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 Resources: Water & waste 

             Sustainable development analysis framework 

 

 

he Water & Waste sector is central to the development of a sustainable 

management for natural resources, both at environmental and social 

levels. On the environmental level, how can we ensure the sustainable 

use of water and other natural resources in order to ensure the sustainability 

of ecosystems? How can we adapt to the consequences of climate change on 

water resources, including increased droughts and floods? On the social level, 

with one in nine people without access to clean water, how can we address 

obvious human development challenges? Beyond the critical issue of access 

to clean water, it is also establishing appropriate water management, in order 

to preserve its availability, especially in areas prone to drought, despite 

climatic hazards, and to limit the damage suffered by the inhabitants of the 

flood-prone areas. With regard to waste and its growth, especially for certain 

categories such as plastic and electronic waste, the potential for recovery is 

largely untapped: circular economy is still underdeveloped, and represents 

opportunities to explore for the private sector. 

Main sustainable development issues for the sector 
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Water & waste: at the core of the Sustainable 

Development Goals 

The sector's players develop solutions for water resource management, 

water distribution, wastewater and waste management.  

These topics represent sustainable development issues for all countries, and 

are explicitly included in the Sustainable Development Goals (SDGs) defined 

by the UN in 2015. Goal 6 is dedicated to access to water, and Goal 12 is 

partly related to the transition towards a circular economy: 

 

 

Ensure access to water and sanitation for all 

 

Ensure sustainable consumption and production patterns 

 

With regard to water, first of all: ensuring access to clean water for all and 

securing access to this resource in a context of increasing water stress is a 

major challenge.  

Without investment, existing water distribution and treatment equipment 

and networks will deteriorate, leading to further water losses and quality 

problems: on the one hand, as the equipment becomes obsolete, 

maintenance and renewal operations are necessary to control the 

obsolescence and its effects, including significant water leaks. On the other 

hand, changes in lifestyles and consumption influence the nature and 

concentration of water pollutants, to the extent that current treatment 

technologies may become inadequate to filter new pollutants (high 

concentration of chemical and medicinal residues in domestic water, high 

concentration of nutrients and chemical biocides in agricultural water, etc.).  

At the same time, population growth and economic development are driving 

a sharp increase in water demand, while climate change is exacerbating the 

problem of water availability. This trend is expected to worsen in the coming 

decades, making water stress an increasingly difficult challenge.   
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Figure 1: Global water demand 

 

Source: OECD Environmental Outlook to 2050: The Consequences of Inaction 

 

In addition, services such as waste collection and treatment are basic 

environmental services that are necessary for all, but are still not available 

in many parts of the world. These services also face two challenges: the 

increase in the amount of waste produced and the development of complex 

waste (toxic or electronic waste in particular).  

However, the subject of waste is not limited to its management.  The 

development of a circular economy, making it possible to upcycle waste into 

useful goods (recycling, energy recovery) and therefore reducing the 

extraction of natural resources, is necessary to meet the challenge of 

resource availability. 

As a result, all stakeholders in the water and waste sectors are positioned on 

key environmental themes, and all have the opportunity to contribute to the 

Sustainable Development Goals. Nevertheless, certain specific activities can 

be identified as having particularly strong impacts, and therefore greater 

opportunities: activities in developing countries, activities for the 

development of a circular economy and innovative technologies to 

significantly improve the state of practices. These activities will therefore be 

further promoted as part of an impact-oriented investment approach. 
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Sustainable development opportunities 

Access to water and sanitation services 

While access to water and basic sanitation services is historically widespread 

in developed countries, this issue is still relevant in many emerging countries.   
Despite considerable progress on this issue, with an additional 1.8 billion 
people gaining access to clean water between 1990 and 2008, 844 million 
people are still without access today, 37% of whom live in sub-Saharan Africa 
(OMS, UNICEF, 2017). 

 

Figure 2: Population without access to a clean water source 

 

Source: OECD Environmental Outlook to 2050: The Consequences of Inaction 

Also, in sub-Saharan Africa, less than one-third of the population have access 

to sanitation facilities. Worldwide, 2.3 billion people lack basic sanitation 

facilities (WHO, UNICEF, 2017). 

Figure 3: Population lacking access to basic sanitation facilities 

 

Source: OECD Environmental Outlook to 2050: The Consequences of Inaction 
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844 million people still have 

no access to clean water, 

more than a third of them 

living in sub-Saharan Africa. 

(WHO, UNICEF, 2017) 



Document intended for professional clients only in accordance with MIFID 

 

Responsible Investment Research 

 
 

 

7 
C1 - Public Natixis  

However, it is estimated that up to 80% of diseases in developing countries 

are linked to poor sanitation and access to clean water (UN Water, 2013). 

Therefore, achieving the sustainable development goals by 2030 requires 

expanding development project initiatives in those areas where health 

structures are still lacking. 

Companies showing a greater 

penetration in developing countries are 

the best positioned to have a positive 

impact for human development.  

Therefore, they will be given priority in 

the context of an impact-oriented 

responsible investment strategy. 

 Key indicators 

  Share of turnover 

generated in countries 

where there is no access 

to water and sanitation 

services 

 Budget for actions to 

increase access to water 

and sanitation services in 

developing countries 

 

Circular economy 

Waste management is an essential service, but it may refer to a wide variety 

of practices. From landfilling to material recycling, not all solutions are of 

equal environmental interest. The most environmentally friendly waste 

management solutions are, in descending order: material recovery (i.e. 

reuse or recycling), energy recovery (incineration with energy recovery), 

landfilling with generation and biogas recovery, and finally landfilling without 

recovery. 

In Europe, according to the European Environment Agency, each European 

generates an average of 3.5 tons of waste per year (Eurostat, 2015). Nearly 

two-thirds of this waste is sent to landfills or incinerated. 

The objectives defined in the European framework directive are ambitious 

and clearly direct the sector towards circular economy: by 2020, half of 

household waste will have to be recycled in the Member States. This goal 

reaches 70% for waste from construction and demolition activities. 

In the waste treatment sector, with the 

increase in the volumes of waste to be 

treated and the greater consideration 

given to challenges of resource 

depletion, companies that focus on the 

most advantageous solutions in terms of 

resource conservation, i.e. reuse and 

recycling, will be considered as providing 

solutions and favorably exposed to the 

market opportunities associated with the 

transition towards a circular economy. 

 Key analysis indicators 

  Proportion of turnover 

generated by recycling 

activities 

 Proportion of waste 

recycled  

 

Innovative technology 

The sector is facing the emergence of problems requiring advanced 

technological solutions: new types of water pollution (such as micropollutants 

in drinking water or from cosmetics, medicines, etc.), development of 

complex waste (Waste Electrical and Electronic Equipment, known as WEEE), 

4.3 billion 
people will be living in urban 

areas in 2025 and generate 

1.42 kg of solid waste per 

day. 

(The World Bank, 2012) 

E 

E 
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toxic and dangerous waste (e.g. radioactive), scarcity of resources, etc. 

Stakeholders from various sectors are developing innovative solutions to 

meet these challenges. In addition to major environmental service groups 

(water treatment and distribution, waste collection and treatment), these 

specialized industrial players offer products with a high environmental 

impact. 

In particular, the treatment of hazardous waste is an activity that requires 

both specific expertise from companies and the development of innovative 

solutions. Some growing sectors generate hazardous waste whose volume 

growth is expected to be significant in the coming years. For example, WEEE, 

generated by the increasing use of information and communication 

technologies, contains various hazardous substances and is the fastest 

growing source of waste in Europe. By 2020, they will have reached 12 

million tons per year. 

The private sector can also bring solutions on the Water theme. For example, 

advanced membrane filtration technologies, or "smart irrigation", can 

drastically improve the efficiency of water use and treatment. Similarly, 

technologies that enable or improve rainwater harvesting and storage are 

part of the solutions that will be developed to meet the objective of resource 

safety.  

Technological developments and 

innovations are necessary to meet 

current and future challenges related to 

water and waste. Innovative players 

designing solutions that are technically, 

environmentally and economically 

efficient will therefore be favored as part 

of a responsible investment strategy. 

 Key analysis indicators 

  Proportion of turnover 

generated by innovative 

technology  

 

 

Exposure to opportunities  

 

High exposure

> 50 % of turnover generated by water and waste activities

And 

> 10% of exposure to developing countries

Or > 50% of turnover generated by recycling, treatment or 

decontamination activities of hazardous waste

Or > 50% of turnover generated by management or innovative 

activities 

Significant 

exposure
> 50 % of turnover generated by water and waste activities

Low or no 

exposure
< 50 % of turnover generated by water and waste activities

Negative 

exposure

No activity in the Water & Waste sector is currently evaluated at 

this level 

Indicators Considered 

The analysis of budgets for water 

access or sanitation actions in 

developing countries will be 

complementary source of information 

that may justify increasing the use of 

turnover-based assessment.
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Social and environmental risks 

Water stress management 

Water stress is a ratio that is assessed by comparing water withdrawals 

(domestic, industrial, agricultural) and total blue water resources (surface 

fresh water). To date, nearly 1.2 billion people are already facing scarcity of 

water resources (PNUD, 2006). 

According to the IPCC (Intergovernmental Panel on Climate Change), an 

intensification of water stress in Central and Southern Europe is highly 

possible. In this region, the number of people affected could increase from 

28 to 44 million by 2070. 

Figure 4: Water stress by country in 2040 

 

Source: Mirova / (World Resources Institute, 2015) 

Worldwide, the World Resources Institute (WRI) estimates that about 30 

countries (out of 167 evaluated) will be facing extremely high water stress 

by 2040. Nearly half of these countries are in the Middle East, an area already 

prone to freshwater shortages. Major economies are also affected, since the 

United States, China and India will also be exposed to a high water stress 

ratio, which could increase in some of regions by 40% to 70% by 2040. 

The OECD confirms these worrying forecasts, projecting a worldwide increase 

of more than 50% between 2000 and 2050 of the number of people living in 

water-stressed areas. 

Low 
(<10%)

Low to 
medium(10-20%)

Medium to high 
(20-40%)

High
(40-80%)

Extremely high 
(> 80%)

Ratio of withdrawals to supply

33 countries will face 

extremely high water stress 

by 2040. 

(World Resources Institute, 2015) 

E 



Document intended for professional clients only in accordance with MIFID 

 

Responsible Investment Research 

 
 

 

10 
C1 - Public Natixis  

Figure 5: People living in basins subject to water stress 

 
Scenarios  

BL: Baseline 

R.E.: Resources’ efficiency 

Source: OECD Environmental Outlook to 2050: The Consequences of Inaction 

In this context, water sector operators are required to guarantee that their 

management of water intake is sustainable. In some countries the legislation 

requires companies to conduct a risk assessment to evaluate the potential 

impact of their activities on sampling basins. This type of action seems 

essential and highly recommended for all actors operating in high-risk water 

stress areas. In addition, operators also have the ability to take action to 

limit the impacts of water stress, in collaboration with their 

stakeholders. Some examples of initiatives that will help to combat water 

stress include intelligent management of water catchment areas, defined in 

consultation with other local stakeholders (e.g. those with seasonal water 

use), actions to raise people’s awareness about water saving, and discussion 

on potential water recycling programs (for industrial clients in particular).  

We encourage companies to demonstrate 

that they have mapped their water stress 

risk and have defined a sampling 

management plan to reduce the potential 

impact of identified risks. While these 

practices are sometimes imposed by 

regulation, it is not the norm in every 

country. To complement this approach, 

we also support the implementation of 

good practices that help to address water 

stress at the local level. 

 Key indicators 

  Regulatory compliance  

 Mapping risks 

 Implementing risk 

management plans to 

reduce exposure 

 Adopting practices to 

address water stress 

 

Management of environmental impacts  

The Water & Waste sector is largely industrial and has significant 

environmental impacts. Greenhouse gas emissions and other atmospheric 

pollution, water quality, etc., are all material issues for the sector. Because 
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these issues are important, they have been an integral part of operations 

management for years. Nevertheless, there are still differences between 

stakeholders who are advanced in this field and others who may be 

experiencing weaknesses in their management systems. 

A specific focus will be given to waste treatment activities. The impacts of a 

waste treatment site depend largely on the type of operation: a sorting site 

does not deal with the same issues as a waste incineration plant (WIP). A 

waste treatment site - e.g. an open air discharge - is likely to have significant 

negative impacts on the environment: rainfall is loaded with waste residues 

before draining into the ground and flowing into groundwater. As a result, 

they are polluted with heavy metals or toxic materials. Another example is 

the treatment of sewage sludge: this sludge is the product of wastewater 

treatment plants (WWTPs), and is loaded with chemical contaminants, as 

well as pathogens (bacteria, etc.). Their treatment and elimination are also 

an important issue, although there are significant disparities in the sector's 

practices.  

The environmental performance of each 

company will be assessed taking into 

account its infrastructure and the 

following criteria: formalization of an 

environmental management system 

(EMS), including monitoring and 

objectives (to reduce pollution and 

greenhouse gas emissions, etc.) and the 

environmental performance will be 

analyzed on a case-by-case basis. 

Particular attention will be given to the 

practices implemented by waste 

treatment facilities. 

 Key indicators 

  Monitoring of 

environmental impact 

indicators: air and water 

emissions and the type 

of pollution 

 Definition of objectives  

 Level and evolution of 

performances  

 

Infrastructures’ efficiency 

In relation to the criticality of water resources, one of the key issues for the 

water distribution sector is to optimize its performance, in particular by 

reducing network leakage rates. Indeed, these rates now vary widely from 

region to region and depend on the age of local infrastructure and its 

maintenance: many industrialized countries have relatively old distribution 

networks, dating back to the first half of the twentieth century. In some 

cases, they have reached their full operating life, but have not always had 

the necessary maintenance work to guarantee consistent performance. In 

some regions in France and Spain, up to 30% of water is wasted before being 

delivered to the consumer. In the United States, the United States Geological 

Survey (USGS) estimates that nearly 23 million cubic meters of water are 

lost each day due to leaks, a volume equivalent to the total water 

consumption of the ten largest American cities. 

For businesses, this topic is directly related to their operational performance. 

Companies are relatively dependent on the state of local infrastructure, which 

varies greatly from one region to another. However, they have a role to play 

in optimizing infrastructure's performance by making relevant investments 

to reduce leakage.  

Standard maintenance operations (repairs, replacement) are therefore 

preferred, but other means now exist to optimize the operational 

E 
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performance of the networks. These solutions include smart-metering, which 

allows rapid identification of failures or leaks, or the use of drones to monitor 

the status of certain parts of networks, which is also sometimes relevant.  

For the companies involved, we evaluate 

the performance of the distribution 

networks on the basis of the following 

criteria: monitoring of leakage rate, 

definition of objectives and action plans 

to optimize performance. 

 Key indicators 

  Monitoring of leakage 

rates, definition of 

performance objectives 

 Evolution of leakage 

rates 

 Investments in 

operations or equipment 

to optimize infrastructure 

performance 

 

Health and safety of employees and subcontractors 

Waste collection and treatment activities are particularly exposed to serious 

accident risks and are frequently painful for employees.  

Waste collection is thus marked by a high number of accidents related to the 

trips of pickup trucks (road accidents, waste weight, etc.). As for waste 

treatment, it is still very manual even though robotization is on the rise. 

These manual activities are often repetitive (musculoskeletal risks), and 

expose employees to potentially hazardous waste (contaminated waste, 

sharp edges, etc.). Some water distribution jobs are also very difficult and/or 

dangerous. 

On the other hand, the sector often outsources operations. Still, 

subcontractors do not always benefit from the same protection regarding 

occupational safety, since companies often concentrate their efforts on their 

own employees (training, accident follow-up). However, it is essential to 

guarantee that all workers, even subcontractors, benefit from the most 

advanced procedures in reducing the risk of accidents. 

Satisfactory management of health and 

safety issues requires the 

implementation of performance 

monitoring and action plans adapted to 

the main improvement areas. A good 

performance or a clear improvement in 

accidentology (frequency, severity) is 

also a positive indicator that this issue is 

taken into account. As outsourcing is a 

common practice in the industry, we also 

analyze security risk management for 

both subcontractors and outsourced 

providers. We expect the level of 

management and monitoring to be 

consistent with what is being done for 

the company's employees. 

 Key indicators 

  Formalization: 

implementation of a 

policy, monitoring 

indicators and quantified 

objectives for workplace 

accidents, for both 

employees and 

subcontractors  

 Performance: 

performance evolution 

over the last few years  

 

S 
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Human resources 

Arduous working conditions can make it challenging to attract and keep 

employees. Therefore, it seems important to pay specific attention to this 

issue. 

In addition, with many technical professions in the Water and Waste sector, 

developing and strengthening skills is essential.  Talent management and 

succession planning are therefore essential elements of human resources 

management in the industry. 

Finally, the current economic context forces many stakeholders in the sector 

to initiate drastic cost reduction plans, sometimes including significant 

restructuring of the workforce. 

When analysing the human resources 

practices of a company in the sector, we 

will be particularly vigilant regarding 

skills management, specific plans for 

employees in arduous positions and, 

where applicable, the responsible 

management of restructuring. 

 Key indicators 

  Restructuring: 

Implementation of plans; 

percentage of workforce 

reduction; 

implementation of a 

responsible management 

process  

 Level of formalization of 

plans for skills 

management and 

strenuous positions 

management  

 

Business Ethics 

Corruption practices in public markets are a recurrent risk. Companies in the 

water and waste sector are therefore facing this issue, which can be sensitive 

to varying degrees based on their level of exposure to public markets and 

according to geographical areas.  

The analysis of business ethics practices also takes into account 

controversies, including responsible marketing (in particular water pricing 

policies in favor of low-income populations), compliance with competition 

rules, etc. 

The review of business ethics risks is 

mainly based on a comprehensive 

analysis of the controversies related to 

the company and the company's 

reactions. 

 Key indicators 

  Establishment in 

countries with high 

corruption risk  

 Significant ethical 

controversies and 

company responses 

 Current litigations and 

fines paid  

 

G 

S 
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Governance of sustainability 

The integration of sustainability at the core of a company’s governance 

seems to be critical for this industry, which is well positioned to support a 

sustainable development of our societies, but is also significantly exposed to 

ESG risks. Therefore: 

We encourage companies to establish 

governance mechanisms for corporate 

responsibility. We also support the 

establishment of mechanisms to include the 

interests of all stakeholders, and to align the 

interests of executives with the long-term 

development of the company. 

We are also attentive to the company's 

approach to value distribution, which 

should be fair between all company's 

stakeholders. 

 Key indicators 

  Quality of the sustainable 

development approach 

 A director or a board 

committee dedicated to 

CSR issues.    

 Inclusion of extra-

financial criteria in the 

executives' variable 

remuneration 

 Equitable distribution of 

value and tax rate 

 

 

 

 

 

 

 

 

Risks assessment 

  

 

 

Criteria

Positive

Must not meet the criteria to qualify as "Risk" 

And advanced environmental management combined with high performance

And proper human resources management

And where appropriate, adequate management of water stress risk

Neutral All other cases

Risk

Inadequate management of environmental issues

Or significant ethical controversies (e.g. corruption) without a proper action plan to reduce risk  

Or significant human resources issues that are not sufficiently managed

G 
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Distribution of opinions 

A sustainable development opinion is established for each entity on a five-

level scale. 

  

The following chart shows the distribution of sustainable development 

opinions for companies in the sector included in the MSCI World Index. 

Figure 3 : Sustainable Development Opinions of the Water and Waste sub-

sector vs. MSCI World Index 

 

Source: Mirova, 2017 

The majority of companies on this theme naturally stand out as "positive" or 

"committed", since most have an interesting positioning on the offer of 

environmental and social solutions that favors, on the whole, a good 

evaluation.  

However, a significant portion of the sector is currently evaluated as 

"neutral", which includes two scenarios: 

- Stakeholders indirectly exposed to the water and waste theme, 

whose exposure to sustainable development opportunities is 

considered as low or non-existent (e.g. portfolio too diversified) 

- Businesses operating in the distribution or treatment of water or 

waste, but which do not demonstrate appropriate management of 

sustainability risks. 

Occasionally, actors with a product portfolio that is too diversified to be 

considered to be exposed to environmental opportunities, and who do not 

seem to have the appropriate management of certain environmental or social 

risks, are identified as "Risk", but these cases remain rare. 
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Conclusion 

Water & Waste companies are favorably positioned to meet the long-term 

challenges of natural resource management. Some companies are 

particularly active in providing solutions: companies operating in emerging 

countries where access to water and sanitation services are not yet fully 

developed, those positioned on a more environmentally-friendly waste 

management (circular economy recycling, treatment of hazardous waste), or 

offering technological innovations that respond to new environmental issues 

facing the sector. 

In terms of the most material risks, operationally, the water sector is directly 

exposed to water stress risks; in addition, some aspects of economic 

performance are totally linked to the company's environmental performance, 

the most representative example being the issue of leaks in water 

distribution. From a social perspective, employees and many subcontractors 

in the industry are particularly exposed to occupational safety issues. 

Because of exposure to public markets, the risks of corruption can also be 

significant.  

A company with deficient risk management may see its opinion significantly 

downgraded. In this case, we engage in a dialogue with the company to share 

our expectations and encourage the development of more sustainable 

practices.  
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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 you are not 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 and France): Provided by Natixis Investment Managers S.A. or one of its branch 

offices listed below. Natixis Investment Managers S.A. is a Luxembourg management company that is authorized 

by the Commission de Surveillance du Secteur Financier and is incorporated under Luxembourg laws and registered 

under n. B 115843. Registered office of Natixis Investment Managers S.A.: 2, rue Jean Monnet, L-2180 

Luxembourg, Grand Duchy of Luxembourg. Italy: Natixis Investment Managers S.A., Succursale Italiana (Bank of 

Italy Register of Italian Asset Management Companies no 23458.3). Registered office: Via Larga, 2 - 20122, Milan, 

Italy. Germany: Natixis Investment Managers S.A., Zweigniederlassung Deutschland (Registration number: HRB 

88541). Registered office: Im Trutz Frankfurt 55, Westend Carrée, 7. Floor, Frankfurt am Main 60322, Germany. 

Netherlands: Natixis Investment Managers, Nederlands (Registration number 50774670). Registered office: 

Stadsplateau 7, 3521AZ Utrecht, the Netherlands. Sweden: Natixis Investment Managers, Nordics Filial 

(Registration number 516405-9601 - Swedish Companies Registration Office). Registered office: Kungsgatan 48 

5tr, Stockholm 111 35, Sweden. Spain: Natixis Investment Managers, Sucursal en España. Serrano n°90, 6th Floor, 

28006, Madrid, Spain.  

In France: Provided by Natixis Investment Managers International – a portfolio management company authorized 

by the Autorité des Marchés Financiers (French Financial Markets Authority - AMF) under no. GP 90-009, and a 

public limited company (société anonyme) registered in the Paris Trade and Companies Register under no. 329 450 

738. Registered office: 43 avenue Pierre Mendès France, 75013 Paris. 

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. 
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Registered address: 34F., No. 68, Sec. 5, Zhongxiao East Road, Xinyi Dist., Taipei City 11065, Taiwan (R.O.C.), 

license number 2018 FSC SICE No. 024, Tel. +886 2 8789 2788. 

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 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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