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Executive Summary

SOURCE : NATIXIS CIB INVESTOR SURVEY2

Investors’ Main Considerations for Blue Investments

Natixis’ Green & Sustainable Hub conducted an investor survey to gather investors’ perspectives on the blue economy along with the 

specific needs, expectations and challenges they face when assessing water-related investment opportunities. This survey mainly includes 

responses from Europe-based asset managers, spanning large generalist asset managers and smaller more-specialized boutiques, 

together representing more than € 4 trillion in AUM.

                      
                     

Defining the Blue Economy: Encompassing the Entire Water Cycle

There is a consensus among investors toward an inclusive definition of the blue economy that goes beyond marine-only to encompass the 

entire water cycle, considering freshwater-related activities as a core component of the blue economy. However, definitions across official 

standards and guidance remain heterogeneous, and investors tend to rely on internal definitions and analyses to guide investment strategies.

                
                 

                  
                 

Strong Interest but Limited Maturity

While momentum is strong, with the majority of investors 

already active or planning to invest in the blue economy, a 

knowledge gap remains, highlighting a market characterized 

by high interest but still developing their expertise.

Global Momentum & Diversified Strategies

While established regions currently dominate, interest in 

emerging markets grows. Momentum is strong for 

dedicated blue strategies, and investors favor diversified, 

multi-thematic approaches that capture the full water cycle.

                    
                                               

                 

Drivers & Hurdles for Blue Investments

Financial potential Growth and biodiversity 

commitments appear to drive investor interest, illustrating 

the appeal of nature thematics complementing historical 

focus on climate change mitigation. Deployment remains 

bottlenecked by market immaturity, access to data and 

limited internal expertise.

EU Taxonomy Alignment is a “Nice-to-have”

Unlike in established green finance sectors, alignment with 

the EU taxonomy’s water objective (sustainable use and

protection of water and marine resources) is not yet a 

decisive element for blue investments, largely because of 

data gaps that prevent full alignment assessment.

                       
                 

                        
                 

Promising Appetite for the Blue Label

A majority of investors see potential for the blue label to 

guide decision-making and boost project visibility. Some 

hurdles persist with regards to market awareness and 

clarity of the label, alongside market maturity concerns.

Fragmented Metrics Uses

Investors are split between systematically requiring strict 

quantitative thresholds and  accepting qualitative criteria, 

with no single dominant metric. This likely reflects the 

scope of blue activities, as well as data gaps, with some 

investors not tracking indicators for blue investments.



Investors’ Profiles, Maturity & Readiness 
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Survey respondents show high sustainability commitments, but varying levels of 
involvement and expertise in the blue economy.
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< 10 bn

[10 ;  50 bn[

[50 ;  250 bn[

[250  bn ;  1 tn[

[1 ;  10 tn[

38%

15%

23%

15%

8%

8% 8% 8%

54%

23%

0%

10%

20%

30%

40%

50%

60%

< 15% [15% ; 50%[ [50% ; 75%[ [75% ; 90%[ > 90%

Investors’ Share of Sustainable Investments (% AUM)*

Surveyed Investors’ Profiles:

Respondents represent a diverse range of investors, spanning large 

generalist asset managers and more specialized boutiques. The vast 

majority maintain a strong commitment to sustainability, with 74% of 

them directing over 75% of their AUM toward sustainable investments.

Advanced

Intermediate

Nascent / Developing

Advanced: We have a clear framework and significant expertise for these investments.

Intermediate: We have some experience and internal knowledge but are still learning.

Nascent / Developing: We are just beginning to build our knowledge.

31%

46%

23%

Investors’ Self-Assessed Blue Economy Expertise

Respondents’ current involvement 
in the Blue Economy

Actively investing

Actively planning to invest

Considering / 
exploring

(Not involved / No 
immediate plans)

46%

8%

46%

0%

While momentum is strong, with 54% of investors already active or 

planning to invest, capabilities are developing: only 31% consider having 

advanced expertise, while 69% are still building their knowledge base. As 

expected, those not yet investing are the same who have a nascent 

level of expertise.

*On the bar chart, darker shades indicate more frequently selected response options, while lighter shades indicate less frequently selected options.

                
                 



Investors’ Definition of the Blue Economy
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Most investors adopt a broad definition including both marine and freshwater activities

Both marine and 
freshwater activities

Primarily marine 
activities

Primarily freshwater 
activities

Don't know / undefined

Respondents’ scope of definition of the Blue Economy

62%15%

8%

15%

Investors’ Definition of the Blue Economy

Broad Definition 
(Activity-Based)

Narrow Definition 
(Objective-Based)

Holistic Definition 
(Impact-Based)

Activity-Based: Any activity that relates to marine/ freshwater can be considered "blue." (Example:
An offshore wind farm is "blue" because of its location, even if its goal is climate mitigation).

Objective-Based: A "blue" activity must aim to improve the health of water ecosystems/resources
(Example: offshore wind  is only "blue" if it includes measures for local marine biodiversity).

Impact-Based: A "blue" activity must aim to improve water ecosystems and must deliver social co-
benefits. (Example: An aquaculture project that restores local habitats and provides local jobs).

62%
15%

23%

17%

25%

42%

50%

50%

58%

58%

75%

75%

83%

83%

83%

92%

92%

Sustainable fluvial (river) transport

Sustainable coastal, fluvial and marine tourism

Desalination

Nature conservation / restoration

Marine renewables (e.g. wind, tidal, solar)

Marine & freshwater biotechnology

Sustainable port & coastal infrastructure

Sustainable maritime transport

Water consumption management

Water supply infrastructure

Plastic waste reduction & ocean-friendly materials

Marine pollution monitoring & cleanup

Sustainable fisheries & aquaculture

Wastewater treatment & freshwater pollution reduction

Sectors and Activities considered for Blue Investments*

An Inclusive Definition : the majority of investors take a broad  definition, 

considering any activity related to water as “blue”.

Beyond the Ocean: only a minority of investors take a narrow scope, 

considering either only freshwater (8%) or marine (15%), while the majority 

consider both, showing consensus for a broad view of the  water cycle.

Key Sectors of the Blue Economy : While traditional marine activities 

remain central, there is a consensus on the role of freshwater: wastewater 

treatment & pollution reduction (92%) and water supply infrastructure (83%) 

emerge alongside sustainable fisheries & aquaculture (92%) as core blue 

investments. This confirms that investors view freshwater ecosystems as a 

vital component of the Blue Economy.

*On the bar chart, darker shades indicate more frequently selected response options, while lighter shades indicate less frequently selected options.

                      
                     



Investment Perspectives in the Blue Economy
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Blue investing is accelerating with investors launching dedicated strategies

Regions cited by investors as priorities 
for current and future investments* 

85%

62%

54%

23%
15%

8%

77%

38%

23%

Europe North
America

APAC LATAM Middle
East

Africa

Regions with current investments Regions considered for future investments

Launched

Under consideration

Not planned

54%

38%

8%

Has your firm defined a dedicated investment 
strategy for the sustainable blue economy?

0%

0%

11%

22%

22%

33%

56%

Marine Renewable Energy

Green Shipping & Ports

Sustainable Food & Aquaculture

Pollution Control & Circular Economy

Biodiversity & Conservation

Water & Wastewater Management

Broad / Multi-Thematic

If launched, what is the primary focus of your 
dedicated blue economy strategy?*

Listed investments lead the way :

Respondents favor public markets for blue investments, with listed equities and bonds 

being mentioned by 62% of them, followed by infrastructure and private debt, both 

standing at 23%, while private equity is only mentioned by 15% of surveyed investors.

Established markets dominate but emerging regions gain ground :

While current investments are predominantly in Europe, North America and APAC, there 

is interest in emerging regions for future investments, in particular LATAM & Africa.

Solid momentum for blue strategies :

54% of surveyed investors already possess dedicated investment strategies, while 

another 38% mention actively considering launching one within 1-2 years.

Investors favor diversified strategies :

In line with other findings, most investors favor multi-thematic strategies over single-

theme ones. When they specialize, the focus expectedly tend to fall on freshwater 

management or marine biodiversity. Of note, pollution control, linking freshwater and 

marine ecosystems, also concentrates significant interest. * Investors were able to select up to 3 regions. 

*On this bar chart, darker shades indicate more frequently selected response options, while lighter shades indicate less frequently selected options.

                  
                 



Drivers & Obstacles to Blue Investments
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Financial drivers of blue investments* Sustainability drivers of blue investments*

Barriers to investing in the blue economy* ESG objectives pursued when ESG is a driver*

62%

23%

8%

31%

Growth Potential Alpha
Generation

Inflation Hedging
/ Real Assets

Diversification
Benefits

Not primarily a
financial decision

62%

54%

46% 46%

Firm-wide
ESG goals

Demonstrable
Impact

Client / LP
Demand

ESG Risk
Management

Not primarily an
ESG decision

0% 0%

33%

50%

58%

67%

92%

Sustainable livelihoods / Social equity

Climate change mitigation

Climate change adaptation

Pollution prevention

Biodiversity preservation

8%

17%

25%

25%

33%

83%

I do not see any specific barriers

Impact Integrity ("blue-washing")

Regulatory Environment (uncertainty, delays)

Lack of Internal Capacity (expertise, mandate)

Data concerns (poor tracking)

Financial Profile (unattractive risk/return)

Market Maturity (lack of definition, supply)

0%

► Growth potential drives financial interest according to 62% of respondents, far beyond other financial considerations.

► Unlike financial motives, sustainability drivers are more distributed. Investors are motivated by a mix of internal goals and market pressure: firm-wide 

commitments (62%) and real-world impact (54%) lead but sit close to client demand and ESG risk management (both at 46%). 

► Following the narrative that blue investments highlight nature objectives rather than climate ones (the latter has so far predominated in green finance), 

nearly all respondents pursue biodiversity preservation whereas climate change mitigation came later. Social objectives represent a notable minority.

► Market immaturity hinders deployment of blue investments, being cited as an obstacle for 83% of investors, far beyond other potential barriers. 

Growth potential and sustainability considerations drive investor interest, but deployment 
remains bottlenecked by market immaturity

*On these bar chart, darker shades indicate more frequently selected response options, while lighter shades indicate less frequently selected options.

                              
                 



EU Taxonomy alignment is a “nice-to-have” :

EU Taxonomy alignment is currently not a priority for blue investments, with most surveyed 

investors viewing it as only moderately or minimally important. 

Data gaps restrict EU Taxonomy application:

Data issues are an important hurdle, with 58% of investors stating it significantly or completely 

hinders taxonomy application. The remainder acknowledges manageable data challenges.

No strong preference among environmental objectives :

Water-related activities are present across multiple environmental objectives of the EU taxonomy. 

Most respondents have no preference, likely because data is generally a hurdle, preventing 

further selectivity. It can however be noted that among the minority of respondents stating their 

preference, sustainable use and protection of water came before climate change mitigation.

Unlike established green finance sectors where taxonomy alignment is critical, the EU Taxonomy 

is not yet a decisive factor for blue investments. Persistent data gaps, and potentially the 

immaturity of non-climate criteria, currently prevent strict compliance at this stage of market 

maturity.

EU Taxonomy Considerations for Blue Investments
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Important

Somewhat important

Not important

8%

75%

17%

How important is EU taxonomy alignment 
for your blue investments ?

Preferred taxonomy objective for investments 
contributing to multiple objectives*

0%

0%

0%

0%

8%

17%

75%

Climate change adaptation

Transition to a circular economy

Pollution prevention and control

Protection and restoration of
biodiversity and ecosystems

Climate change mitigation

Sustainable use and protection
of water and marine resources

No specific preference

To what extent does the availability of reliable data hinder 
your ability to apply the EU taxonomy for blue investments?

Not at all Completely

Significantly

To some extent

Completely: The data is so poor that applying the Taxonomy is currently not feasible for us.

Significantly: Lack of data is a major barrier to assessing and proving alignment.

To some extent: Data gaps exist but are manageable.

8%

50%

42%

Taxonomy alignment remains a “nice-to-have”, with data gaps acting as barrier to adoption

*On the bar chart, darker shades indicate more 

frequently selected response options, while lighter 

shades indicate less frequently selected options.

                    
                 



Pure blue debt instruments 
(100% allocated to blue 

expenditures).
Debt instruments 
with only partial 

allocation to blue 
expenditures.

No specific 
preference

9%

18%

73%

The Blue Label & International Standards
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Flexibility in structure preferences and fragmented standards & guidelines

Favored structured for blue debt investments 

36%

18%

9% 9% 9%

36%

27%

ICMA:
Guide to

Blue Bonds

IFC: Blue
Finance

Guidelines

UN GC:
Sustainable

Ocean
Principles

ADB: Ocean
Finance

Framework

CDP Water Proprietary
framework

No specific
guidelines

The value and potential of the blue label

A slim majority of surveyed investors (55%) find a dedicated "blue" label useful 

for decision-making, signaling both support and strong potential for this market. 

Rather than a rejection of the concept, the remaining 45% hesitation stems from 

addressable market hurdles:

Awareness and Clarity: Some investors are simply unfamiliar with blue 

frameworks or feel existing categories already "speak for themselves“, highlighting 

a need for improved clarity and further market education.

Quotes from survey respondents: 

Flexibility over strict blue allocation:

While a minority of respondents prefer pure blue debt instruments, there appears 

to be broad acceptance in the market for green instruments with a % of blue 

expenditures, giving space for highlighting blue expenditures without needing a 

strict separation from other green expenditures.

A profusion of standards create a lack of homogeneity :

While the ICMA’s guidelines for blue bonds leads established frameworks, 

being followed by 36% of respondents, the market remains highly fragmented. 

Additionally, the heavy reliance on internal frameworks (36%), or no guidelines 

at all (27%) highlight a lack of clarity and readability over the definition of blue 

investments which might be a barrier for investors.

“I am not very familiar with the blue label.”

“We consider blue bonds as a sub-section of green bonds. There might be a 

liquidity issue if they are separated.”

“Many green bonds are in fact blue bonds. It could be useful to highlight the 

blue aspect through a label. We see green bonds with flagged blue projects: 

this allows them to tap into mainstream green demand while funding ocean 

projects that aren't large enough to justify a standalone, 100% blue bond.”
Which guidelines do you follow for blue investments?*

*On this bar chart, darker shades indicate more frequently selected response options, while 

lighter shades indicate less frequently selected options.

                       
                 



► There is an equal split between respondents systematically requiring quantitative thresholds in their definition of blue investments, and those accepting 

qualitative criteria without quantitative thresholds. 

► 33% of investors systematically classify their blue investments as impact investing, while 50% do it on a case-by-case basis. The blue economy is not 

treated as an automatic synonym for "impact“. Instead, the classification depends on projects characteristics. This suggests that investors are maintaining 

separated standards rather than applying blanket labels.

► The data highlights there is no single, dominant metric. Instead, investor focus is fragmented across indicators: 

► Environmental Metrics: Investors split their priorities between climate goals (50%), and water-related outcomes (42%).

► Social Metrics: Human impact is led by basic necessities, prioritizing access to clean water or sanitation (45%) and food security (36%).

This lack of a clear "winning" metric is logical, with the blue economy spanning very diverse sectors. Yet, it might also be due to the diversity of related 

frameworks, which might come with various recommended metrics. Additionally, about a fourth of respondents do not track environmental or social 

metrics at all, which is, like it is the case for the EU taxonomy, likely linked to data issues or might be is a symptom of market immaturity.

Systematically require 
criteria with quantitative 

thresholds

Accept qualitative 
criteria without 

quantitative thresholds

No systematic process 
for metrics 27%

27%

46%

Impact & Metrics considerations
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Fragmented visions on metrics & significant impact intent

25%

17%

33%

33%

42%

42%

50%

We do not track environmental indicators

Renewable energy generated

Hectares of habitat restored or protected

Waste reduced or diverted from oceans

Water consumption or  leakage reduced

Volume of water treated

GHG emissions reduced or avoided

27%

27%

27%

27%

36%

45%

We do not track social indicators

Number of jobs created or supported (FTEs)

Livelihoods improved

Community benefits, revenue sharing

# People provided with food security

# People with access to clean water/sanitation

Environmental metrics used for blue investments* Social metrics used for blue investments*

Yes, always

Sometimes / Partially

No

33%

50%

17%

Do you classify your blue investments as impact? Investors’ criteria requirements for blue investments

*On these bar chart, darker shades indicate more frequently selected response options, while lighter shades indicate less frequently selected options.

                        
                 



DISCLAIMER
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The services and capabilities described herein are provided by Natixis, Natixis New York Branch, Natixis Securities Americas LLC and their affiliates and references to 

“Natixis” in this presentation are meant to refer generally to such companies. In Canada, Natixis operates through Natixis Canada Branch, a Foreign Bank Branch 

(Schedule 3 – Lending only) . Natixis Securities Americas LLC is not a registered broker-dealer in any Canadian province but operates under the International Dealer 

Exemption in each province. Natixis is not a registered broker-dealer in any Canadian province and operates under the International Dealer Exemption in Quebec and 

Ontario. Any securities transaction or other offer, sale, or solicitation will be structured to be in compliance with such exemption.

This presentation has been prepared solely for informational and illustrative purposes and is not to be used or considered as an offer to sell, or a solicitation of an offer 

to buy, any security or instrument or the provisions of an offer to provide investment services or to undertake any transaction. Natixis makes no representation as to the 

accuracy or completeness of the information contained herein, all of which is subject to change without notice. Natixis is not responsible for and has not independently 

verified any of the information and data contained herein. No action, omission, recommendation or comment made by Natixis or its directors, officers, employees, or 

agents in relation to the information described herein shall constitute, or be deemed to constitute, a representation, warranty or undertaking of or by Natixis of any kind. 

This presentation is intended to assist in the marketing of the products described herein to Natixis institutional clients only and does not carry any right of publication or 

disclosure, in whole or in part, to any other party.

Nothing in this presentation constitutes regulatory, investment, legal, accounting or tax advice, or a representation that any investment or strategy is suitable or 

appropriate to your individual circumstances. Each individual or entity receiving this document or participating in a related transaction shall be responsible for obtaining 

all such advice as it thinks appropriate on such matters and shall be responsible for making its own independent investigation and appraisal of the risks, benefits and 

suitability of the transactions as to itself. Any discussions of past performance should not be taken as an indication of future results, and no representation, expressed or 

implied, is made regarding future events or results. This presentation is a marketing presentation. It does not constitute independent investment research and has not 

been prepared in accordance with the legal requirements designed to promote the independence of investment research.

The information contained in this presentation should not be assumed to have been updated at any time subsequent to date shown on the first page of the presentation 

and the delivery of the presentation does not constitute a representation by any person that such information will be updated at any time after the date of the 

presentation. No person shall have any liability whatsoever (in negligence or otherwise) for any loss arising from any use of this document or its contents or otherwise 

arising in connection with this document or any other written or oral communications transmitted to the recipient in relation hereto.

 

This presentation is confidential and any redistribution of this presentation, including any portion hereof, is prohibited without the permission of Natixis. 

Distribution, possession or delivery of this document in, to or from certain jurisdictions may be restricted or prohibited by law. Recipients of this document are required to 

inform themselves of and comply with all such restrictions or prohibitions. Neither Natixis, nor any of its directors, employees, agents or advisers nor any other person 

accepts any liability to any person in relation to the distribution, possession or delivery of this document in, to or from any jurisdiction.

Natixis S.A. is supervised by the European Central Bank and is authorized in France by the Autorité de contrôle prudentiel et de résolution (“ACPR”) as a Bank – 

Investment Services Provider and subject to its supervision. Natixis S.A. is regulated by the Autorité des Marchés Financiers in respect of its investment services 

activities. In the US, Natixis Securities Americas LLC is regulated by FINRA.
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