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By Philippe

Zaouati,
Natixis AM Deputy CEO, Head of Mirova.

Head of development and member of
Natixis Asset Management’s executive
committee since 2007, and deputy CEO
since 2010, Philippe Zaouati is also head
of Mirova, the responsible investment
division of Natixis AM.
Since 2011, Philippe Zaouati has also
been in charge of the European Fund
and Asset Management Association’s
(EFAMA) working group on responsible
investment. In 2012, he became a board
member of the International Corporate
Governance Network (ICGN).
Actively involved in promoting responsible
savings, Philippe Zaouati was also
recently appointed President of the
SRI Commission of the French Asset
Managers’ Association (AFG).

Why we created
Mirova
There are many ways of analysing the world today, many visions of
the future, even though some facts stand out undeniably.
The current imbalance between growth and debt, the decorrelation
with the real economy, the depletion of natural resources, and
climate change issues all highlight the fact that the current economic
development model is no longer sustainable.
Whether it is seen as one of the causes of this crisis or merely as
a catalyst, the finance industry also represents a major part of the
solution. This is particularly true for the investment industry.
We are convinced that we need to see finance from a new
perspective in order to better understand the risks and opportunities of a changing world.
Many investors have already turned to socially responsible investing.
Their impact remains negligible, however. Looking beyond SRI,
investors are clearly seeking meaning and increasingly expressing
concerns about asset allocation, models, risk approaches, benchmarking, etc. Responsibility has become a pivotal concept.
Investors are taking a broader view and are more concerned about
the sustainability of their investments, the part they play in financing
the economy, their responsibility as shareholders, the medium-term
potential of their investments, and so on.
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The challenges of the future are investment opportunities to
be seized. This is where we step in. This is our role.
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We see responsible investment as a set of techniques, expertise
and investment products that enable investors to direct their cash
and savings towards companies committed to a better future, financing the infrastructure that is essential to energy transition and
supporting a social and solidarity-based economy, and companies
that help investors understand what is at stake and to play an active
and responsible role.
Institutional investors and private savers, notably in Europe,
are in search of returns and meaning for their investments.
This starts, obviously, with extra-financial research and the integration
of ESG1 criteria into portfolio management. But we need to go much
further than this.
This is the objective we have set ourselves with Mirova, the
responsible investment division of Natixis Asset Management.
Offering solutions and creating value together over the longterm, this is Mirova’s ambition.
Mirova’s creation reflects our high ambitions in terms of responsible
investment: to remain at the cutting edge and strengthen our position
in the French market, and to become a key player on the international
scene. We are not starting from scratch: we have been active,
often the leaders, in several of the above-mentioned areas for many
years now.
We decided to combine our different areas of expertise in a
single investment division, one of its kind in Europe, and have
organised our offering into four pillars:

1 Listed equity management
We are looking to identify and support companies in Europe
and throughout the world that provide solutions for the future
and that take into account their externalities, whether they be
positive or negative.

‘

Offering
solutions to
investors and
creating value
together over the
long-term:
this is Mirova’s
ambition

Asset portfolio management primarily means selecting companies,
projects and management teams; to do this, an analysis grid is
used along with a vision of the world and the economy, driven
by real expertise. This is what we set out to create, by putting
in place a global thematic approach comprised of eight key sustainable investment themes.

(1) ESG: Environmental, Social/Societal and Governance.
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2 Financing infrastructure 2
The need is huge. We are lucky to have a team of experts in
place who have demonstrated their know-how through investing in public infrastructure projects in France, and in renewable
energies across Europe.
We are therefore looking to finance infrastructure projects that
address the challenges of sustainable development and generate
regular cash flow over the long term.

3 Impact investing 3
We are leaders in impact investing in France and we are
continuing to develop our capacity to select and follow projects
with a direct social and environmental impact. Promoting these
products beyond corporate saving schemes remains a key challenge.
We are therefore looking to invest a portion of assets in unlisted
companies and structures with a strong social and/or environmental impact, by funding needs that are inadequately met by
traditional financial channels in France, and by supporting projects
which will have significant social impact, directly or through
specialised institutions.

4 Voting and engagement
We offer investors our specific expertise in terms of extrafinancial analysis, analysis of the resolutions of General
Meetings, and shareholder engagement.
We support institutional investors and asset managers in exercising
their voting rights and implementing engagement actions, the
goal being to create long-term value for all stakeholders.
This expertise is developed by a team of around forty specialists,
including experts in thematic investment management, fund managers specialising in different business sectors, engineers, financial
and extra-financial analysts, experts in project financing and experts
in solidarity finance.
This requires an in-depth understanding of global changes in
technology, politics, regulations, society and markets around
the world.

(2) The Infrastructure financing activity is managed by Mirova Environment
and Infrastructure, a subsidiary of Natixis Asset Management.
(3) Impact Investing: Asset management with a social/environmental impact.
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We would like to
offer a new way of
seeing the investment
industry, that provides
direction by
responding to the
sustainable
development
challenges that affect
us all, while still continuing to create value
for our clients.

We have therefore signed an agreement with Cambridge University,
based on a research partnership focusing on sustainable development themes as well as the establishment of a task force in 2013,
the Investors Leaders Group.
If this wealth of expertise is our internal added value, we also
believe that it should be public and shared in conversation
with the network.
This allows us both to share these convictions and to question them
regularly, in a process of improvement and continuous innovation.
This is precisely the purpose of this research paper, in which
this first issue:
➜➜ outlines the fundamentals of our research methodology and
investment process;
➜➜ provides an in-depth study on electric vehicles, one of the new
technologies that could change our mobility and driving patterns
while reducing the carbon footprint;
➜➜ presents our current position on shale gas, a highly topical and
controversial issue;
➜➜ exposes, from an external view, the challenge facing a finance
industry that better takes the general interest into account;
➜➜ gives an overview of key events of the last few months that
sparked interest or laid the groundwork for a “sustainable”
model of civilisation.
This publication and the ones that follow will provide you, our
readers, with a clearer understanding of the world around us
and its challenges, whilst defining the vision that drives us.
We would like to move away from ready-made moulds that at times
place SRI into a kind of ‘niche’.
We would like to offer a new way of seeing the investment industry
that provides direction by responding to the sustainable development
challenges that affect us all, while still continuing to create value
for our clients.

‘

Offering investors
solutions and creating
value over the long term:
this is Mirova’s ambition.

Visit us: www.mirova.com
Follow us: @Mirova_RI

DISCLAIMER
This document is destined for professional clients. It may not be
used for any purpose other than that for which it was conceived and
may not be copied, diffused or communicated to third parties in part
or in whole without the prior written authorization of Natixis Asset
Management. None of the information contained in this document
should be interpreted as having any contractual value. This document
is produced purely for the purposes of providing indicative information.
It constitutes a presentation conceived and created by Natixis Asset
Management from sources that it regards as reliable. Natixis Asset
Management and Mirova Environment and Infrastructure reserve
the right to modify the information presented in this document at
any time without notice and particularly the information concerning
the description of the management processes which does not in
any way constitute a commitment on behalf of Natixis Asset Management or Mirova Environment and Infrastructure. Natixis Asset
Management and Mirova Environment and Infrastructure will not be
held responsible for any decision taken or not taken on the basis of
information contained in this document, nor in the use that a third
party may make of it. Figures mentioned refer to previous years.
Past performance does not guarantee future results. Reference to
a ranking and/or a price does not indicate the future performance of
the UCITS or the fund manager.
The analyses and opinions referenced herein represent the subjective
views of the author(s) as referenced, are as of the date shown and
are subject to change. There can be no assurance that developments
will transpire as may be forecasted in this material.
The funds managed by Natixis Asset Management and mentioned in this document have received the approval of the French
Financial Market Authority (AMF) or have received authorization to
be marketed in France.
Under Natixis Asset Management’s social responsibility
policy, and in accordance with the treaties signed by the French
government, the funds directly managed by Natixis Asset Management do not invest in any company that manufactures sells or stocks
anti-personnel mines and cluster bombs.
The funds managed by Mirova Environment and Infrastructure
are not subject to the French Financial Market Authority agreement
and can adopt exceptional rules of investment described in the legal
prospectus.
Before making any subscription, investors must verify if they are
legally authorized to subscribe to an UCITS; in particular, subscription
to the funds managed by Mirova Environment and Infrastructure is
strictly reserved for well-informed investors answering the criteria
defined in their regulation.
Characteristics, risk and return profile and costs related to investment
in a fund are described in the Key Investor Information Document,
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available on request from Natixis Asset Management.
In the case of funds that qualify for a special tax status, we remind
potential investors that the special tax conditions depend on the
individual situation of each investor and that such conditions may be
subject to future modification.
This material is provided only to investment service providers
or other Professional Clients or Qualified Investors and, when
required by local regulation, only at their written request.
• In France, the prospectus and the periodical reports are available
on request from Natixis Asset Management or Mirova Environment
and Infrastructure. Potential subscribers must be in possession of
a copy of the Key Investor Information Document before making
any subscription. • In the EU (ex UK) Distributed by NGAM S.A., a
Luxembourg management company authorized by the CSSF, or one
of its branch offices. NGAM S.A., 51, avenue J.F. Kennedy, L-1855
Luxembourg, Grand Duchy of Luxembourg. • In the UK Provided
and approved for use by NGAM UK Limited, which is authorized and
regulated by the Financial Conduct Authority. • In Switzerland Provided by NGAM, Switzerland Sàrl. • In and from the DIFC Distributed
in and from the DIFC financial district to Professional Clients only by
NGAM Middle East, a branch of NGAM UK Limited, which is regulated by the DFSA. Office 603 – Level 6, Currency House Tower 2,
P.O. Box 118257, DIFC, Dubai, United Arab Emirates. • In Singapore
Provided by NGAM Singapore (name registration no. 5310272FD), a
division of Absolute Asia Asset Management Limited, to Institutional
Investors and Accredited Investors for information only. Absolute Asia
Asset Management Limited is authorized by the Monetary Authority
of Singapore (Company registration No.199801044D) and holds a
Capital Markets Services License to provide investment management
services in Singapore. Registered office: 10 Collyer Quay, #14-07/08
Ocean Financial Centre. Singapore 049315. • In Hong Kong This
document is issued by NGAM Hong Kong Limited and is provided
solely for general information only and does not constitute a solicitation to buy or an offer to sell any financial products or services. Certain
information included in this material is based on information obtained
from other sources considered reliable. However, NGAM Hong Kong
Limited does not guarantee the accuracy of such information. • In
Japan Provided by Natixis Asset Management Japan Co., 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: 2-2-3 Uchisaiwaicho, Chiyoda-ku, Tokyo.
The above referenced entities are business development units of
Natixis Global Asset Management, the holding company of a diverse
line-up of specialised investment management and distribution entities worldwide. Although Natixis Global Asset Management believes
the information provided in this material to be reliable, it does not guarantee the accuracy, adequacy or completeness of such information.
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