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Trump’s decision: a chance for Climate! 
 
 

 

The President of the United States of America, by the popular vote 

is one of the most contentiously elected in history, has decided to 

honor one of his most unpopular campaign promises by committing 

the United States to exit the Paris Climate Agreement. This decision 

is an affront to humanity, American citizens foremost, a historical 

about-face, and an economic error. Paradoxically, we see in this 

largely symbolic announcement an opportunity to accelerate the 

transition to a low carbon economy. 

Above all, fighting climate change is all about caring for our fellow 

man. Our planet will survive the climatic disruptions, but it still 

remains necessary to remind showboating, power-hungry cynics of 

the risks inaction poses to mankind. How many climate refugees will there be, unstoppable by 

any wall? Deaths from longer, more intense heatwaves? People affected by the loss of 

agricultural yields? The list is long; it represents the very likely set of risks we will face. While 

some may try to reassure themselves by monetizing these impacts, claiming they are no 

worse than the financial crisis we are currently emerging from, the reality is unfortunately 

simpler: we are on a climate trajectory heading straight towards an upheaval so severe that it 

is yet unbeknownst to humanity, the consequences incalculable. The greatness of America is 

decidedly in the wrong hands. 

History will remember this as an immense error committed by the oldest-ever President of the 

United States. But his predecessor, one of the youngest presidents, will leave a much longer-

lasting and farther-reaching legacy. He committed his country to this agreement and his 

immediate reaction demonstrates that his vision lives on: the Trump administration cannot 

and will not end the story. No matter whether in California or Texas, citizens, businesses, and 

researchers are on the move and nothing will stop them. The Stone Age did not come to an 

end because of a lack of stones, nor did stagecoaches disappear for a lack of horses. 

Alternative solutions to burning fossil fuels flourish and future patents will be stronger than 

past decrees. 

How can we explain such blindness? “The economy, stupid”! Current transformations are 

perceived as a threat to turnover and therefore jobs in energy and energy-intensive industries. 

Bereft of the promises of a long-term, happy globalization that ignores their short-term living 

conditions, it becomes easy to exploit these fears of transformation among the middle and 

lower-income classes. And, if the former boss of Axa, one of the world's largest insurers, is 

correct when he says that a world at + 2 ° C may still be insurable but that a world at + 4 ° C 

is likely more so, it renders futile the hope that avoiding financial crises more serious than the 

subprimes in 2008 will reassure those afraid to lose their jobs tomorrow. Will we be trapped by 

our preference for the present, like the inhabitants of Easter Island who have chopped to their 

very last tree? Will we sacrifice our future economic prosperity to our present gluttony? We do 

not think so. Like the new French president, we believe the ecological transition is an 
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opportunity to correct current excesses, create new jobs, re-link urban, peri-urban and rural 

territories - in short, restore meaningful economic policies. 

How does this affect investors? First, let us state the obvious: they feel affected! After all, the 

main news about the US and climate this week may not be Trump, who did not heed the 

advice of his secretary of State, the former CEO of Exxonmobil. Instead, perhaps we should 

take a look at Exxonmobil’s stakeholders, who just voted 62% in favor of a resolution 

supporting better disclosure of potential climate impacts and, more importantly, on the 

impacts of the company’s current transition. 

Then, as wise and patient investors, what should we expect from Trump’s announcement? It 

should be noted that the decision is mostly symbolic; from a legal perspective, the US cannot 

pull out of the agreement before the next presidential election. That said, the Paris Agreement 

is also not binding and no one expected that the Trump administration would implement 

supporting measures. Those who thought Trump would favor oil companies and coal plants 

must soon face reality: these industries are already suffering from overcapacity, hindering 

their prices and profitability. The development of new infrastructures like the Keystone pipeline 

will not help either. So, we are still confident that further investment in renewable energies 

and energy efficiency will win out in terms of profitability. Since situation is no longer 

uncertain and we have learned to expect no further from this administration, we believe that 

Trump’s announcement will revitalize citizens, entrepreneurs, and researchers. And surely no 

contradiction will come from Elon Musk, CEO of Tesla, who will be able to make a better use of 

the time on his hands after resigning from the President’s Council. Ironically, we are more 

optimistic today than we were yesterday! 

To conclude, while we agree with the approach adopted by the Exxon stakeholders, we also 

empathize with them. We will keep using our investors’ savings for projects and companies 

investing in the future, rather than those desperately trying to defend compromised income 

streams.   

 

Legal information 

 

This information purpose only document is intended for investment professionals in 

accordance with MIFID. If no and you receive this document sent in error, please destroy it 

and indicate this breach to MIROVA. 

This document is being circulated as an information-only document and does not constitute an 

offer, a proposal, or a solicitation to investors to invest in the funds described in this document 

and managed by Mirova nor does it form the basis of, or constitute, any contract. These 

products and services do not take into account any particular investment objectives, financial 

situation nor specific need. Mirova will not be held liable for any financial loss or decision taken 

or not taken on the basis of the information disclosed in this document, nor for any use that a 

third party might make of this information. This Presentation in no way constitutes an advice 

service, in particular an investment advice. In any case, you are responsible for reading 

regulatory documents of the fund and collecting any legal, accounting, financial, or tax 

consultancy service you may consider necessary, in order to assess the adequacy of your 

constraints to investment and its merits and risks. 

 

This document is a non-contractual document and serves for information purpose only. This 

document is strictly confidential and it may not be used for any purpose other than that for 

which it was conceived and may not be copied, distributed or communicated to third parties, in 

part or in whole, without the prior written consent of Mirova. This Presentation may not be 

used in some jurisdictions where such offers or promotions have not been authorized by the 

competent authorities. Each investor must ensure he complies with these requirements and 

prohibitions.  

 



bhttervrrvrbtbtbt 

 Responsible Investment Research 

  

3 Intended for professional clients only 

No information contained in this document may be interpreted as being contractual in any 

way. Information contained in this Presentation is based on present circumstances, intentions 

and beliefs and may require subsequent modifications. No responsibility or liability is accepted 

by Mirova towards any person for errors, misstatements or omissions in this Presentation or, 

concerning any other such information or materials, for the adequacy, accuracy, completeness 

or reasonableness of such information. While the information contained in this Presentation is 

believed to be accurate, Mirova expressly disclaims any and all liability for any 

representations, expressed or implied, with respect to this Presentation or any other written or 

oral communication to any interested party in the course of the preparation of information 

concerning the Fund. Prices, margins and fees are deemed to be indicative only and are 

subject to changes at any time depending on, inter alia, market conditions. 

Mirova reserves the right to modify any information contained in this document at any time 

without notice. More generally, Mirova, its parents, its subsidiaries, its reference shareholders, 

the funds MIROVA manages and its directors, its officers and partners, its employees, its 

representative, its agents or its relevant boards will not be held liable on the basis of the 

information disclosed in this document, nor for any use that a third party might make of this 

information. This document consists of a presentation created and prepared by Mirova based 

on sources it considers to be reliable. 

However, Mirova does not guarantee the accuracy, adequacy or completeness of information 

obtained from external sources included in this document. 

 

Written on June 2nd 2017  
 

 

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.  

In the E.U. (outside of the UK): Provided by NGAM S.A. or one of its branch offices listed 

below. NGAM 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 NGAM S.A.: 2, rue Jean Monnet, L-

2180 Luxembourg, Grand Duchy of Luxembourg. France: NGAM Distribution (n.509 471 173 

RCS Paris). Registered office: 21 quai d'Austerlitz, 75013 Paris. Italy: NGAM S.A., Succursale 

Italiana (Bank of Italy Register of Italian Asset Management Companies no 23458.3). 

Registered office: Via Larga, 2 - 20122, Milan, Italy. Germany: NGAM S.A., 

Zweigniederlassung Deutschland (Registration number: HRB 88541). Registered office: Im 

Trutz Frankfurt 55, Westend Carrée, 7. Floor, Frankfurt am Main 60322, Germany. 

Netherlands: NGAM, Nederlands filiaal (Registration number 50774670). Registered office: 

World Trade Center Amsterdam, Strawinskylaan 1259, D-Tower, Floor 12, 1077 XX 

Amsterdam, the Netherlands. Sweden: NGAM, Nordics Filial (Registration number 516405-

9601 - Swedish Companies Registration Office). Registered office: Kungsgatan 48 5tr, 

Stockholm 111 35, Sweden. Spain: NGAM, Sucursal en España. Registered office: Torre Colon 

II - Plaza Colon, 2 - 28046 Madrid, Spain.  

In Switzerland: Provided for information purposes only by NGAM, Switzerland Sàrl, Rue du 

Vieux Collège 10, 1204 Geneva, Switzerland or its representative office in Zurich, 

Schweizergasse 6, 8001 Zürich.  

In the U.K.: Provided by NGAM UK Limited which is authorised and regulated by the UK 

Financial Conduct Authority (register no. 190258).  This material is intended to be 

communicated to and/or directed at persons (1) in the United Kingdom, and should not to be 

regarded as an offer to buy or sell, or the solicitation of any offer to buy or sell securities in 

any other jurisdiction than the United Kingdom; and (2) who are authorised under the 
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Financial Services and Markets Act 2000 (FSMA 2000); or are high net worth businesses with 

called up share capital or net assets of at least £5 million or in the case of a trust assets of at 

least £10 million; or any other person to whom the material may otherwise lawfully be 

distributed in accordance with the FSMA 2000 (Financial Promotion) Order 2005 or the FSMA 

2000 (Promotion of Collective Investment Schemes) (Exemptions) Order 2001 (the "Intended 

Recipients"). The fund, services or opinions referred to in this material are only available to 

the Intended Recipients and this material must not be relied nor acted upon by any other 

persons. Registered Office: NGAM UK Limited, One Carter Lane, London, EC4V 5ER. 

In the DIFC: Provided in and from the DIFC financial district by NGAM Middle East, a branch 

of NGAM UK Limited, 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 as defined 

by the DFSA. Registered office: Office 603 - Level 6, Currency House Tower 2, PO Box 118257, 

DIFC, Dubai, United Arab Emirates.  

In Japan: Provided by Natixis Asset Management Japan Co., Registration No.: Director-

General of the Kanto Local Financial Bureau (kinsho) No. 425. Content of Business: The 

Company conducts discretionary asset management business and investment advisory and 

agency business as a Financial Instruments Business Operator. Registered address: 2-2-3 

Uchisaiwaicho, Chiyoda-ku, Tokyo.  

In Taiwan: Provided by NGAM Securities Investment Consulting Co., Ltd., a Securities 

Investment Consulting Enterprise regulated by the Financial Supervisory Commission of the 

R.O.C . Registered address: 16F-1, No. 76, Section 2, Tun Hwa South Road, Taipei, Taiwan, 

Da-An District, 106 (Ruentex Financial Building I), R.O.C., license number 2012 FSC SICE No. 

039, Tel. +886 2 2784 5777.  

In Singapore: Provided by NGAM  Singapore (name registration no. 53102724D) to 

distributors and institutional investors for informational purposes only.  NGAM  Singapore is a 

division of Natixis Asset Management Asia Limited (company registration no. 199801044D). 

Registered address of NGAM Singapore: 10 Collyer Quay, #14-07/08 Ocean Financial Centre, 

Singapore 049315. 

In Hong Kong: Provided by NGAM Hong Kong Limited to institutional/ corporate professional 

investors only.  

In Australia: Provided by NGAM 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. NGAM Australia Pty Limited is not a registered financial service provider in 

New Zealand. 

In Latin America: Provided by NGAM S.A.  

In Chile: Esta oferta privada se acoge a la Norma de Carácter General N°336 de la SVS de 

Chile. 

In Uruguay: Provided by NGAM Uruguay S.A., a duly registered investment advisor, 

authorised and supervised by the Central Bank of Uruguay. Registered office: WTC – Luis 

Alberto de Herrera 1248, Torre 3, Piso 4, Oficina 474, Montevideo, Uruguay, CP 11300. 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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In Colombia: Provided by NGAM S.A. 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 Mexico: Provided by NGAM Mexico, S. de R.L. de C.V., which is not a regulated financial 

entity with the Comisión Nacional Bancaria y de Valores or any other Mexican authority. Any 

products, services or investments referred to herein are rendered exclusively outside of 

Mexico. 

The above referenced entities are business development units of Natixis Global Asset 

Management, the holding company of a diverse line-up of specialised investment management 

and distribution entities worldwide. The investment management subsidiaries of Natixis Global 

Asset Management 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. Past performance 

information presented is not indicative of future performance.  

Although Natixis Global Asset Management 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. 
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