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The Arctic is emblematic of a question investors are increasingly asking
themselves: is it possible to excuse mid- to long-term risk for the sake of
maximizing short-term profits? As it is both one of the most pristine and
sensitive regions on Earth and sitting atop valuable hydrocarbon reserves, it
occupies a key intersection of potential short-term economic opportunity with
major long-term environmental and social risk.
Arctic ice cover is already diminishing, and with it are the barriers companies
have historically faced in extracting the region’s oil and gas. More Arctic
hydrocarbon exploration and production would create more warminginducing local pollution and greenhouse gas emissions from global use of the
hydrocarbons, further decreasing the ice cover and leading to a vicious cycle.
Moreover, a remote Arctic oil spill could also spell disaster for the region’s
biodiversity and its millions of habitants, as current clean-up technology
remains largely inadequate to handle such events.
Four years after our first study, Offshore Oil In The Arctic: Should
Investments Be Frozen?, the Arctic’s hydrocarbon resources are attracting
more attention than ever from oil majors and governments seeking to exploit
them. The United States recently issued new licenses for exploration and
production in the Arctic offshore and is considering opening more waters for
drilling. Norway has just narrowly avoided making similar decisions.
So, the Arctic is plainly at risk. Mirova has been engaging on the subject
since 2014, when it began discussions with fossil fuel companies holding
licenses to explore the Arctic offshore. Through an initiative with about 20
other investors, it has encouraged companies to increase transparency
around their activities in the region, elaborate on the economic reasoning
behind these activities, and to commit to moratorium of offshore drilling in
the region.
In 2016, Mirova’s engagement efforts began to address policymakers as well,
encouraging the creation of an unlimited moratorium on all hydrocarbon
exploration activities in unsovereign Arctic waters, development of a common
framework across the region for increased environmental protection, and
stricter, more uniform operational standards for existing licenses.
These efforts have been well-received by civil society, the press, and to some
extent, the financial sector. In 2017, Natixis, Credit Agricole, Societe
Generale, and BNP Paribas’ announced that they would no longer finance
fossil fuel exploration and production in the Arctic. However, expanded public
support will be the crucial next step to produce concrete positive effects in
the region.
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As mentioned in our 2014 publication Offshore Oil In The Arctic: Should
Investments Be Frozen?, the oil and gas industry may be inclined to pursue
further development in the region, provided it will be able to face the
technological challenges posed by harsh operating conditions, especially far
offshore exploration (Mirova, 2014).
Four years later, Mirova has carried out extensive engagement with
companies operating in the Arctic to request greater disclosure of financial
and operational risks as well as a firm commitment to improve protection of
the region through a self-imposed moratorium of exploration activities in
offshore, ice-covered areas. Nevertheless, we are convinced that without a
strong signal from international policymakers, climate change, the potential
disappearance of the Arctic permafrost in the summer months, and low ice
levels in the winter may attract further investments and pave the way for
accelerated exploration in offshore waters.

Oil and Gas Extraction in the Arctic

3.5-4.1%
Average decline per decade in
Arctic sea ice coverage
between 1979 and 2012
(IPCC, 2013)

30%
Share of the world’s
undiscovered gas likely to be
found in the Arctic
(USGS, 2008)

13%
Share of the world’s
undiscovered oil likely to be
found in the Arctic
(USGS, 2008)

Arctic sea ice has decreased in every season and every successive decade
since 1979, and Arctic sea ice cover in 2016 was the second-lowest ever
recorded. Between 1979 and 2012, average sea ice cover declined by 3.5%4.1% each decade (IPCC, 2013). If global temperatures are kept below a
1.5°C increase, it is unlikely that the Arctic will ever become ice-free, but
under a 2°C scenario there is a 1-in-3 chance that this would occur by the
end of the century (Screen & Williamson, 2017).
This poses a direct risk to the fragile and unique Arctic ecosystem, where sea
ice is the foundation for the region’s life; its disappearance could have tragic,
irreversible effects. Algae, for example, grow on the underside of sea ice. It
is eaten by krill, which is then eaten by fish, which is then eaten by seals.
Less sea ice would remove the bottom rung of this hierarchy, leading to
consequences throughout the entire food chain – including for humans.
Impacts on the four million people living in the region could be significant if
local communities are fragmented and their ability to hunt is reduced.
Nonetheless, melting sea ice could present opportunities for some. Shipping
routes might open (see Appendix 2), but more crucially, the Arctic holds vast
oil and gas resources. The region’s fossil fuel reserves are estimated at
approximately 90 billion barrels of oil, 1669 trillion cubic feet of natural gas,
and 44 billion barrels of natural gas liquids (USGS, 2008). This amounts to
almost 30% and 13% of the world’s undiscovered gas and oil, respectively.
The size of these resources has proven tempting for both governments and
fossil fuel companies. The Arctic States (see Appendix 1) have allowed oil
and gas exploration and production in the region without developing a unified
set of regulations for the industry. And while all companies involved in
hydrocarbon exploration and production face a myriad of sustainability
concerns, like maintaining high worker safety standards, reducing local
environmental impacts, and more, the harsh geological and meteorological
features of the Arctic exacerbate the hazard. Companies operating in the
region, especially offshore, must therefore pay particular attention to their
environmental and social risk management practices.
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Figure 2: Arctic map of Mirova's investor statement

1.1

Offshore Drilling Risks

Specific challenges are present in the case of offshore drilling: ice formation
and floating icebergs during the winter and summer, respectively.
In case of icebergs and ice floes, operators have multiple options to prevent
collisions and damage. Monitoring and management systems allow
companies to predict large movements in ice on open waters, so they can
either move the platform or the ice to avoid impact. For example, fragments
of ice floating towards the platform can be identified so that ice management
vessels can steer the frozen fragments away or break them down further.
Anticipating such movements depends on constant observation through live
radar, satellite images, aerial photographs, and navigation charts.
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Then, even if projects’ average distance from shore (currently 150km) was
extended to enable a near-complete appraisal of the circumpolar region,
existing infrastructure is largely incapable of safely transporting
hydrocarbons over such long distances in the extreme Arctic environment.
Altogether, potential ice formation, iceberg impacts, and insufficient
transportation infrastructure lead to sizeable environmental concerns: to
what extent are operators able to respond to an accident with limited local
infrastructure and harsh conditions? How can they ensure adequate,
continuous management of their environmental and social risks during such
short operational time frames? What if the ice management systems are not
enough to prevent mishaps? How can these companies minimize their
negative effects on the region’s biodiversity?
Shell’s 2016 attempt to drill in the Chukchi Sea built on proven gravity-based
structure technology to face heavier and larger ice loads in open water. It
was the first of its kind, at over 240km from the Alaskan shore and
considerable ocean depth. The company abandoned the exploration after
disappointing exploration results, but only after it cost the company over $7
billion (Macalister, 2015).

1.2

Onshore Drilling Risks

Onshore Arctic exploration and development projects benefit from
significantly lower overall risk exposure than their offshore counterparts.
Though they too suffer from harsh working conditions stemming from very
low temperatures, operations can continue into the winter since there is no
pack ice, and oil spills are accessible to clean-up teams.
Even so, onshore operations need to account for a host of other operational
issues. For example, the structural integrity of pipelines could be
compromised during the summer months – especially in the case of rising
temperatures – if they are situated on top of thawing permafrost. New
onshore facilities also necessitate the construction of an accompanying
airfield and roads, since they are typically located far from human
settlements. Then, during some parts of the year, roads may face greater
structural sensitivity due to weather and climate conditions.

1.3

Accelerating Climate Change

The idea of expanding fossil fuel exploration and production activities already
seems to be in direct opposition to the international climate goals set at COP
21. But, it is then even more difficult to reconcile the idea that drilling for
more oil in the Arctic is effectively taking advantage of the global warming
and sea ice melt caused by our dependence on fossil fuels.
Furthermore, if activity in the region was to increase, more industrial
pollution, especially black carbon emissions resulting from increased
shipping, may accelerate warming in the region. Black carbon consists of
particles emitted by incomplete combustion processes and is particularly
present in fumes of nautical transportation. Since it absorbs sunlight
efficiently, its presence atop icy surfaces reduces the amount of solar energy
reflected to space.
Climate change could thus trigger a vicious cycle whereby the prospect of
increasingly tangible economic opportunities could further accelerate ice
melting in the region.
C1 - Document intended for professional clients only in accordance with MIFID

5
C1 - P ublic Natixis

Responsible Investment Research

Mirova’s Engagement
For investors, many points remain unanswered about the level of risk
incurred by companies wishing to explore the Arctic region, especially in the
context of ice-covered marine waters and many operational challenges. Even
if the statistical likelihood of an Arctic oil spill is difficult to assess, such an
event could result in irreversible damages to the environment and severe
consequences for the indigenous people who subsist in the region. Related
decontamination costs and potential fines for companies are also difficult to
estimate. For investors committed to sustainable development, encouraging
the development of new drilling techniques by the oil sector is also
contradictory to preservation of biodiversity, as well as opposed to the Paris
Agreement commitments to limit greenhouse gas emissions.

$5 trillion
Assets of the international
investors that’ supported
Mirova’s investor statement in
November 2016

Since our first publication on Arctic fossil fuel exploration and production in
2014 (Mirova, 2014), Mirova has initiated engagement with a few target
companies detaining offshore exploration licenses in the region. The
initiative, in partnership with 18 other investors, was initially aimed at
encouraging oil companies to improve transparency in their management of
operational risks and to explain the economic reasoning behind their
involvement in the Arctic.
After a first assessment of the companies’ responses, the engagement moved
to a second phase in 2015. Mirova and 23 additional signatory investors
invited the target companies to commit to best practices by disclosing their
operational and financial risk exposure prior to proceeding to oil exploration
in ice-covered Arctic waters. However, the sector’s geopolitical and
macroeconomic situation was not favorable at the time as oil prices reached
all-time lows. Consequently, most companies froze their high-cost extraction
projects in the Arctic and the future of their licenses remained unclear.
Within this macroeconomic context and following numerous policy-level
commitments aimed at enforcing Arctic protection, Mirova decided to step up
its engagement efforts by also addressing policymakers (see Appendix 1 for
more information about governance of the Arctic region). In November 2016,
at Casablanca’s Climate Finance Day, Mirova presented an investor
statement asking for better protection of the Arctic, representing 19
international investors with more than 5,000 billion euros of assets under
management. It invokes the incompatibility of oil drilling, especially in
pristine environments like the Artic, with the emissions reduction pledges
made at COP21. Then, the investor statement was sent to the Arctic Council
and a dozen fossil fuel companies with licenses to explore in the Arctic
offshore.
For policymakers, it requests:
•
•

•

•

The creation of an unlimited moratorium to all hydrocarbon
exploration activities in Arctic High Sea areas (like the North Pole);
For Arctic states to consider national climate change mitigation
commitments prior to renewing existing or granting of any additional
exploration licenses across their Arctic territories;
Development of a common framework across the region for
increased protection of areas of heightened ecological importance,
independent of their legal status using a precautionary approach;
Stricter, uniform operational standards pertaining to Arctic drilling
for outstanding existing licenses.
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For targeted O&G companies:
•
•
•
•

Disclose the number and location of the licenses held in the Arctic,
along with their expiry dates;
Inform investors and other stakeholders of the company’s intentions
to use and potentially extend these licenses;
Commit to a de-facto moratorium of offshore drilling in Arctic in
marine waters covered by ice;
Ban all hydrocarbon exploration in the regions of the Arctic where
ecologically important zones have been identified, independent of
their legal status with a precautionary approach.

Next Steps
Mirova’s investor statement was welcomed in the press and by various
stakeholders from civil society, contributing to the growing momentum in
favor of a better protection of the Arctic. First steps in this direction were
taken in December 2016 by US President Barack Obama and Canadian Prime
Minister Justin Trudeau, with a moratorium on granting exploration licenses
for their respective Exclusive Economic Zones. The maintenance of these
measures is threatened today in the United States by the latest
announcements of Trump administration. Norwegian authorities, after
opposition of NGOs and a change of government, reversed their previous
stance in January 2018, announcing that they do not intend to issue
hydrocarbon search and reconnaissance licenses in the next four years and
will not allow oil exploration or production in a protected area near the
Lofoten Islands and the Vesterålen Archipelago located above the Arctic
Circle. Many non-Arctic countries have increasingly committed to a better
protection of the area. France, for instance, published its National Roadmap
for the Arctic in 2016, outlining its interest in increasing scientific cooperation
in the region, as well as implementing a multi-sector, precautionary
environmental approach based on the conservation of Arctic marine
ecosystems (France Diplomatie, 2016). The financial sector has also
demonstrated an encouraging and growing involvement with decisions from
Natixis, Credit Agricole, Societe Generale, and BNP Paribas to end financing
of fossil fuel exploration and production in the Arctic region. To better protect
the area, there remains much to be done.
Mirova, through its CEO Philippe Zaouati, has reiterated its willingness to
pursue the Arctic engagement along with other investors, in order to move
towards real protection of the area. First, the engagement will be continued
through direct dialogue with oil and gas companies operating in the Arctic
region. The signatory investors of the statement will continue to monitor how
companies improve their transparency around their Arctic activities and their
commitments to better protecting the region. Secondly, Mirova will also seek
greater international support from additional stakeholders in the financial
sector to support the statement and its requests. Finally, Mirova will further
engage with public authorities, especially with the French administration and
the new Finnish chairmanship of the Arctic Council, to renew its request for
strong protection of the Arctic via a moratorium of all oil exploration activities
in its ice-covered waters.
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Appendix
1. Arctic Sea Shipping Routes
Under a greater-than-2°C scenario, the Arctic may experience greater
economic activity as new, more secure shipping routes open up. At present,
harsh winter conditions in the Arctic necessitate large investments in order
to secure vessels. With the central part of the Arctic Ocean permanently
covered by ice, shipping vessels are often led by an icebreaker to clear the
route. If ice cover lessens to a severe enough extent, icebreakers and the
sizeable operating costs associated with them would be effectively reduced.
Then, increased access to shipping routes could also foster investments in
hydrocarbon transportation, which would be critical for more extensive
development of the Arctic hydrocarbon resources. While oil pipelines (like the
U.S. Trans-Alaskan Pipeline System) have facilitated transport of
hydrocarbon liquids, there are no viable gas transportation options. If a gas
transportation route is established, large volumes of natural gas – not just
oil - would be available for export from the Arctic.
Clearly, more accessible transport routes would be favorable for companies
seeking to take advantage of the region’s hydrocarbon resources. While we
recognize the attractiveness of this from companies’ operational and cost
standpoints, we believe the long-term value of preserving the natural order
of this region outweighs any economic benefit. Economic growth in the
region, whether due to shipping or oil and gas activities, would have negative
impacts on the local ecosystem and, ultimately, global climate stability.

2. Governance of the Arctic
The Arctic region is comprised of five sovereign states: Russia, Norway,
Denmark, the United States, and Canada. Together, these states coordinate
under a self-regulatory body called the Arctic Council, which aims to preserve
national sovereignties in the region. The area is inhabited by over 4 million
people that speak over 40 languages.
Beyond the onshore areas falling under each Arctic state’s sovereignty, the
offshore area of the Arctic is divided into:
•

•

Arctic costal States' Exclusive Economic Zone (EEZ) refers to areas
within a 200-nautical mile limit from the coast, where each State
defines its own regulation.
The High Sea (which corresponds roughly to the North Pole)
represents international waters, an unsovereign area. Technically, it
belongs to everyone. Extraction activities are currently unrestricted,
but they remain technically unfeasible.

In our view, the fact that the Arctic is governed by a group of sovereign
nations makes reaching consensus to prevent oil drilling substantially more
complicated. Interestingly, this is in direct opposition to the governance of
the Antarctic, which is subject to a single, international treaty which explicitly
forbids all resource extraction.
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Disclaimer
This document is intended for professional clients only in accordance with MIFID. If no
and you receive this document sent in error, please destroy it and indicate this breach
to Mirova.
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
document in no way constitutes an advice service, in particular an investment advice.
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 document 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.
No information contained in this document may be interpreted as being contractual in
any way. Information contained in this document 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 document or, concerning any other such information or materials, for
the adequacy, accuracy, completeness or reasonableness of such information. While
the information contained in this document is believed to be accurate, Mirova expressly
disclaims any and all liability for any representations, expressed or implied, with
respect to this document. 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 has been 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.

Additional Notes
This material has been provided for information purposes only to investment service
providers or other Professional Clients, Qualified or Institutional Investors and, when
required by local regulation, only at their written request. This material must not be
used with Retail Investors.
In the E.U. (outside of the UK): 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. France: Natixis
Investment Managers Distribution (n.509 471 173 RCS Paris). Registered office: 21
quai d'Austerlitz, 75013 Paris. 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: World Trade Center Amsterdam,
Strawinskylaan 1259, D-Tower, Floor 12, 1077 XX Amsterdam, the Netherlands.
Sweden: Natixis Investment Managers, Nordics Filial (Registration number 5164059601 - Swedish Companies Registration Office). Registered office: Kungsgatan 48 5tr,
Stockholm 111 35, Sweden. Spain: Natixis Investment Managers, Sucursal en España.
Registered office: Torre Colon II - Plaza Colon, 2 - 28046 Madrid, Spain.
In Switzerland: Provided for information purposes only by Natixis Investment
Managers, Switzerland Sàrl, Rue du Vieux Collège 10, 1204 Geneva, Switzerland or its
representative office in Zurich, Schweizergasse 6, 8001 Zürich.
In the U.K.: Provided by Natixis Investment Managers UK Limited which is authorised
and regulated by the UK Financial Conduct Authority (register no. 190258). This
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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 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: Natixis Investment Managers UK
Limited, One Carter Lane, London, EC4V 5ER.
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 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 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 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: 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 Natixis Investment Managers Singapore (name
registration no. 53102724D) to distributors and institutional investors for informational
purposes only. Natixis Investment Managers Singapore is a division of Natixis Asset
Management Asia Limited (company registration no. 199801044D). Registered
address of Natixis Investment Managers Singapore: 10 Collyer Quay, #14-07/08
Ocean Financial Centre, Singapore 049315.
In Hong Kong: Provided by Natixis Investment Managers Hong Kong Limited to
institutional/ corporate professional investors only.
In Australia: Provided by Natixis Investment Managers Australia Pty Limited (ABN 60
088 786 289) (AFSL No. 246830) and is intended for the general information of
financial advisers and wholesale clients only.
In New Zealand: This document is intended for the general information of New
Zealand wholesale investors only and does not constitute financial advice. This is not
a regulated offer for the purposes of the Financial Markets Conduct Act 2013 (FMCA)
and is only available to New Zealand investors who have certified that they meet the
requirements in the FMCA for wholesale investors. Natixis Investment Managers
Australia Pty Limited is not a registered financial service provider in New Zealand.
In Latin America: Provided by Natixis Investment Managers S.A.
In 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.
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In Uruguay: Provided by Natixis Investment Mangers Uruguay S.A., a duly registered
investment advisor, authorised and supervised by the Central Bank of Uruguay. Office:
San Lucar 1491, oficina 102B, Montevideo, Uruguay, CP 11500. The sale or offer of
any units of a fund qualifies as a private placement pursuant to section 2 of Uruguayan
law 18,627.
In Colombia: Provided by Natixis Investment Managers S.A. Oficina de
Representación (Colombia) to professional clients for informational purposes only as
permitted under Decree 2555 of 2010. Any products, services or investments referred
to herein are rendered exclusively outside of Colombia. This material does not
constitute a public offering in Colombia and is addressed to less than 100 specifically
identified investors.
In Mexico: Provided by Natixis IM Mexico, S. de R.L. de C.V., which is not a regulated
financial entity 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. 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 to operate within Mexico as an investment manager in terms
of the Mexican Securities Market Law (Ley del Mercado de Valores). Any use of the
expression or reference contained herein to “Investment Managers” is made to Natixis
Investment Managers and/or any of the investment management subsidiaries of
Natixis Investment Managers, which are also not authorized by or registered with the
CNBV or any other Mexican authority to operate within Mexico as investment
managers.
The above referenced entities are business development units of Natixis Investment
Managers, the holding company of a diverse line-up of specialised investment
management and distribution entities worldwide. The investment management
subsidiaries of Natixis Investment Managers conduct any regulated activities only in
and from the jurisdictions in which they are licensed or authorized. Their services and
the products they manage are not available to all investors in all jurisdictions. It is the
responsibility of each investment service provider to ensure that the offering or sale
of fund shares or third party investment services to its clients complies with the
relevant national law.
The provision of this material and/or reference to specific securities, sectors, or
markets within this material does not constitute investment advice, or a
recommendation or an offer to buy or to sell any security, or an offer of any regulated
financial activity. Investors should consider the investment objectives, risks and
expenses of any investment carefully before investing. The analyses, opinions, and
certain of the investment themes and processes referenced herein represent the views
of the portfolio manager(s) as of the date indicated. These, as well as the portfolio
holdings and characteristics shown, are subject to change. There can be no assurance
that developments will transpire as may be forecasted in this material. Past
performance information presented is not indicative of future performance.
Although Natixis Investment Managers believes the information provided in this
material to be reliable, including that from third party sources, it does not guarantee
the accuracy, adequacy, or completeness of such information. This material may not
be distributed, published, or reproduced, in whole or in part.
All amounts shown are expressed in USD unless otherwise indicated.
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MIROVA
French Public Limited liability company with board of Directors
Regulated by AMF under n°GP 02-014
RCS Paris n°394 648 216
Registered Office: 21 quai d’Austerlitz – 75 013 Paris - Tel.: +33 (0)1 78 40 80 00
Mirova is a subsidiary of Natixis Asset Management.
Under Mirova’s social responsibility policy, and in accordance with the treaties signed
by the French government, the funds directly managed by Mirova do not invest in
any company that manufactures sells or stocks anti-personnel mines and cluster
bombs.
NATIXIS ASSET MANAGEMENT, S.A.
Limited liability company
Regulated by AMF under n°GP 90-009
RCS Paris n°329 450 738
Registered Office: 21 quai d’Austerlitz – 75 634 Paris Cedex 13 Tel. +33178408000
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