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Subscribe not Buy - The Era of Subscription Economy 
 
Mr. Hoffmeyer, thematic investing is becoming more and more popular, there are already several 
providers. What makes your house different or better? 
 
Indeed, there are quite a few providers of thematic strategies. What makes our strategies stand out 
from the crowd is the backgrounds of the founders of Thematics Asset Management and their indi-
vidual professional experience. Our team has many years of experience and knows the markets. 
The move to Natixis IM has enabled us to put our entrepreneurial spirit into practice and create 
strategies for which there is both: appetite and potential. Translating megatrends into inherently 
diversified investment strategies is our core business. And that’s how all of our strategies evolved. 
AI & Robotics, Safety, Water and Subscription Economy represent long-term strategies which in 
their essence form the guidelines for the identification of the relevant players of the future. 
 
You are the manager of the Subscription Strategy. Which economic sectors belong to the 
«Subscription Economy»? 
 
A great advantage of our strategies is that they focus on themes, but not exclusively on sectors. 
The same applies to our youngest strategy, the Subscription Economy. There are subscription 
services in almost every sector. The retail industry is for instance increasingly considering the 
introduction of subscription components. While Amazon is seen as a global disruptive force for 
the retail industry, Amazon Prime generates recurring, predictable revenue and the ability to offer 
more personalized services. At the same time, the music industry, which has been struggling for 
more than 15 years, has turned around in the last three years - thanks to subscription models. An 
obvious industry that has been offering subscriptions for a very long time would be telecommuni-
cations. Software, video streaming, information service providers, video games are all industries 
that are increasingly using subscriptions. You see: the beauty of our approach is that we automa-
tically diversify our portfolios across different sectors. 
 
 

Interview, 13 August 2020 
fundplat.com 
 
Nolan Hoffmeyer, Partner,  
Thematics Asset Management, Paris.  
thematics-am.com 

https://fundplat.com/
http://fundplat.com/
http://thematics-am.com/


 
 

2/2 

Can you name a few more companies... 
 
We see more and more companies offline offering subscriptions. We have a company in the port-
folio called Costco. They call themselves a club warehouse. It’s a big shopping mall and to get 
access to the mall you need to be a member paying an annual subscription. It’s very successful, 
they are expanding internationally and opening a warehouse in France and in Asia. Except for that 
the German company Hello Fresh with its popular «cooking boxes» for consumers is very interes-
ting. They provide their clients with packages with prepared ingredients and a recipe - all of it 
available by subscription. In the business-to-business space, you find software providers such as 
Hubspot or provider of information such as MSCI. 
 
Do you also take ESG aspects into account when selecting stocks? 
 
Responsible investing is one of the four pillars of our investment philosophy, as we believe that 
companies that don’t pay attention to the E, the S and the G components will face adverse 
consequences to their Profit and Loss statement and balance sheet over the long therm. We see 
ESG as a risk reducing tool but also as a way to encourage and promote best practices across the 
industries we invest in. 
 
We therefore integrate ESG critera when we define our investment universe, excluding some 
industries, and when we invest by not investing or reducing the weight of companies exposed to 
ESG risks. Obviously, we are also active owners, meaning that we engage with some companies in 
the portfolio. 
 
About the person 
 

Nolan Hoffmeyer is a Senior Portfolio Manager at Thematics Asset Management. He is in charge of 
the Subscription Economy strategy. He has seven years of experience managing thematic equity 
products. He was previously with Pictet Asset Management. 
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