Everyone’s on the ESG investing bandwagon
But where’s it actually going?

2021 ESG Investor Insights Report
Executive Overview
After evangelists and early adopters extolled its virtues for a more than a decade, ESG (Environmental, Social and Governance)
logged a breakout year in 2020. As the investors warm up to the potential of ESG, our research offers insight into 5 key questions
about ESG investing:

1. Is ESG just another bubble?
2. Are the ESG goals financial or non-financial?
3. Do ESG methods match the motives?
4. How do you measure ESG performance?
5. Do we share a common language on ESG?
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About the report

The ESG Investor Insights Report is composed of the results from a series of surveys with professional
investors and individual investors released between 2020 and 2021, with supporting data points from prior
years. Market participants surveyed include:

Institutional
Investors

Fund
Selectors

Financial
Professionals

Individual
Investors

Natixis Investment Managers surveyed 3,600 professional investors globally, including 500 institutional investors, 400 fund selectors and
2,700 financial professionals, about the issues that drive their decisions on ESG investing. Data were gathered in 2020 by the research
firm CoreData, with supporting data points from prior year surveys. Natixis Investment Managers also surveyed 9,100 individual investors
globally on aligning investments with their personal values, with data also gathered by CoreData in 2018 and 2019.
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1. Is ESG just another bubble?
It’s not an overnight sensation

The last quarter of 2020 was a watershed moment. Now that
ESG is gaining traction, greater clarity is needed to maintain its
momentum – and set realistic expectations for its financial results
and societal impact. But given this recent success, some worry
there’s a green bubble forming.
In 2020, ESG strategies broke several records:1
• Brought in record flows of $152

billion
• Reached record asset levels of $1.6 trillion
• Drove a record number of 196 product launches

3 See page 17 for footnotes
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1. Is ESG just another bubble?
More professionals adopt ESG
• The percentage of institutional investors who implement ESG rose by 18% between 2019 2 and 2021.3

• Fund selectors also reported higher levels of adoption, with the number implementing ESG rising from 65% 4 to 77%5 over three years.
• Globally, advisors report that 16% of client assets are invested in ESG. In certain countries, that number is much higher, including
Germany (36%), France (29%) and Switzerland (27%).6

ESG adoption is increasing
(% implementing ESG)
Institutions

Fund Selectors

80%

80%

75%

75%

70%

70%

65%

65%

60%

60%

55%

55%

50%

50%
2019 Outlook

2020 Outlook

2021 Outlook

Sources: Natixis Investment Managers 20192, 20207 and 20213 Global Institutional Investor Outlooks
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86% of fund selectors plan to maintain
or increase their ESG offering – only 2%
plan to trim. This is likely to be amplified
with the focus on model portfolios as
64% say their firm will add ESG models
in the next 12 to 24 months.6
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1. Is ESG just another bubble?
Regulatory pressure around ESG is increasing adoption
• Asset owners and asset managers are facing external pressures:
• From regulators pushing the industry to enact more sustainability measures
• From investors demanding more sustainable investments

Europe

• Around the world, many countries are making great strides around sustainability by
enacting regulations designed to further ESG goals.

UK

France

UK Stewardship code
Mandatory climate-related disclosures (TCFD-aligned)
UK Green taxonomy

Mandatory ESG reporting for asset managers
(so-called “article 173”)
ESG fund names and marketing communications

Disclosure framework
EU Taxonomy
ESG product distribution rule
ESG risk integration
EU Ecolabel for funds
Non-financial reporting standards for corporates
EU Green Bond Standard
ESG data & ratings
Sustainable corporate governance

Adopted
Under discussion

Japan

Future developments

Revised Japan Stewardship Code

United States

Hong Kong

DoL rule on Financial Factors in
Selecting Plan Investments
SEC fund names rule

SFC Guidance on green funds
Climate Risk Requirements for Asset Managers

Singapore
Guidelines on Environmental Risk Management & disclosures
Singapore green taxonomy
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Source: Natixis Investment Managers (as of 3/23/21). For illustrative purposes only. Regulatory environment can change at any time.
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2. Are the ESG goals financial or non-financial?
Institutional investors cite a wide range of motivations for implementing ESG
• Institutional investors have seen significant evolution and enlightenment in their views on implementing ESG strategies.
• In 2014, 48% of institutional investors surveyed said ESG served as a PR measure. 8
• In 2021, 57% say they implement ESG to align assets to organizational values. 3

• The sentiment is shifting on the alpha potential of ESG.
• In our 2015 survey,9 half of institutions said there was alpha to be found in ESG vs 62% today.3
• More than one-third of institutions (34%) say ESG helps minimize headline risks,3 and they’re more likely to say it produces
higher risk-adjusted returns than in 2015 (29% in 20203 vs. 15% in 20159 ).

Why institutional investors say they are implementing ESG
57%

Align investment strategies with organizational values

35%

Influence corporate behavior

34%

Minimize headline risk

29%

Generate higher risk-adjusted returns over the long term

26%

Make the world better

25%

Mandated by investment policy

23%

Enhance downside protection

17%

Benefit from new sources of diversification

11%

Access new return sources

Source: Natixis Investment Managers 2021 Institutional Outlook3

6 See page 17 for footnotes

In 2015, half of institutions said there
was alpha to be found in ESG. Today,
that number has jumped to 62% of
institutional investors.
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2. Are the ESG goals financial or non-financial?
Give the people what they want
• Six in ten fund selectors (61%) say investor demand is driving their adoption of ESG. 5
• 55% of fund selectors implement ESG for better alignment.5
• Fund selectors cite a number of factors contributing to increased demand from clients, but growing social awareness
(75%) tops the list.5

• Globally, 57% of financial advisors see ESG as providing an added layer of risk management to client investments. 6
• 59% of advisors overall believe ESG will become a standard practice within the next five years. 6

Why fund selectors say they are
adding ESG

What fund selectors say is driving
investor demand

61%

Investor demand

75%

Growing social awareness among investors

55%

To align investment strategies with
organizational values / investor values

50%

ESG has become more mainstream

42%

Desire to participate in the green economy

36%

Climate change

27%

Changing demographics of client base

11%

Need for better risk management

35%

Firm mandate

25%

To generate higher risk-adjusted returns
over the long term

23%

To benefit from new sources of diversification

22%

To minimize headline risk

18%

To access new return sources

16%

To enhance downside protection

Source: Natixis Investment Managers 2021 Professional Fund Buyer Outlook5
7 See page 17 for footnotes

More than three-quarters of
fund selectors (77%) say
ESG factor analysis is
integral to sound investing.5
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3. Do the methods match the ESG motives?
Aligning investor objectives with ESG investing tools

ESG Tools
Exclusions

Values

Alignment with values

ESG
Integration

Active
Ownership

Impact
Investment

There are many pathways
to ESG investing – there is
no gold “ESG roadmap” to
follow
ESG that makes a
difference is all about
related to investor’s
motives and objectives
with ESG investing

Influence company behavior
Influence

Real world impact
Risk management

Monetary
Outperformance
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What is the investor trying
to achieve? Matching
values? Having an
influence on companies or
an impact on the world?
Managing risk and
performance aspects?
The purpose should lead to
the appropriate ESG tool

Source: Natixis Investment Managers. The checkmarks indicate our interpretation of the currently available, evidence-based, academic research about the consequences and
impacts of applying specific ESG tools. This is a simplistic summary of a very broad body of research, and they should not be interpreted as absolutes; i.e. not every case of
ESG integration leads to better risk management or alpha, not every case of active ownership has real world impact. They should be interpreted as: “If executed properly, with
sound judgment, as a general rule where there is a checkmark these ESG tools can contribute to the selected objectives; and as a general rule, where there is no checkmark,
these ESG tools do not contribute to the selected objectives.”
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Case study: Do age and affluence affect views on ESG investing?
More and more individual investors are looking to ESG
In addition to increased traction among investment professionals, a growing number of individual investors are interested in
ESG. We asked survey participants of different generations and asset levels whether they agreed with the following statements .

I want to make a positive impact with my investments

I want my investments to match my personal values

Global Average

Global Average

71%

81%

Global Average

Global Average

Generation

Millennials

Gen X

74%

71%

71%Baby Boomers
68%

Generation

Silent Gen

Millennials

Gen X

65%

83%

82%

Asset Level

71%Baby Boomers
80%

Silent Gen

74%

Asset Level

Mass Market
$100k – $300k

Mass Affluent
$301k – $500k

Emerging HNW
$501k – $1M

HNW
> $1M

Mass Market
$100k – $300k

Mass Affluent
$301k – $500k

Emerging HNW
$501k – $1M

HNW
> $1M

69%

70%

70%

74%

81%

80%

82%

81%

Source: Natixis Investment Managers 201810 Global Survey of Individual Investors
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Source: Natixis Investment Managers 201911 Global Survey of Individual Investors
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3. Do the methods match the motives for ESG?
ESG adoption across all ESG methods has grown considerably in the past 3 years

How professionals say they are applying ESG
Fund Selectors

Institutions
2019 Outlook

2020 Outlook

2021 Outlook

ESG integration

19%

18%

36%

42%

48%

54%

Exclusionary screening

17%

14%

30%

49%

40%

42%

Active ownership

8%

8%

22%

24%

34%

35%

Impact investing

6%

10%

22%

32%

34%

42%

Best-in-class selection

8%

10%

22%

36%

32%

40%

Thematic investing

3%

6%

18%

33%

28%

43%

We do not implement ESG

39%

35%

36%

33%

28%

23%

Sources: Natixis Investment Managers 2019,2 20207 and 20213 Global Institutional Outlooks and 2019,4 202012
and 20215 Global Fund Selector Outlooks
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See page 16 for glossary of ESG investing terminology
See page 17 for footnotes

Seven in ten institutions3 say they would
be more likely to invest in projects that
fulfill sustainable development goals if
the investment presented risk/return
characteristics that are in line with their
objectives.
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3. Do the methods match the motives for ESG?
Professional investors are increasingly implementing ESG to align with investor objectives

ESG Integration
• 48% of institutions3 and 54% of fund selectors5
apply ESG integration
•

11

154% increase among institutions3 and 199%
increase among fund selectors5 between 2019
and 2021

Negative Screening
• 40% of institutions3 and 42% of fund selectors5
continue to rely on negative screening as part of
their strategy
•

130% increase among institutions3 and 196%
increase among fund selectors5 in the past 3
years

Active Ownership

Impact Investing

•

Just over one-third of institutions3 (34%) and
fund selectors5 (35%) also implement active
ownership

•

42% of fund selectors5 and one-third of
institutions3 (34%) say they are engaged in
impact investing

•

320% increase among institutions3 and 371%
among fund selectors5 between 2019 and 2021

•

460% increase among institutions3 and 315%
increase among fund selectors5 between 2019
and 2021

See page 16 for glossary of ESG investing terminology
See page 17 for footnotes
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4. Do we have the right tools to measure ESG?
Of all the challenges professionals face with ESG, measurement may be the biggest
• Both institutions 3 (60%) and selectors 5 (63%) rely on third-party ratings and awards to gauge non-financial performance.
• 38% of selectors 5 and 29% of institutions 3 also rely on company and issuer reports.
• A lack of standardized reporting makes it harder to set a clear basis for comparison industry to industry.
• Nine out of ten institutions say asset managers should have clear reporting on how they implement ESG. 3
• Another 57% think asset managers should be more proactive in developing ESG labeled funds. 3

• Two-thirds also think asset managers should incorporate ESG factors regardless of labeling. 3

Tools professionals use to measure non-financial ESG performance
Institutions

Fund Selectors

Third-party ratings/awards

60%

63%

Reports from the issuer/company

29%

38%

Non-government organizations

28%

22%

Outsourced consultants

24%

23%

News and media

21%

24%

Regulatory filings

13%

28%

It has not become easier to benchmark ESG

21%

17%

(e.g. Sustainalytics, MSCI ESG ratings)

(SASB, TCFD, etc.)

Sources: Natixis Investment Managers 2021 Global Institutional Outlook3 and 2021 Fund Selector Outlook5
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Even though institutions (79%)3 and fund
selectors (83%)5 say it’s getting easier to
benchmark, the jury is out as to whether
they have the tools to measure ESG
performance.

5. Do we share a common language on ESG?
Professionals and investors don’t always see eye to eye
• When it comes to implementing ESG in portfolios, financial advisors and clients are not
always on the same page.
• The number-one thing investors wanted from their relationship with advisors was to have
them offer investments that match their personal values.11
• Less than one-third of financial advisors said their clients have been asking for ESG.6

• Seven in ten financial advisors say that with an increasing number of these strategies
available, it is hard to know which ones deliver on both investment performance and ESG
performance.6
• 73% of financial advisors say standardized reporting will increase ESG adoption.6
• 58% of financial advisors say they would implement more ESG strategies if there was an
easier way to do it.6

13 See page 17 for footnotes
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5. Do we share a common language on ESG?
Even as many investors indicate an interest in ESG investments, advisors in many countries may not be hearing them.
This represents a unique opportunity for advisors to boost their business around ESG.

Financial professionals and investors aren’t always on the
same page about ESG
Individuals who want investments
to align with personal values

Financial professionals who say clients have
asked about ESG more in the last 12 months

Global

Canada

84%

21%

US

79%

26%

Mexico

84%

41%

Colombia

88%

41%

Chile

90%

47%

Uruguay

80%

20%

81%

29%

UK

72%

42%

France

76%

22%

Germany

84%

30%

Switzerland

78%

25%

Italy

88%

19%

Spain

82%

37%

Australia
14 Sources: Natixis Investment Managers, 2020 Global Survey of Financial Professionals6 and 2019 Global Survey of Individual Investors11
See page 17 for footnotes

83%

16%

Hong Kong

87%

16%

Singapore

77%

35%

Maintaining momentum
1.

Is ESG just another bubble? With all the talk, it’s easy to dismiss ESG as hype, but its sustainable long-term growth suggests
it’s much more than a passing fad.

2.

Are the ESG goals financial or non-financial? Professional investors are defining a clearer role for ESG in addressing
organizational and societal goals, along with key portfolio objectives.

3.

Do ESG methods match the motives? Broad-based adoption of ESG has given investors more choices, making it all that
more critical to ensure they are adopting strategies designed to meet their objectives.

4.

How do you measure ESG performance? A flood of information is available to ESG investors, but a lack of consistency
makes it hard to gauge which data defines success.

5.

Do we share a common language on ESG? Even as regulators move to standardize ESG taxonomy, the investors need to
find common ground for defining expectations.

For the full report, visit: www.im.natixis.com/intl/research/esg-investing-survey-insights-report
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Glossary of ESG terms

16

•

ESG (environmental, social, governance) is widely used in the investment industry to describe three types of non-financial factors that may affect
the financial performance of a company or a security:
• Environmental includes factors related to renewable energy, lower carbon emissions, water management, pollution control and other
ecological concerns.
• Social considerations may relate to labor practices, human rights, corporate social responsibility, data protection, selling practices or
corporate supply chains.
• Governance issues can include the composition of boards of directors, corruption policies, auditing structure, executive pay or
shareholder rights.

•

Active ownership involves entering into a dialogue with companies on ESG issues and exercising both ownership rights and voice to
effect change.

•

Best-in-class selection prefers companies with better or improving ESG performance relative to sector peers.

•

ESG integration refers to the inclusion of ESG issues in investment analysis and decisions. ESG integration doesn’t necessarily imply that
investment vehicles also seek to generate a positive ESG impact.

•

Exclusionary screening refers to avoiding securities of companies or countries on the basis of traditional moral values and standards and norms.

•

Impact investing relates to strategies that address specific economic, social or environmental challenges, including those outlined in the UN
Sustainable Development Goals.

•

Sustainable investments are ESG investment strategies aimed at generating strong performance through investments that focus on companies
that are moving society towards a more sustainable future.

•

Thematic investing refers to investing that is based on trends, such as social, industrial, and demographic trends.
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Important Information
1. © 2021 Morningstar, Inc. Global Sustainable Fund Flow s: Q4 2020 in Review . All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; (3) does not constitute
investment advice offered by Morningstar; and (4) is not w arranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no
guarantee of future results. Use of information from Morningstar does not necessarily constitute agreement by Morningstar, Inc. of any investment philosophy or strategy presented in this publication. Reproduced w ith permission.
2. Natixis Investment Managers, Global Survey of Institutional Investors conducted by CoreData Research in October and November 2018. Survey included 500 institutional investors in 28 countries.
3. Natixis Investment Managers, Global Survey of Institutional Investors conducted by CoreData Research in October and November 2020. Survey included 500 institutional investors in 29 countries.
4. Natixis Investment Managers, Global Survey of Professional Fund Buyers conducted by CoreData Research in October and November 2018. Survey included 200 respondents in 22 countries.
5. Natixis Investment Managers, Global Survey of Professional Fund Buyers conducted by CoreData Research in November and December 2020. Survey included 400 respondents in 23 countries.
6. Natixis Investment Managers, Global Survey of Financial Professionals, conducted by CoreData Research in March-April 2020. Survey included 2,700 financial professionals across 16 countries.
7. Natixis Investment Managers, Global Survey of Institutional Investors conducted by CoreData Research in October and November 2019. Survey included 500 institutional investors in 29 countries.
8. Natixis Investment Managers, Global Survey of Institutional Investors conducted by CoreData Research, December 2014. Survey included 642 institutional investors in 27 countries.
9. Natixis Investment Managers, Global Survey of Institutional Investors conducted by CoreData Research, October 2015. Survey included 660 institutional investors in 29 countries.
10. Natixis Investment Managers, Global Survey of Individual Investors conducted by CoreData Research, August 2018. Survey included 9,100 investors from 25 countries.
11. Natixis Investment Managers, Global Survey of Individual Investors conducted by CoreData Research, February-March 2019. Survey included 9,100 investors from 25 countries.
12. Natixis Investment Managers, Global Survey of Professional Fund Buyers conducted by CoreData Research in October and November 2019. Survey included 400 respondents in 23 countries.
The data show n represents the opinion of those surveyed, and may change based on market and other conditions. It should not be construed as investment advice.
This material is provided for informational purposes only and should not be construed as investment advice. The view s and opinions expressed are as of April 2021 and may change based on market and other conditions. There can be no assurance that
developments w ill transpire as forecasted, and actual results may vary.
All investing involves risk, including the risk of loss. No investment strategy or risk management technique can guarantee return or eliminate risk in all market environments. Investment risk exists w ith equity, fixed income, and alternative investments . There is no
assurance that any investment w ill meet its performance objectives or that losses will be avoided.

Alpha is a measure of the difference between a portfolio's actual returns and its expected performance, given its level of sy stematic market risk. A positive alpha indicates outperformance and negative alpha indicates underperformance relative to the portfolio's
level of systematic risk.
Diversification does not guarantee a profit or protect against a loss.
Sustainable investing focuses on investments in companies that relate to certain sustainable development themes and demonstrate adherence to environmental, social and governance (ESG) practices, therefore the Fund’s universe of investments may be
reduced. It may sell a security w hen it could be disadvantageous to do so or forgo opportunities in certain companies, industries, sectors or countries. This could have a negative impact on performance depending on w hether such investments are in or out of
favor.
Outside the United States, this communication is for information only and is intended for investment service providers or other Professional Clients. This material must not be used w ith Retail Investors. This material may not be redistributed, published, or
reproduced, in w hole or in part. 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.
In the EU (ex 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 Larga, 2 - 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.

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.
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Important Information, cont.
In Sw itzerland: Provided by Natixis Investment Managers, Sw itzerland Sàrl, Rue du Vieux Collège 10, 1204 Geneva, Sw itzerland or its representative office in Zurich, Schweizergasse 6, 8001 Zürich.

In the British Isles, this material is provided by Natixis Investment Managers UK Limited w hich 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 f ollows: 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: Distributed in and from the DIFC financial district to Professional Clients only by Natixis Investment Managers Middle East (DIFC Branch) w hich 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 w ithin the DIFC, and qualify as Profess ional Clients as defined by the DFSA. Registered office: Office 603 - Level 6, Currency House Tow er 2, PO Box 118257, DIFC, Dubai,
United Arab Emirates.
In Singapore: Provided by Natixis Investment Managers Singapore (name registration no. 53102724D), a division of Ostrum Asset Management Asia Limited (company registration no. 199801044D). Registered address of Natixis Investment Managers
Singapore: 5 Shenton Way, #22-05 UIC Building, Singapore 068808.
In Taiw an: 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, Taiw an (R.O.C.), license number 2018 FSC SICE No. 024, Tel. +886 2 8789 2788.
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 discretionary asset management business and investment
advisory and agency business as a Financial Instruments Business Operator. Registered address: 1-4-5, Roppongi, Minato-ku, Tokyo.
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 w holesale clients only.
In New Zealand: This document is intended for the general information of New Zealand w holesale 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 w holesale investors. Natixis Investment Managers Australia Pty Limited is not a registered financial service provider in New Zealand.
In Latin Am erica: Provided by Natixis Investment Managers S.A.
In Colom bia: Provided by Natixis Investment Managers 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.
In Mexico: Provided by Natixis IM Mexico, S. de R.L. de C.V., w hich 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 w ith 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 law s of France and is not authorized by or registered w ith the CNBV or any other Mexican authority. Any reference c ontained herein to “Investment Managers” is made to Natixis Investment Managers and/or any of its investment management
subsidiaries, w hich are also not authorized by or registered w ith the CNBV or any other Mexican authority.
In Uruguay: Provided by Natixis Investment Managers Uruguay S.A., a duly registered investment advisor, authorized and supervised by the Central Bank of Uruguay. Office: San Lucar 1491, oficina 102B, Montevideo, Uruguay, CP 11500.
The above referenced entities are business development units of Natixis Investment Managers, the holding company of a diverse line-up of specialized investment management and distribution entities w orldwide. The investment management subsidiaries of
Natixis Investment Managers conduct any regulated activities only in and from the jurisdictions in w hich they are licensed or authorized. Their services and the products they manage are not available to all investors in all jurisdictions.
In Canada: This material is provided by Natixis Investment Managers Canada LP, 145 King Street West, Suite 1500, Toronto, ON M5H 1J8.
In the United States: Provided by Natixis Distribution, L.P., 888 Boylston Street, Boston, MA 02199. Natixis Distribution, L.P. is a limited purpos e broker-dealer and the distributor of various registered investment companies for w hich advisory services are
provided by affiliates of Natixis Investment Managers.
Natixis Investment Managers includes all of the investment management and distribution entities affiliated w ith Natixis Distr ibution, L.P. and Natixis Investment Managers S.A. This material should not be considered a solicitation to buy or an offer to s ell any
product or service to any person in any jurisdiction w here such activity would be unlaw ful.
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