section 8 of the Insurance Act 2008.

In the DIFC: Provided in and from the DIFC financial district by Natixis Investment Managers Middle East (DIFC Branch) which is regulated by the DFSA. Related financial products or services are only available to

persons who have sufficient financial experience and understanding to participate in financial markets within the DIFC, and qualify as Professional Clients or Market Counterparties as defined by the DFSA. No other

Person should act upon this material. Registered office: Unit L10-02, Level 10 ,ICD Brookfield Place, DIFC, PO Box 506752, Dubai, United Arab Emirates

In Taiwan: Provided by Natixis Investment Managers Securities Investment Consulting (Taipei) Co., Ltd., a Securities Investment Consulting Enterprise regulated by the Financial Supervisory Commission of the

R.O.C. Registered address: 34F., No. 68, Sec. 5, Zhongxiao East Road, Xinyi Dist., Taipei City 11065, Taiwan (R.O.C.), license number 2020 FSC SICE No. 025, Tel. +886 2 8789 2788.

In Singapore: Provided by Natixis Investment Managers Singapore Limited (NIM Singapore) having office at 5 Shenton Way, #22-05/06, UIC Building, Singapore 068808 (Company Registration No. 199801044D) to

distributors and qualified investors for information purpose only. NIM Singapore is regulated by the Monetary Authority of Singapore under a Capital Markets Services Licence to conduct fund management activities

and is an exempt financial adviser. Mirova Division (Business Name Registration No.: 53431077W) and Ostrum Division (Business Name Registration No.: 53463468X) are part of NIM Singapore and are not

separate legal entities. This advertisement or publication has not been reviewed by the Monetary Authority of Singapore.

In Hong Kong: Provided by Natixis Investment Managers Hong Kong Limited to professional investors for information purpose only.

In Australia: Provided by Natixis Investment Managers Australia Pty Limited (ABN 60 088 786 289) (AFSL No. 246830) and is intended for the general information of financial advisers and wholesale clients only.

In New Zealand: This document is intended for the general information of New Zealand wholesale investors only and does not constitute financial advice. This is not a regulated offer for the purposes of the Financial

Markets Conduct Act 2013 (FMCA) and is only available to New Zealand investors who have certified that they meet the requirements in the FMCA for wholesale investors. Natixis Investment Managers Australia Pty

Limited is not a registered financial service provider in New Zealand.

In Colombia: Provided by Natixis Investment Managers International Oficina de Representación (Colombia) to professional clients for informational purposes only as permitted under Decree 2555 of 2010. Any

products, services or investments referred to herein are rendered exclusively outside of Colombia. This material does not constitute a public offering in Colombia and is addressed to less than 100 specifically

identified investors.

In Latin America: Provided by Natixis Investment Managers International.

In Chile: Esta oferta privada se inicia el día de la fecha de la presente comunicación. La presente oferta se acoge a la Norma de Carácter General N°336 de la Superintendencia de Valores y Seguros de Chile. La

presente oferta versa sobre valores no inscritos en el Registro de Valores o en el Registro de Valores Extranjeros que lleva la Superintendencia de Valores y Seguros, por lo que los valores sobre los cuales ésta

versa, no están sujetos a su fiscalización. Que por tratarse de valores no inscritos, no existe la obligación por parte del emisor de entregar en Chile información pública respecto de estos valores. Estos valores no

podrán ser objeto de oferta pública mientras no sean inscritos en el Registro de Valores correspondiente.

In Mexico: Provided by Natixis IM Mexico, S. de R.L. de C.V., which is not a regulated financial entity, securities intermediary, or an investment manager in terms of the Mexican Securities Market Law (Ley del

Mercado de Valores) and is not registered with the 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.

In Uruguay: Provided by Natixis Investment Managers Uruguay S.A., a duly registered investment advisor, authorised and supervised by the Central Bank of Uruguay. Office: San Lucar 1491, Montevideo, Uruguay,

CP 11500. The sale or offer of any units of a fund qualifies as a private placement pursuant to section 2 of Uruguayan law 18,627.

In Brazil: Provided to a specific identified investment professional for information purposes only by Natixis Investment Managers International. This communication cannot be distributed other than to the identified

addressee. Further, this communication should not be construed as a public offer of any securities or any related financial instruments. Natixis Investment Managers International is a portfolio management company

authorized by the Autorité des Marchés Financiers (French Financial Markets Authority - AMF) under no. GP 90-009, and a public limited company (société anonyme) registered in the Paris Trade and Companies

Register under no. 329 450 738. Registered office: 43 avenue Pierre Mendès France, 75013 Paris.

The above referenced entities are business development units of Natixis Investment Managers, the holding company of a diverse line-up of specialised investment management and distribution entities worldwide.

The investment management subsidiaries of Natixis Investment Managers conduct any regulated activities only in and from the jurisdictions in which they are licensed or authorised. Their services and the products

they manage are not available to all investors in all jurisdictions.

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 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 individual(s) as of the date indicated. These, as well as the portfolio holdings and characteristics shown, are subject to change and cannot be

construed as having any contractual value. 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. Any past performance information presented is not indicative of future performance.

This material may not be redistributed, 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
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