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The ecological transition has begun. Among many others, one figure
illustrates this particularly well: renewable energies accounted for 80% of
new capacity installed in Europe in 2017. Faced with the rapid depletion of
natural resources and the degradation of our planet, new production and
consumption models are gradually beginning to take hold.
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Eco-activities, drivers of the ecological transition

Driven by economic actors, encouraged by government policies, local
authorities and citizens, eco-activities seek to decorrelate economic growth
from the depletion of natural resources. The preservation of various balances is at the heart of
these models: economic balance, ecosystem balance, social balance.
Far from being limited to a few specific developments, such as electric vehicles or renewable
energies, the ecological transition concerns the entire economy. Eco-activities concerns those
goods and services capable of measuring, preventing, limiting or correcting environmental
impacts, whatever the economic field. The TEEC11 (French green label), supported by the
Ministry for the Ecological Transition, lists activities ranging from green buildings to the circular
economy, including sustainable land use. Eco-activities are intended to bring about profound
changes in business models and lifestyles.
Sector by sector, companies are increasingly vigilant regarding the environmental impact of
their activities. The most agile and innovative companies are positioning themselves on "green"
solutions to benefit from new growth opportunities. This rational approach on the part of
economic players aims on the one hand at better control of operational and legal risks, and on
the other hand at exposure to green growth opportunities. The players positioned in such ecoactivities will benefit from these opportunities associated with the ongoing ecological transition.
In terms of investment, significant opportunities are emerging, whether within a particular ecoactivity or through a synergy of different eco-activities.
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This certification is awarded to investments focused on financing the ecological and energy transition
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The universe of eco-activities as defined by Mirova

Sustainable land use: a different agriculture is possible
Our social model is based on intensive agriculture, relying on monocultures far removed from
the natural ways in which ecosystems function. Soils are exhausted, degraded, even sterilized.
High external inputs of mineral fertilizers (phosphates, potash) are necessary to improve yields,
and plant protection products are used to preserve crops. Agriculture has thereby become a
sector that uses large quantities of toxic products, which, on the one hand, spread throughout
the food chain (where they decimate species), and on the other hand, end up in consumers'
products. Moreover, this agricultural model is moving away from consumption basins, to
specialize in certain fertile and watered areas. Agriculture has therefore become one of the
activities with the highest CO2 emissions (24% of global greenhouse gas emissions come from
agriculture and deforestation). However, this model is reaching its limits, both in terms of
productivity and quality. To see this, one only has to look at the growth of organic products:
they represent less than 5% of all agriculture, but their growth rate is over 10% per year. And
that is without counting sustainable agricultural products, which are not always labelled.
Consumers increasingly prefer healthy food to protect their health and preserve the environment
(soil quality, biodiversity). In terms of investment, responsible agriculture and food are a
significant vector for growth. An evolution towards more sustainable agricultural practices is
under way: innovations in biotechnology, precision agriculture, certification mechanisms for
organic practices are all levers and vectors of transformation. By way of illustration, innovation
resulting from biotechnological research can contribute to maintaining agricultural production
yields while protecting the environment from negative impacts. For example, the Danish group
Chr Hansen, a specialist in enzyme and probiotic production technologies, offers alternative
solutions to chemicals by offering substitutes based on "living technologies". Chr Hansen
promotes human and animal nutrition and sustainable agriculture. The group has posted annual
growth of over 10% over the past five years.
In these sectors, as in many others, we believe there are considerable growth opportunities.
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At the confluence of eco-activities: green buildings
In building design, we now know how to introduce high-performance technologies to regulate
energy consumption, better insulate buildings and create a habitat-specific ecosystem. This
involves capturing external energy through heat exchange, greening roofs, or recycling water
through wetland ecosystems. Inspired by nature and made possible by technology, this
approach proposes a new balance by reproducing the functioning of the plant ecosystem. It also
reduces the dependence of buildings and aims to optimize the use of resources, whether external
or internal. The green buildings sector thus involves several eco activities: the circular economy,
renewable energies, and energy efficiency. This approach, found in other sectors, seeks to move
us away from an extractive model, which can only grow by depleting resources, and to promote
more sustainable ways of life and functioning. In green buildings, thermal investments
(insulation, lighting, heating) have become attractive, with quantifiable reductions in energy
consumption. Green investments thereby managed a financial return (the present value of
expected savings). In addition, the environmental value of real assets is materializing, in line
with new energy sobriety standards (RT2020, BBC). The Swedish company NIBE has built its
success on heating solutions, namely heat pumps. These aim at a substantial reduction in energy
consumption, in the order of 30% to 40%, and a sustainable reduction in the energy bills of
buildings. As a result of this strategy, NIBE has grown at an average annual rate of over 8%
over the past five years.

From eco-activity to stock selection
Mirova's philosophy is based on placing key sustainable development issues at the heart of its
investment policies. All the strategies developed by Mirova aim to select assets that combine
economic profitability with a positive environmental and social impact. The environmental prism
therefore constitutes an attractive and value-creating approach to exposing investors to the
major transitions to come in the management of long-term savings. This is all the more the case
since the concept of eco-activity makes it possible to define a universe of companies positioned
on long-term challenges, whose growth potential is significantly greater than global growth. It
is a question not only of understanding, but also of choosing. At the heart of this universe, the
choice of investment will above all be the choice of a project. Investing in a company implies
understanding its innovation potential, its technological expertise, its competitive advantage, its
exposure to long-term trends, and its risk control. It is important to understand your economic
project, but also and above all, your business project. This choice will be made by analysing the
so-called "extra-financial" factors, which provide additional insight into a company’s strategy,
its management of environmental and social risks and also its governance.
The transition from a carbon-intensive and ecosystem-destroying extractive economy to a
green economy has begun. The awareness of the climatic urgency is enabling us to remove
the brakes and to accelerate the emergence of new business models. Green growth, which
creates environmental value first, will also contribute to the creation of economic and
shareholder value.

Document intended for professional clients only in accordance with MIFID
bhttervrrvrbtbtbt

3

Equities

Legal Information
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 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 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.
Written on May 23rd 2018.
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Additional Notes
This material has been provided for information purposes only to investment service providers or other Professional Clients or Qualified
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: 43 avenue Pierre Mendès France, 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, DTower, Floor 12, 1077 XX Amsterdam, 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. Paseo de Recoletos 7-9, Planta 7, 28004, Madrid, Spain. ● In Switzerland: Provided
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 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 ava ilable 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 with in 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 Singapore: Provided by Natixis Investment Managers Singapore (name registration no.
53102724D) to distributors and institutional investors only. Natixis Investment Managers Singapore is a division of Natixis Asset
Management Asia Limited (company registration no. 199801044D). • 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. 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. ● 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. ● 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, 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. ● 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. 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. 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. May not be redistributed, published, or reproduced, in whole or in part. 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: 59, Avenue Pierre Mendes France – 75013 – Paris
Mirova is a subsidiary of Ostrum Asset Management.
OSTRUM ASSET MANAGEMENT, S.A.
Limited liability company
Regulated by AMF under n° GP 90-009
RCS Paris n°329 450 738
Registered Office: 43, Avenue Pierre Mendes France – 75013 - Paris
OSTRUM ASSET MANAGEMENT U.S., LLC
888 Boylston Street, Boston, MA 02199; Tel: 212-632-2800
Ostrum Asset Management U.S, LLC (Ostrum AM U.S.) is a U.S.- based investment advisor
that is majority-owned by Ostrum Asset Management, S.A. (Ostrum AM) and minority-owned
by Mirova. Mirova is operated in the U.S. through Ostrum AM US. Ostrum AM US and Mirova
entered into an agreement whereby Mirova provides Ostrum AM US investment and research
expertise, which Ostrum AM US then combines with its own expertise, and services from
Ostrum Asset Management when providing advice to clients. The Ostrum Asset Management
organization includes Ostrum AM, a Paris-based asset manager and Ostrum AM U.S.

