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emergence of more sustainable cities and regions.  

 

Major sustainable development issues for the sector 

 

 

D 

 

 

 

Date: May 2018 

Authors: Emmanuelle 

Ostiari and Louise Schreiber 

 

 

Sectors: Infrastructure, 

construction 

 

 



Document intended for professional clients only in accordance with MIFID 

 

       

 

 

2 

 

 
 

 



Document intended for professional clients only in accordance with MIFID 

 

 Responsible investment research 

 

 

3 

Table of Contents 

Sustainable Development Opportunities 4 

Green Buildings 4 

Promoting Access to Housing 6 

Contributing to the Development of Sustainable Cities 7 

Exposure to Opportunities 8 

Environmental and Social Risks 9 

Environmental and Social Impact Studies 9 

Sustainable Management of Construction Sites 9 

Human Resources 10 

Business Ethics 11 

Sustainability Governance 11 

Risk Assessment 12 

Opinion Breakdown 13 

Conclusion 14 

Sustainable Development Goals 15 

Sources 16 

 

  



Document intended for professional clients only in accordance with MIFID 

 

 Responsible investment research 

 

 

4 

Sustainable Development Opportunities 

Green Buildings 

Construction accounts for nearly ~20% of global greenhouse gas emissions. 

Global greenhouse gas emissions have continued to grow by 1% per year 

since 2010 (IEA, OECD, 2017).  

Figure 1: Total building consumption by energy source  

 

 

 

Source: Mirova / (OECD/IEA, 2013) 

The residential subsector requires the largest share of energy. The vast 

majority (90%) of renewable energy in the residential sector comes from the 

use of traditional biomass energy (wood, charcoal and manure), which 

remains the main source of energy in non-OECD countries. This traditional 

biomass energy has impacts on the health of users and causes deforestation 

that contributes to global warming. Replacing traditional biomass energy, 

used for cooking and heating, with modern fuels would offer considerable 

potential for energy savings in the residential subsector while improving the 

health of users. 

To reach a 2°C scenario, CO2 emissions from the building sector need to be 

reduced by 75% compared to 2010 levels. (OECD/IEA, 2013). 

Figure 2: Contribution to the reduction of CO2 emissions between 6°C and 
2°C 

 

Source: Mirova / (OECD/IEA, 2013) 

E 

 

 

The construction sector 

accounts for: 

 

 

 

~20 % of 

greenhouse gas emissions, 

or 9 GteCO2. 

(IPCC, 2014) 

 

 

 

32% of primary energy 

used  

(OECD/IEA, 2015) 
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In the life cycle approach, 80% of a building's greenhouse gas emissions 

come from the use phase. These emissions may be direct, via fuel oil or gas 

consumption on site, or indirect, via electricity consumption.  

Achieving these objectives will require several levers. 

For the use phase 

- The use of less carbon-intensive energies. While most of these 

reductions will have to be made by electricity producers (see sectoral 

fact sheet on electricity producers), the construction sector has a role 

to play in integrating renewable energies into buildings (solar panels, 

geothermal energy). 

- Improving the energy efficiency of buildings. This improvement 

results either from the design of the building envelope or from the 

integration of less energy-consuming equipment. Regarding 

equipment issues, manufacturers’ influence is limited to 

incorporating more efficient products but their role is more important 

in the case of building envelopes. In particular, manufacturers can 

influence:  

o The layout, orientation, architecture, shape, interior distribution, 

and greening of buildings in order to optimize energy 

consumption; 

o Insulation and sealing that help to stem the flow of air to and 

from the outside, in order to preserve both the heat and the 

freshness of the interior space. Effective insulation, the 

challenges of which lie, on the one hand, in the rupture of the 

envelope’s thermal bridges, via effective insulation of the walls, 

the roof and the ground, and on the other hand, in the 

improvement of the thermal resistance of openings, particularly 

by means of windows and doors. Ventilation, which is also 

important, with double flow CMVs1 capable of recovering a large 

part of the temperature contained in the vitiated air extracted 

from the dwelling to transmit it to the fresh air entering the 

dwelling. This process allows warmer air to enter in winter and 

cooler air in summer. 

For the construction phase 

- The use of building materials that emit less carbon during 

construction, in particular wood, which also allows carbon to be 

stored during the life of the building (Mirova, 2015)  and vegetable 

wool. 

Solutions are not to be found only in the design of buildings, but in urban 

planning on a neighbourhood scale (see section  Contributing to the 

development of sustainable cities).  

Finally, while the improvement of energy efficiency in new buildings is 

already well established, the rehabilitation of existing buildings is a major 

challenge. As the annual renewal rate of the global real estate portfolio is 

only 5%, achieving the reduction targets implies a strong focus on 

renovation. Current renovation rates of 1% to 2% per year are insufficient 

to reach the 2°C climate scenario (IEA, OECD, 2017). 

                                                
1 Controlled Mechanical Ventilation 

The current renovation rate 

is between  1% and 

2%  

(IEA, OECD, 2017). 
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This urgency in terms of energy efficiency brings financial opportunities for 

actors in the sector. However, among the major energy consuming sectors, 

the building sector is the one with the most behind in terms of 

implementation. There are still many factors limiting the response to the 

challenges of the ecological transition  First, regulations and incentives 

remain disparate and focus mainly on new buildings. Moreover, the cost of 

solutions is often considered too high, as the savings made by reducing 

energy consumption do not allow financiers to quickly amortize their 

investments. Finally, the industry is fragmented and not uniformly qualified 

in these new trades related to energy management in buildings, good 

building use practices remain insufficiently known and stakeholders lack 

visibility on energy consumption in real conditions. Regulations are gradually 

being tightened, which should help actors in the industry to structure 

themselves better. 

We encourage companies to actively 

work to reduce building energy 

consumption through increased use of 

best available technologies and low-

carbon energy to power these buildings. 

At the same time, we encourage 

producers of building materials to 

develop products and services dedicated 

to reducing the environmental footprint 

of buildings and infrastructure.  

 Key indicators 

  Energy efficiency 

strategy for buildings: 

objectives, CAPEX and 

revenues related to this 

strategy 

 Portfolio of energy 

efficiency solutions  

 Certifications (e.g.: HQE 

BREEAM, LEED, etc.)  

Promoting Access to Housing 

Housing is one of the essential social rights. The right to housing is a 

fundamental right recognized internationally and constitutionalized by many 

countries. Yet nearly one in seven people in the world is in a precarious 

situation, without access to decent housing. UN-Habitat estimates that by 

2030, 40% of the world's population will lack access to adequate housing 

(UN-Habitat, 2015). The factors, exogenous or endogenous, are varied: rapid 

expansion or, on the contrary, economic crisis, political conflicts, natural 

disasters, rapid population growth and urbanization, or simply lack of 

proactive policies.  

We encourage companies to offer low-

cost solutions to the challenges of social 

housing development, but also 

innovations to build decent and 

affordable housing. It should be noted 

that actors in the construction industry 

can also respond to this challenge by 

limiting the need for rehousing caused by 

natural disasters, the frequency of which 

is likely to increase with climate change. 

 Key Indicators 

  Share of turnover 

generated by 

products/solutions 

dedicated to access to 

housing 

 

 

1 billion people do not 

have adequate housing. 

(United Nations General Assembly, 

2015) 

 

 

1/3 of the urbanized 

population does not have safe 

housing. 

(United Nations General Assembly, 

2015) 

 

S 
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Contributing to the Development of Sustainable 

Cities 

Infrastructure can also provide a suitable framework for activities conducive 

to sustainable development. The United Nations’ Sustainable Development 

Goal 9 (see section Sustainable Development Goals) stipulates that 

infrastructure provides the basic material means essential to the functioning 

of a society. Infrastructure is therefore the foundation for a more sustainable 

model, both environmentally and socially. 

The number of urban dwellers should reach 66% of the world population by 

2050 (United Nations, 2014),  or nearly 6.5 billion people (United Nations, 

2017). Faced with this prospect, the cities of tomorrow must meet many 

challenges in terms of the environment and regional planning, sharing and 

access to resources, urban pollution and safety. 

Sustainable Mobility 

Faced with this prospect, it is then necessary to both consolidate existing 

infrastructures and design new ones, ensuring that the transport system is 

effective, safe, accessible, affordable and ecological, while contributing to 

intelligent and efficient management of cities. Meeting these challenges 

implies the development of several types of technologies and uses, of which 

infrastructure is the key: 

- Development of public transport and access to it for the greatest number; 

- Strengthening intermodality, which requires the establishment of specific 

transport infrastructure to improve connections between the various 

modes of transport and the development of new mobility channels; 

- Installation of electric charging infrastructures to promote the 

development of electric vehicles to meet the challenges of noise and 

pollution in cities, and more generally the challenges on oil resources and 

greenhouse gas emissions;  

- Deployment of fibre optic to allow the circulation of shared and connected 

vehicles that will be able to reduce the negative externalities of individual 

transport, in particular the risks of road accidents and the loss of time in 

traffic jams); 

- Increase in the number of cycle paths and pedestrian areas. 

Seen from this angle, transport infrastructure is no longer one element 

among others in the shaping of cities but a key for reflection prior to urban 

design, to ensure the sustainable functioning of a city. 

Eco-neighbourhoods and Sustainable Resource Management 

Urban planning can also contribute to better use of resources. In terms of 

energy, buildings can produce local low-carbon energy and enable optimized 

control of use. Heating networks using renewable energy sources can supply 

entire neighbourhoods. More generally, thinking about infrastructure on a 

neighbourhood scale allows a shared use of all resources and the emergence 

of a circular economy. This approach can also have a positive impact on water 

and waste management (efficient waste recovery and reclamation systems).  

Improving Quality of Life  

Construction companies are present in a wide variety of activities: 

residential, tertiary, public services, etc. Certain types of infrastructure can 

provide strong social opportunities that contribute to improving quality of life 

in cities (hospitals, schools, deployment of new information and 

E/S 
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communication technologies facilitating knowledge and indirect progress in 

other sectors, etc.).  

The concepts of sustainable cities and smart cities intersect and always 

highlight the essential role of infrastructure. This role can generate new 

partnerships and financial opportunities to diversify contributions to the 

sector. 

We encourage companies to take into 

account the environmental and social 

added value provided by infrastructure 

projects, in order to become actors that 

contribute to the design of a more 

sustainable model. 

 Key Indicators 

  Share of turnover 

generated by 

infrastructure related to: 

• The ecological 

transition of mobility 

(Mirova, 2018) 

• The rise of eco-

neighbourhoods 

• Infrastructure to 

meet basic social 

needs 

 

Exposure to Opportunities 
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Environmental and Social Risks 

Environmental and Social Impact Studies 

Infrastructure can have significant environmental and social impacts. These 

include issues related to: 

- Biodiversity, especially for linear infrastructure such as roads and 

railways; 

- The richness of the archaeological and cultural heritage; 

- Landscape integration and visual disturbance; 

- Activity and local quality of life (conflicts of use, potential noise pollution 

or air pollution, risks of accidents for passers-by, health and safety of 

future users), 

- Resource consumption and waste generation infrastructure. 

These issues must be taken into account from the design stage through 

environmental impact studies, and also during operation. Neglect of these 

aspects can have reputational and financial repercussions for companies. 

Builders and developers must 

implement, from the design phase, 

strategies to map, prevent, reduce and 

offset the negative impacts of their 

projects. 

 Key Indicators 

  Mapping of all 

environmental and 

societal impacts and 

related action plan 

 Consultation of local 

stakeholders, follow-up 

of complaints 

Sustainable Management of Construction Sites 

Beyond the impacts directly associated with infrastructure, 

construction/demolition projects generate risks of air, water and soil 

pollution, CO2 emissions from motorized vehicles, waste, impacts on local 

biodiversity and inconvenience for inhabitants (noise, safety of neighbouring 

communities, cessation of local activity). Whether at the design or 

construction level, labels have emerged to improve visibility on these rules 

vis-à-vis the various stakeholders. However, no common label for the whole 

sector has been established. Good practices are therefore not defined in a 

consensual way and even less shared internationally. 

Construction/demolition, as well as the maintenance and operation of 

infrastructure, sometimes to a lesser extent, expose the people in charge, 

employees and subcontractors, to health and safety risks: risks of falling, 

inhalation of dust and fumes, noise, toxicity of certain materials, unsuitable 

postures, work hardness; there are many challenges to implementing decent 

working conditions for employees and subcontractors. 

E/S 

E/S 
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This approach must also be extended to 

construction sites: construction 

companies must follow defined and 

transparent rules in order to reduce 

water and energy consumption inputs 

(transport of materials and use of 

construction equipment), protect local 

fauna and flora, manage the waste 

generated and reduce pollution.  

 Key Indicators 

  Compliance with labels 

for site management, 

transparency regarding 

the rules and procedures 

in place, objectives and 

scope of action 

(international/case-by-

case) 

 Health and safety policy 

and transparency on 

performance  

Human Resources 

Construction trades are exposed to labour law risks with frequent pressures 

on construction lead times and the highest rate of undeclared work in Europe 

(EUROFOUND, 2008) which implies an even greater risk in countries with 

weaker governance over social rights. Illegal (forced, undeclared) labour is 

a significant problem in the sector in view of the multitude of actors: 

employees, subcontractors, temporary workers. Migration flows further 

accentuate these risks (ILO, 2016). The latest report by the International 

Labour Organization also highlights the pressures on the sector in terms of 

jobs (ILO, 2018). 

In addition to these priority issues, companies in the sector must also adapt 

and train their workforce to new technologies related to green buildings and 

cities. Strengthening expertise is key to accelerating the development of 

these solutions in new projects and tenders. 

Companies are encouraged to have 

transparent health and safety policies on 

objectives, scope and measures deployed 

to reduce risks. A review of the 

controversies and practices of each 

company regarding the working 

conditions of employees, temporary 

workers and subcontractors is also 

included in the criterion of share capital. 

 Key Indicators 

  Working conditions 

 Social audits 

 Training: dedicated 

costs, number of people 

involved, training areas 

 

S 
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Business Ethics 

The actors in the sector can be highly exposed to the risks of corruption in 

obtaining new contracts. This exposure is explained by: 

- The large size of certain projects and calls for tenders in a highly 

competitive sector, 

- The presence of public actors, often under political pressure, who may 

incite favouritism offences,  

- And finally, the development of new markets in countries where 

corruption indexes are higher (Transparency International, 2018)  

We encourage companies to demonstrate 

a high level of transparency by detailing 

the countries most at risk and the 

measures taken to protect themselves 

from active and passive corruption. 

 Key Indicators 

  Anti-corruption policy: 

deployment, control 

measures 

 Significant Controversies 

and Company Responses 

Sustainability Governance 

The integration of the sustainable development strategy into the governance 

structure appears essential for the industry, which is likely to support the 

transition towards a sustainable development model for our societies, but is 

also concerned by strong risks regarding social, societal and governance 

questions. 

We encourage companies to establish 

governance bodies dedicated to 

implementing corporate responsibility 

and mechanisms for integrating the 

interests of all stakeholders, as well as 

aligning the interests of executives with 

the long-term development of the 

company. 

We are also attentive to companies’ 

approaches to value distribution, which 

should be carried out in an equitable 

manner among all a company's 

stakeholders. 

 Key indicators 

  Quality of the 

sustainable 

development approach 

 Presence of a director or 

a board committee 

specifically in charge of 

CSR issues  

 Integration of extra-

financial criteria in the 

variable remuneration of 

executives 

 Equity in value 

distribution 

 

G 

G 
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Risk Assessment 
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Opinion Breakdown 

A sustainable development opinion is defined for each entity on a six-level 

scale. 

 

The following graph illustrates the breakdown of sustainability opinions for 

companies in the sector included in the MSCI World Index. 

Figure 6: Infrastructures & Construction's sustainable development opinions 
vs. MSCI World Index 

 

Source: Mirova, 2018 

The opinion breakdown on the sector is relatively in line with the average for 

all sectors combined, reflecting very varied levels of progress in addressing 

sustainable development issues with:  

- A significant number of companies rated positively (positive and 

committed), which is explained by the fact that most listed companies in 

the construction industry, given the importance of environmental and 

social issues for the sector, had to deploy appropriate policies to control 

risks; 

- Companies that are less advanced (neutral) or even facing significant 

problems (risk); 

- Very few highly controversial companies offering problematic products or 

having deeply deficient (negative) practices. 
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Conclusion 

Given the increased demand for housing and infrastructure that it generates, 

demographic and economic expansion will only be compatible with reaching 

a 2°C scenario if the carbon impact linked to the construction sector is 

drastically reduced. From the design to the end of life of buildings and 

structures, there are many solutions. On the other hand, access to decent 

housing remains a major challenge of the 21st century, which some players 

in the sector are helping to overcome by offering dedicated solutions (low-

cost construction). Finally, infrastructure is the foundation for new models 

and has a key role to play in developing sustainable solutions.   

Companies are also assessed on their management of the risks inherent in 

their activities, i.e. according to sub-sectors: environmental impacts from 

design to implementation, health and safety risks and working conditions on 

construction sites and production sites, societal nuisances of construction. 

For so-called "business as usual" activities, i.e. activities that are not 

positioned on key predefined opportunities, good management of these risks, 

which guarantees the sustainability of the activity, may represent a 

favourable differentiating criterion.  

Conversely, a company presenting opportunities in its portfolio of activities, 

but also defects in its material risk management, may be excluded from our 

investments.  

The consideration of all these issues makes it possible to improve 

understanding of the activities and practices of companies in the sector and 

therefore guide investment decisions.  
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Sustainable Development Goals 

 

1. End poverty in all its forms everywhere 

 

2. End hunger, achieve food security and improved nutrition and promote 

sustainable agriculture 

 

3. Ensure healthy lives and promote well-being for all at all ages 

 

4. Ensure inclusive and equitable quality education and promote lifelong 

learning opportunities for all 

 

5. Achieve gender equality and empower all women and girls 

 

6. Ensure availability and sustainable management of water and sanitation for 

all 

 

7. Ensure access to affordable, reliable, sustainable and modern energy for all 

 

8. Promote sustained, inclusive and sustainable economic growth, full and 

productive employment and decent work for all 

 

9. Build resilient infrastructure, promote inclusive and sustainable 

industrialization and foster innovation 

 

10. Reduce inequality within and among countries 

 

11. Make cities and human settlements inclusive, safe, resilient and sustainable 

 

12. Ensure sustainable consumption and production patterns 

 

13. Take urgent action to combat climate change and its impacts 

 

14. Conserve and sustainably use the oceans, seas and marine resources for 

sustainable development 

 

15. Protect, restore and promote sustainable use of terrestrial ecosystems, 

sustainably manage forests, combat desertification, and halt and reverse land 

degradation and halt biodiversity loss 

 

16. Promote peaceful and inclusive societies for sustainable development, 

provide access to justice for all and build effective, accountable and inclusive 

institutions at all levels 

 

17. Strengthen the means of implementation and revitalize the global 

partnership for sustainable development 

http://www.un.org/sustainabledevelopment/sustainable-development-goals/ 
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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: 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: 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.  
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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 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 2017 FSC SICE No. 018, 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 
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 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 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.  

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 
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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. 
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