
 
 

Temporary Suspension of H2O Funds 

 
London – Friday 28 August 2020 

 

 
 
The French AMF has asked H2O AM to suspend all subscriptions and redemptions received today 
after 12:30 pm (CET), on the H2O Allegro, H2O MultiBonds, and H2O MultiStrategies FCPs. This 
decision is motivated by valuation uncertainties on the significant exposure of these funds to 
“private” securities, which arose from the still very partial completion of the disposal program of 
these placements as per the “Evergreen contract”. Therefore H2O AM suspends all subscriptions 
and redemptions on these three funds. 
 
In the best interests of the unitholders of the H2O Global Macro funds, and to ensure their fair 
and equitable treatment, H2O AM has also decided to suspend all subscriptions and redemptions 
received today after 12:30 pm (CET) on four other FCPs also exposed to these securities, namely 
H2O Adagio, H2O Moderato, H2O MultiEquities, and H2O Vivace. The same applies to the H2O 
Deep Value AIF. 
 
This suspension period is temporary, and should last around four weeks, during which H2O will 
actively manage the portfolios while creating, for the seven above-mentioned UCITS, side 
pockets that will hold the “private” securities.  
 
In the meantime, all the funds’ other assets will be transferred into new UCITS that will duplicate 
H2O’s Global Macro investment strategy as before. These funds, which should get the approval 
from the AMF, will keep the same financial and legal characteristics, the same ISIN codes as well 
as the same support entities (asset management company, custodian, administrator, auditor) as 
the original funds. 
 
Once these changes are completed, each investor will then hold units in a new fund similar to the 
initial one, but without any “private” securities; this fund will bear the same name as the initial 
one followed by the “FCP” letters. In addition, each investor will receive units of the 
corresponding side-pocketed fund holding the “private” securities. H2O’s objective will remain to 
sell these in the best possible terms, via the completion of the Evergreen contract, or via 
alternative routes. 
 
The following H2O funds are not exposed to “private” securities, and are consequently not 
suspended: 
 

 The Global Macro funds : H2O Largo, H2O MultiEquilibrium, H2O Allegretto, H2O 
MultiReturns ;  

 
 The Benchmarked funds : H2O EuroAggregate, H2O MultiAggregate, H2O MultiEmerging, 

H2O EuroSovereign 3-5y, H2O EuroSovereign, H2O Global Convertibles, H2O EUROPEA ;  
 

 The Barry funds : H2O Barry Short, H2O Barry Active Value, H2O Barry Volatility Arbitrage ; 
 

 H2O Atlanterra; 
 

 H2O Global Emerging Total Return. 



As from August 31, 2020, the estimated net asset values of the funds under suspension will be 
computed and published on the H2O Website. We want to reassure all our investors of our total 
commitment to carry on providing them with the best performance of our Global Macro 
management. 
 
 

Edited by H2O AM in London on Friday, August 28, 2020. 



Additional Notes
This material has been provided for information purposes only to investment service providers or other Professional Clients or Qualified Investors 
and, when required by local regulation, only at their written request.  This material must not be used with Retail Investors. In the E.U. (outside of 
the UK 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 San Clemente 1, 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. Belgium: Natixis Investment Managers S.A., Belgian Branch, Louizalaan 120 
Avenue Louise, 1000 Brussel/Bruxelles, Belgium. ● 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 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 British Isles: Provided by Natixis Investment 
Managers UK Limited which is authorised and regulated by the UK Financial Conduct Authority (register no. 190258) - registered office: Natixis 
Investment Managers UK Limited, One Carter Lane, London, EC4V 5ER. When permitted, the distribution of this material is intended to be made 
to persons as described as follows: in the United Kingdom: this material is intended to be communicated to and/or directed at investment 
professionals and professional investors only; in Ireland: this material is intended to be communicated to and/or directed at professional investors 
only; in Guernsey: this material is intended to be communicated to and/or directed at only financial services providers which hold a license from 
the Guernsey Financial Services Commission; in Jersey: this material is intended to be communicated to and/or directed at professional investors 
only; in the Isle of Man: this material is intended to be communicated to and/or directed at only financial services providers which hold a license 
from the Isle of Man Financial Services Authority or insurers authorised under section 8 of the Insurance Act 2008. ● 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 or Market Counterparties as defined by the DFSA. No other Person should act upon this 
material. Registered office: Office 23, Level 15, The Gate Building, East Wing, DIFC, PO Box 506752, Dubai, United Arab Emirates. ● 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: 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 only.  Natixis Investment Managers 
Singapore is a division of Ostrum Asset Management Asia Limited (company registration no. 199801044D).  In Hong Kong: Provided by Natixis 
Investment Managers Hong Kong Limited to institutional/ corporate professional investors only.  ● In Australia: Provided by Natixis Investment 
Managers Australia Pty Limited (ABN 60 088 786 289) (AFSL No. 246830) and is intended for the general information of financial advisers and 
wholesale clients only. ● In New Zealand: This document is intended for the general information of New Zealand wholesale investors only. This 
is not a regulated offer for the purposes of the Financial Markets Conduct Act 2013 (FMCA) and is only available to New Zealand investors who 
have certified that they meet the requirements in the FMCA for wholesale investors. Natixis Investment Managers Australia Pty Limited is not a 
registered financial service provider in New Zealand. ● In Latin America: Provided by Natixis Investment Managers S.A. ● In Chile: Esta oferta 
privada se inicia el día de la fecha de la presente comunicación. La presente oferta se acoge a la Norma de Carácter General N° 336 de la 
Superintendencia de Valores y Seguros de Chile. La presente oferta versa sobre valores no inscritos en el Registro de Valores o en el Registro de 
Valores Extranjeros que lleva la Superintendencia de Valores y Seguros, por lo que los valores sobre los cuales ésta versa, no están sujetos a su 
fiscalización. Que por tratarse de valores no inscritos, no existe la obligación por parte del emisor de entregar en Chile información pública 
respecto de estos valores. Estos valores no podrán ser objeto de oferta pública mientras no sean inscritos en el Registro de Valores 
correspondiente. ● In Colombia: Provided by Natixis Investment Managers S.A. Oficina de Representación (Colombia) to professional clients for 
informational purposes only as permitted under Decree 2555 of 2010. Any products, services or investments referred to herein are rendered 
exclusively outside of Colombia. This material does not constitute a public offering in Colombia and  is addressed to less than 100 specifically 
identified investors. ● In Mexico: Provided by Natixis IM Mexico, S. de R.L. de C.V., which is not a regulated financial entity, securities 
intermediary, 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. While shares of certain ETFs may be listed in the Sistema 
Internacional de Cotizaciones (SIC), such listing does not represent a public offering of securities in Mexico, and therefore the accuracy of this 
information has not been confirmed by the CNBV. 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. Any reference contained herein to “Investment Managers” is made to 
Natixis Investment Managers and/or any of its investment management subsidiaries, which are also not authorized by or registered with the CNBV 
or any other Mexican authority. ● 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, Montevideo, Uruguay, CP 11500. The sale or offer of any 
units of a fund qualifies as a private placement pursuant to section 2 of Uruguayan law 18,627. ● The above referenced entities are business 
development units of Natixis Investment Managers, the holding company of a diverse line-up of specialised investment management and 
distribution entities worldwide. The investment management subsidiaries of Natixis Investment Managers conduct any regulated activities only in 
and from the jurisdictions in which they are licensed or authorised. Their services and the products they manage are not available to all investors 
in all jurisdictions. It is the responsibility of each investment service provider to ensure that the offering or sale of fund shares or third party 
investment services to its clients complies with the relevant national law.
The provision of this material and/or reference to specific securities, sectors, or markets within this material does not constitute investment advice, 
or a recommendation or an offer to buy or to sell any security, or an offer of any regulated financial activity. Investors should consider the 
investment objectives, risks and expenses of any investment carefully before investing. The analyses, opinions, and certain of the investment 
themes and processes referenced herein represent the views of the portfolio manager(s) as of the date indicated. These, as well as the portfolio 
holdings and characteristics shown, are subject to change. There can be no assurance that developments will transpire as may be forecasted in 
this material. Although Natixis Investment Managers believes the information provided in this material to be reliable, including that from third party 
sources, it does not guarantee the accuracy, adequacy, or completeness of such information. May not be redistributed, published, or reproduced, 
in whole or in part. Amounts shown are expressed in USD unless otherwise indicated. 

http://www.h2o-am.com/



