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This Tuesday, in the annual CDP Europe Awards, Climetrics1 

awarded ten investment funds for their outstanding climate 

performance. Two strategies managed by Mirova, the Mirova Europe 

Sustainable Equity Fund and the Mirova Europe Environmental Fund, 

figure among them. Climetrics, an initiative associated with the CDP 

(formerly Carbon Disclosure Project) is the first climate rating for 

investment funds. It measures the climate performance of funds based 

on the asset manager’s approach, the fund’s investment policy, and the 

portfolio holdings. It also considers the lifecycle greenhouse gas 

emissions of investee companies, a relatively rare approach in the 

financial sector.  

This award demonstrates our commitment to responsible investment 

and our ability to create funds with high environmental value. More 

broadly, it recognizes the efforts being made within the financial sector 

to integrate climate and environmental considerations into investments. 

It reflects a growing awareness in the investment community: investors 

can and must play a role in the energy transition. 

 
Reference to a ranking and/or a price does not indicate the future 
performance of the strategy or the fund manager.  

Open Season on Emissions 

The global consensus is that reducing greenhouse gas emissions as quickly 

as possible is the only sure way to stave off the worst of climate change. But 

what does this mean from an investment perspective?  

The surest way to avoid investments in highly emitting companies is by 

divesting from fossil fuels. Excluding oil and gas, fossil fuel-fired utilities, and 

coal mining mean fewer financed greenhouse gas emissions. But, blindly 

excluding the energy sector can also mean portfolios composed entirely of 

healthcare companies or technology. These companies contribute little to 

overall carbon emissions, so a portfolio entirely composed of them is not 

necessarily better than the status quo. This highlights the need for investors to 

focus on solutions that facilitate the transition to a more sustainable economy, 

from products and services that improve energy efficiency to renewable energy 

systems, electric vehicles, and more.  

Implementing these principles can take several forms, but all share the same 

basic idea: no matter the sector, any meaningful climate strategy is about 

reducing fossil fuel exposure and increasing the share of climate-friendly 

activities.  

A key tool for measuring climate impact is carbon footprinting; after all, we can’t 

manage what we can’t measure. Two types of emissions are easy to count and 

are widely available: direct emissions from fossil fuels burned on company 

premises, and emissions from electricity/heat used. Accessibility has 

historically won out, and this has been the main type of data used by investors 

looking to assess and improve the carbon profile of their funds.  

However, we are convinced that going beyond direct emissions is essential to 

create meaningful climate-friendly investment products. Accounting for raw 

                                                           
1 https://www.climetrics-rating.org/ 

Blindly excluding the 

energy sector can mean 

portfolios composed of 

companies that 

contribute little to 

overall carbon emissions 



3       

 
 

 
22/02/2019 

C1 - Public Natixis  

material extraction, transportation, and final use of products is also necessary 

since these “lifecycle” emissions dwarf direct and electricity-related emissions 

in several key sectors. The use phase of an oil company or automobile 

manufacturer’s products, for example, comprises over 80% of their carbon 

impacts; ignoring these emissions obscures a portfolio’s true climate profile 

and can lead to counterintuitive conclusions. 

Relying only on the available direct and electricity-related emissions data can 

lead to portfolios and indices that are not able to live up to their climate-friendly 

claims. Once emissions are accounted for using a lifecycle approach, “low-

carbon” indices based exclusively on direct and electricity emissions often have 

carbon footprints very similar to their traditional counterparts (i.e. with no 

carbon considerations).  Some hold large positions in oil majors that have made 

small reductions in their operational emissions without addressing the 

incompatibility between the fight against climate change and the company’s 

existing business model. 

Considering the emissions saved relative to a baseline also produces another 

essential indicator of a company or portfolio’s exposure to solutions providers 

for the energy transition. Otherwise, two companies with similar lifecycle 

carbon emissions are indistinguishable, even if one provides technological 

solutions instrumental for mitigating climate change and the other provides a 

product with low or no added value for the climate.  

 

Method of Choice 

Noting that lifecycle-based assessments and saved emissions data remain 

scarce and heterogeneous, several other methods for assessing and improving 

portfolios’ climate profiles have emerged. 

Some methods look at the way portfolios are aligned with a future energy 

scenario from a technological perspective. They analyze to what extent a 

portfolio is exposed to the same technologies suggested by a scenario 

compatible with limiting the worst effects of climate change. However, these 

methods rely heavily on their underlying technological assumptions and are 

only applicable to producers of the end technology. Actors that only supply a 

piece of the final technology or allow for higher energy efficiency somewhere 

in the value chain are left out, underlining a major gap in these approaches.  

Others use proxies for carbon performance, like fossil fuel reserves or the 

share of environmentally-friendly revenues. The French Energy and Ecological 

Transition (TEEC) label, for example, is based on a classification of green and 

excluded activities. It provides a framework to analyze the environmental 

impact of a company’s revenues and then, at the portfolio-level.  

Convinced that a method based on induced emissions and emissions savings 

is the most pertinent way to asses investments’ climate profiles, Mirova entered 

into a partnership with Carbone42, a consulting firm specialized in climate 

strategy. Using the Carbon Impact Analytics method co-developed through this 

partnership, Carbone4 calculates the emissions arising from a company’s 

products and activities on a lifecycle basis as well as the lifecycle emissions 

saved relative to a pertinent baseline. This leads to more complete data 

company-by-company and paints a comprehensive picture of the role each and 

every company plays in the energy transition. 

By considering both lifecycle-based induced and saved emissions, Mirova has 

reoriented its investments towards companies and projects that provide 

                                                           
2 http://www.carbone4.com/?lang=en 
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solutions to climate change, improving the climate profile of its funds 

substantially. Over the last two years, we have improved the carbon impact of 

our consolidated equity portfolios from a “business-as-usual” scenario to one 

that spells a far healthier future for the planet, in line with international 

greenhouse gas objectives.   

Climetrics is a good start. It recognizes the importance of investors in achieving 

global climate goals, supports their efforts to do so, and reinforces the notion 

that financial performance and sustainable development go hand-in-hand.  

Mirova believes that the way investors allocate capital can and will make a 

difference in reducing the effects of climate change. And better measurement 

can only lead to better management: comprehensive company-level data and 

fund-level climate performance ratings can both support greater positive 

climate impact and more informed investment decisions.  
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Legal information 
The Mirova Europe Environmental Equity Fund and the Mirova Euro Sustainable Equity Fund are 
compartments of the Mirova funds SICAV, approved by the CSSF. Natixis Investment Managers 
International is the management company and has delegated compartment management to Mirova. 
These funds have been approved by the CSSF. They are exposed to risk of capital loss, geographic 
concentration, portfolio concentration, equity market risk, corporate capitalization size risk, foreign 
exchange risk and emerging market risk.  
 
A DICI and prospectus are available for these funds The DICI of the fund must be submitted prior to 
any subscription. The funds’ reference documents (DICI, prospectus and periodic document) are 
available on request from Mirova and on the website www.mirova.com.  

Funds may be subject to certain restrictions in accordance with national regulations. It is the investor’s 

responsibility to ensure that they are authorized to invest in a fund.  

This document is intended for Professional clients only in accordance with MIFID. If no 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 or any other written or oral communication to any interested party in the course of the 

preparation of information concerning the Fund. 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. 

Written on February 22nd, 2019. 
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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.  
Please read the prospectus and Key Investor Information carefully before investing, available, 
if registered in your jurisdiction, from Natixis Investment Managers’ offices (im.natixis.com) 
and the following Paying Agents/Representatives: France: CACEIS Bank France, 1-3, Place 
Valhubert, 75013 Paris. Germany: Rheinland-Pfalz Bank, Große Bleiche 54-56, D-55098 Mainz. Italy: 
State Street Bank SpA, Via Ferrante Aporti, 10, 20125, Milano. Switzerland: RBC Investor Services 
Bank S.A., Esch-sur-Alzette, Zurich Branch, Bleicherweg 7, CH-8027 Zurich. 
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 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 603 - 
Level 6, Currency House Tower 2, PO Box 118257, DIFC, 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 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 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 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. 
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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 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. 
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. 
Non contractual document, written on 22/02/2019 and all data as of 22/02/2019 unless otherwise 
stated. 



MIROVA 

French Public Limited liability company with board of Directors 
Regulated by AMF under n°GP 02-014 
RCS Paris n°394 648 216 
Registered Office: 59, Avenue Pierre Mendes France – 75013 Paris 
Mirova is an affiliate of Natixis Investment Managers. 

NATIXIS INVESTMENT MANAGERS 

French Public Limited liability company 

RCS Paris n°453 952 681 

Registered Office: 43, Avenue Pierre Mendes France – 75013 Paris 

Natixis Investment Managers is a subsidiary of Natixis.  

NATIXIS INVESTMENT MANAGERS INTERNATIONAL 

Limited liability company 

Regulated by AMF under n° GP 90-009 

RCS Paris n°329 450 738 

Registered Office: 43, Avenue Pierre Mendes France – 75013 Paris 

own expertise, and services from Natixis Investment Managers International when providing advice to clients. 
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