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Introduction 

 

The Article 173 of the French Law on Energy and 

Transition for Green Growth requires French investors to 

communicate how environmental, social, and 

governance issues are considered in their investment 

choices and processes.  

Going beyond compliance, the annual publication of our 

impact report is an opportunity for us to demonstrate why 

and how we have put sustainable development at the 

core of our investment policies and engagements. It is an 

opportunity for us to emphasize the way we create 

environmental and social value, all while simultaneously 

realizing financial performance. 

We hope that this report strengthens understanding and 

confidence in our responsible investment approach, as 

well as in responsible investment more generally.  

We wish you pleasant reading.    
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Created in 2012, Mirova is an asset management company entirely dedicated 

to responsible investment. Mirova has offices in France, the United Kingdom, 

Luxembourg, and the United States.  

Our Vision: Meaningful Investment Choices  

Environmental and social issues pose new societal challenges, and our 

economy must transform to meet them. We believe that finance must integrate 

environmental and social criteria into its decision-making and contribute to 

accelerating the transition towards a more sustainable development model. 

The challenges of a sustainable economy lie at the core of Mirova’s strategy: 

to propose solutions that benefit not only investors, but also all stakeholders in 

society, through a long-term investment approach. 

Our Mission: Offer Investment Solutions with 

Positive Impact  

As an asset manager on behalf of third parties, we offer our clients, no matter 

whether institutional investors or private individuals, a wide range of investment 

solutions in equities, fixed income, general infrastructure, renewable energy 

infrastructure and solidarity. We develop innovative financial solutions to 

accelerate the transformation of our economy towards a more sustainable 

model. 

Expertise Spanning Multiple Asset Classes 

Mirova relies on nearly 100 employees with expertise in different asset classes, 

with €10 billion in assets under management on December 31, 2018. 

Equities (€4.6 billion). Mirova offers multi-thematic sustainable equity 

strategies in the Euro, Europe and World zones. Mirova also offers two mono-

thematic strategies: one dedicated to environmental issues and one dedicated 

to job creation in France.  

Sustainable bonds (€1.9 billion). Our fixed income offer focuses on 

sustainability bonds, through three strategies: Euro Aggregate, Euro 

Corporate, and Global Green Bonds. 

Infrastructure (€3.2 billion). Mirova offers investors two types of 

infrastructure investments, both with projects based in Europe: renewable 

energy funds, focused on mature technologies (wind, solar, biomass, etc.), and 

generalist funds focused on public utility projects (universities, stadiums, 

hospitals, urban and rail transport, road infrastructure, etc.). 

Solidarity (€0.2 billion). Mirova offers a strategy that invests in unlisted 

projects and companies with high social and environmental impact. 

Natural Capital (€0.2 billion). Following the 2017 acquisition of Althelia 

Ecosphere, Mirova offers strategies that invest in small sustainable agriculture 

projects and carbon credits, mainly in Africa, Asia and Latin America. 

All of Mirova’s management teams are supported by Mirova's Responsible 

Investment Research department, a centre of expertise on integrating 

sustainable development issues into investment choices. 
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Our Approach 

Acting as a responsible investor means looking at the economy in the context 

of the environmental and societal issues integrated within it, going beyond the 

short- and medium-term profitability of individual assets. It requires an 

understanding of the interactions between private and public actors, between 

companies of different sizes, and between developed and developing 

economies to ensure that the growth of each is compatible with the system’s 

overall balance. Responsible investing must also be considered over the long 

term to make sure that today's choices will not have a negative impact on future 

generations. 

Managing this complexity requires: 

▪ Clear understanding of sustainable development issues. 

▪ Continuous re-evaluation of the interactions between investments and 

sustainable development issues. 

The SDGs as a Guide 

Following the Millennium Development Goals created in 2000, the United 

Nations set out a new framework for sustainable development in 2015. It 

contains 17 Sustainable Development Goals (SDGs), broken down into 169 

targets designed to address the main social and environmental issues between 

2015 and 2030 (cf. Figure 1).  

The SDGs represent a comprehensive environmental and social framework 

applicable to all economies, regardless of development level. Some, like 

reducing hunger (SDG 1) and ensuring access to water for all (SDG 6), are 

particularly relevant for low- and middle-income countries. Others, like climate 

change mitigation (SDG 13) and creating safer, more resilient, and sustainable 

cities (SDG 11) are applicable to all.  

Moreover, the SDGs can be considered as a frame of reference for sustainable 

development issues for a variety of actors, from governments to companies 

and investors. The private sphere is increasingly considering environmental 

and social issues, illustrating new forms of governance where subjects of 

"general interest" are no longer solely the prerogative of the public sphere. 

Considering the SDGs can help companies to reflect on how they create 

economic, environmental, and social value. 

Finally, the SDGs help investors to question the long-term resilience of their 

assets and portfolios. Then, investors can go even further by looking at their 

exposure to new solutions and economic models that will respond to long-term 

economic transformations. The targets associated with the SDGs to 

significantly increase the share of renewable energy and to double energy 

efficiency by 2030, for example, imply a profound transformation within the 

energy sector. 

We consider the SDGs squarely in line with our mission. As a result, in 2016 

Mirova decided to use this framework to define its responsible investment 

approach. 
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Figure 1: the 17 Sustainable Development Goals  

 

End poverty in all its forms 
everywhere. 

 

Reduce income inequality within and among 
countries. 

 

End hunger, achieve food security 
and improved nutrition, and promote 
sustainable agriculture. 

 

Make cities and human settlements inclusive, 
safe, resilient, and sustainable. 

 

Ensure healthy lives and promote 
well-being for all at all ages. 

 

Ensure sustainable consumption and 
production patterns. 

 

Ensure inclusive and equitable 
quality education and promote 
lifelong learning opportunities for all. 

 

Take urgent action to combat climate change 
and its impacts. 

 

Achieve gender equality and 
empower all women and girls. 

 

Conserve and sustainably use the oceans, 
seas and marine resources for sustainable 
development. 

 

Ensure availability and sustainable 
management of water and sanitation 
for all. 

 

Protect, restore and promote sustainable use 
of terrestrial ecosystems, sustainably manage 
forests, combat desertification, and halt and 
reverse land degradation and halt biodiversity 
loss. 

 

Ensure access to affordable, reliable, 
sustainable and modern energy for 
all. 

 

Promote peaceful and inclusive societies for 
sustainable development, provide access to 
justice for all and build effective, accountable 
and inclusive institutions at all levels. 

 

Promote sustained, inclusive and 
sustainable economic growth, full 
and productive employment and 
decent work for all.  

Strengthen the means of implementation and 
revitalize the global partnership for 
sustainable development. 

 

Build resilient infrastructure, 
promote inclusive and sustainable 
industrialization, and foster 
innovation. 

  

Source: United Nations  

From the SDGs to Environmental and Social 

Quality Assessments 

We believe that the SDGs will transform the economy as we know it. Acting as 

a responsible investor starts with taking a broader view of the way investors 

think about the environmental and social profile of the assets they finance. 

These interactions can be grouped into two categories: “materiality” and 

“impact”. 

Materiality: how the current transitions are 

likely to affect the economic models of the 

assets financed, whether positively or 

negatively. 

Impact: how investors can play a role in the 

emergence of a more sustainable economy. 
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We believe that these two approaches are closely linked. Our evaluation 

methodology thus seeks to capture the extent to which each asset contributes 

to the SDGs. This allows us to address both materiality and impact. 

A Qualitative Analysis 

Mirova has based its environmental and social evaluation method on four 

principles: 

A Risk / Opportunity Approach 

Achieving the SDGs requires a careful consideration of both opportunities and 

risks, which can complement each other.  

▪ Capturing opportunities: when companies center their strategies on 

innovative business models and technologies, they can often capture 

opportunities related to the SDGs. 

▪ Managing risks: companies can reduce and re-internalise their social and 

environmental externalities by proactively managing risks related to the 

SDGs. 

Our approach gives equal importance to opportunities and risks; this is the first 

step in our environmental and social evaluation. 

A Vision of the Entire Lifecycle 

To identify the issues most likely to impact (and be impacted by) an asset, we 

look at the entire life cycle of a company’s products and services, from the 

extraction of raw materials to the end of product life. For example, in the textile 

sector we focus on working conditions in the supply chain; for car 

manufacturers, we place an emphasis on energy consumption and 

greenhouse gas emissions during product use. 

Targeted and Differentiated Issues 

We also focus on the issues most likely to have a concrete impact on the assets 

under consideration and, more broadly, on society. The main sustainability 

challenges can differ both between and within sectors.1  

Our analyses are therefore adapted to focus on the most pertinent subjects 

for each asset. 

A Qualitative Ratings Scale 

Our analyses are summarized through an overall qualitative opinion with five 

levels. This opinion assesses to what extent an asset contributes to the SDGs. 

 

                                                           
1 For each sector, detailed studies of the key issues are available on Mirova's website. 
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This scale is based on the SDGs. As a result, opinions are not assigned based 

on a predefined distribution; we are not grading on a curve overall or by sector. 

To be eligible for Mirova’s investments, an asset must be rated at least 

“Neutral”, but we prioritize assets with better opinions (“Positive” and 

“Committed”). For example, companies involved in fossil fuel extraction are 

considered “Risk” at best, rendering them ineligible for Mirova’s funds. On the 

contrary, renewable energy companies are generally well rated and thus 

present in our investments.  

Measuring Impact 

Our Impact Measurement Framework 

To illustrate the main sustainability impacts of our investments, the overall 

opinions are broken down into six impact pillars, three environmental and three 

social, for each asset2. 

 

Source: Cambridge ILG 

The assessment by pillar is based on the same analytical principles as the 

overall assessment. The result is six opinions based on the same five-level 

scale, from “Committed” to “Negative”. These reflect the extent to which an 

asset contributes to the SDGs corresponding to each pillar.  

Physical Impact Indicators: Our Climate Approach 

The qualitative impact measurement opinions are supplemented by physical 

impact indicators on climate change. We measure the greenhouse gas 

emissions associated with our investments in tonnes of CO2 equivalent.  

Emissions are evaluated using a lifecycle approach, accounting for an asset’s 

direct activities, as well as its suppliers and the use of its products. In line with 

our overall environmental and social evaluation principles, it assesses both the 

risks and the opportunities associated with the energy transition by providing 

                                                           
2 This is the result of the work of the Investment Leaders Group within the Cambridge 
Institute for Sustainability Leadership. For more information, see:  
https://www.cisl.cam.ac.uk/publications/publication-pdfs/impact-report.pdf  
While governance issues are considered in our overall assessment, we consider 
governance as a means to achieving the SDGs rather than an end in itself. As a result, 
governance is not subject to impact measurement. 

https://www.cisl.cam.ac.uk/publications/publication-pdfs/impact-report.pdf
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both the emissions “induced” by a company's activity as well as the emissions 

“avoided” in relation to the baseline3.  

At portfolio level, we aggregate induced and avoided emissions to understand 

our portfolios’ alignment with the climate scenarios produced by international 

research institutions like the Intergovernmental Panel on Climate Change 

(IPCC) or the International Energy Agency (IEA).4 

 2°C. There is international consensus the rise in global mean 

surface temperature must be kept “well below” 2°C relative to 

pre-industrial averages to avoid the severe negative impacts of 

unchecked climate change. A 2°C-or-below scenario implies 

large reductions in greenhouse gas emissions in the coming 

decades. 

 4°C. Long-term temperature stabilization at 4°C is the most 

likely outcome if today's climate commitments are met. 

 6°C. A 6°C temperature increase would have catastrophic, 

irreversible, and global consequences. This would be the likely 

outcome if current production and consumption patterns do not 

change and are coupled with substantial demand growth. 

Figure 2: Emissions Scenarios 

 
Source : Mirova / IPCC 

Beyond climate, we believe that there are currently no sufficiently robust 

physical impact indicators for the other five impact pillars (ecosystems, 

resources, basic needs, well-being, decent work). For these pillars, indicators 

that consider both risks and opportunities and use a lifecycle approach remain 

scarce. 

Resources 

Mirova’s Responsible Investment Research is responsible for environmental 

and social analysis. Comprising ten people, the Research team is in constant 

interaction and collaboration with the management teams. Their analyses are 

mainly based on documents published by issuers and conversations with 

companies or project developers. To complete its work, Mirova also relies on 

ESG rating agencies, proxy voting, sell-side financial analysts, news 

databases, and more. 

Implications for a Responsible Investor 

The work of Mirova’s Research team revolves around: 

▪ Making investment choices: enriching fundamental analysis and 

participating in investment allocation. 

▪ Voting: for companies in our equity portfolios, analyzing and voting on 

resolutions presented at the general meetings. 

▪ Engagement: establishing a dialogue with issuers and public authorities 

around environmental, social, and governance topics. 

This report seeks to describe how these are integrated into our investments. 

                                                           
3 Carbon data is provided by our partner, Carbon4Finance. 
4 More details on our climate approach is available on our website, at: 
http://www.mirova.com/Content/Documents/Mirova/publications/va/Research_paper/Es
timatingPortfolioCoherenceWithClimateScenarios2018.pdf 

http://www.mirova.com/Content/Documents/Mirova/publications/va/Research_paper/EstimatingPortfolioCoherenceWithClimateScenarios2018.pdf
http://www.mirova.com/Content/Documents/Mirova/publications/va/Research_paper/EstimatingPortfolioCoherenceWithClimateScenarios2018.pdf
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Invest 

Mirova's investments, whether in shares or bonds, listed or unlisted, 

companies or projects, all share the same approach: create economic, 

environmental, and social value. The way we do so, however, varies slightly 

by asset class.5 

Scope of Report 

Throughout this report, the figures communicated refer to the holdings of funds 

open to professional investors and retail clients (according to the MiFID 

directive), dedicated funds, funds reserved for eligible investors, and individual 

mandates. This list is present in the annex. 

Equities 

Our Approach 

Mirova’s investment philosophy is based on four major transitions that will 

shape the global economy: demographic, environmental, technological, and 

governance. Trends like population growth, urbanization, a rising middle class 

in emerging nations, an aging population, technological advancements, 

depletion of natural resources, climate change, and a changing financial 

system are the driving factors behind these major transitions. The economy 

will need to adapt to achieve these transitions and the SDGs. 

Companies must therefore endeavour to develop sustainable growth models 

that are socially inclusive and environmentally friendly. Investors must re-

allocate capital towards these innovative and sustainable companies.  

At Mirova, our listed equity investment approach is rooted in our belief that 

innovating and integrating sustainability issues at the core of company 

strategies will lead to long-term success. We aim to create medium-term 

financial performance while preserving social and environmental capital, both 

prerequisites for long-term returns. 

  

Impact Assessment 

Overall Evaluation 

All the equity assets managed by Mirova are included in this evaluation, 

totaling €4.6 billion on 31/12/2018. These holdings are distributed between 

eight macro-sectors.6  

Geographically, most of Mirova’s listed equity investments are in European 

companies (89% of investments), with the remainder in North America.  

                                                           
5 Monthly impact reports are available fund-by-fund on Mirova’s website under “Funds 
center”: https://www.mirova.com/en/our-funds 
6 The sector categorization used here corresponds to Mirova’s internal classification, 
defined in line with the challenges of sustainable development. For example, in 
traditional sector classifications, the Energy sector only contains fossil fuel companies. 
In Mirova’s sector classification, the Energy sector also includes utilities and renewable 
energy equipment manufacturers. So, even if Mirova does not invest in fossil fuel 
extraction, the Energy sector is represented through investments in renewable energy 
and energy efficiency. 

https://www.mirova.com/en/our-funds
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Figure 3: Mirova Equity Holdings by Sector (31/12/2018) 

Mirova Actions MSCI Europe MSCI World 

   

In line with our investment philosophy, Mirova’s equity strategies maximize 

sustainability solutions providers: 84% of our listed equity investments had 

“Positive” or “Committed” opinions at the end of 2018, compared to 46% for 

the MSCI Europe and 31% for the MSCI World. None of Mirova’s equity 

strategies contain assets with “Risk” or “Negative” opinions.  

 

Figure 4: Sustainability Opinion Distribution of Mirova Equities (31/12/2018) 

 

  

 

The high share of well-rated companies demonstrates our ever-increasing 

focus, year after year, on investing in companies that contribute to the SDGs.  

 

Figure 5: Historic Distribution of Sustainability Opinions for Mirova Equities 

(31/12/2014–31/12/2018) 

 

Coverage (weight) 99% 100% 100%

84 %  

of Mirova’s equity 

holdings are evaluated   

“Positive” or “Committed” 
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Evaluation by Pillar 

Of the 84% of investments with “Positive” or “Committed” opinions, 41% have 

both positive environmental and social impacts. 27% have uniquely 

environmental benefit (with low or no social impact), and 14% have social 

benefit (with low or no environmental impact). 2% of our equity investments 

have limited discernible sustainability impacts; nevertheless, they have 

advanced corporate social responsibility policies are in place. 

Figure 6: Mirova Equity Holdings by Impact Type (31/12/2018) 

  

Looking at impact pillars, a sizeable portion of our equity investments address 

climate change and improving well-being. Other pillars prove more difficult to 

address through listed equities, like basic needs.  

Climate stability is the impact pillar best addressed by Mirova’s equity 

strategies: we estimate that nearly 60% of our consolidated equity holdings 

contribute to the fight against climate change. Companies with “Committed” 

climate stability opinions (~15% of investments) are focused on products or 

services that respond directly to climate-related challenges: renewable energy, 

energy efficiency in buildings and industry, low-carbon transportation, electric 

vehicles, eco-design software, and more. Companies with “Positive” opinions 

(>40% of investments) provide solutions, but not to the extent of “Committed” 

companies. Companies with good climate performance come from all eight of 

Mirova’s sectors; even within the Consumption and Health sectors, where 

climate is less central, we have identified good practices.  

Figure 7: Share of Mirova Equity Holdings with “Positive” or “Committed” Sustainability 

Opinions by Impact Pillar (31/12/2018) 
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Because environmentally-conscious companies do not limit themselves to a 

single issue, those with good climate performance often have good 

performance on other environmental issues as well. As a result, many of our 

investments have a positive impact on two or more of the three environmental 

pillars. Some companies nevertheless stand out for their specific efforts to 

manage water and waste sustainably, or to reduce negative impacts on local 

ecosystems. 

On the social side, over 45% of our investments promote well-being. This 

impact is mainly accrued through the health sector, which offers products with 

positive effects on health and well-being, and the consumer sector, focused on 

healthy food, hygiene, and biologically-derived cleaning products. 

We further estimate that approximately 25% of our investments are made in 

companies that promote healthy workplaces and work-life balance. The 

technology sector tends to perform well: reliance on highly qualified employees 

with unique skillsets has encourages attractive working conditions and talent 

retention programs. 

We find that there are few listed companies that address the basic needs of 

low-income populations in a meaningful way. While some companies have 

initiatives in place, they tend to be disconnected from the company’s business 

model. Few are developing substantial offerings dedicated to low-income 

populations. 

Carbon Evaluation 

Because Mirova prioritizes low-carbon investments and does not invest in 

highly greenhouse gas intensive companies, we estimate its consolidated 

equity funds to be in line with a 1.6°C rise in global average surface 

temperature, compared to 3.8-4.6°C for main market indexes (as of end-2018). 

Mirova’s climate performance has improved substantially in recent years (from 

2.9°C in December 2016) due to increased investment in renewable energy 

and energy efficiency.  

 

Figure 8: Carbon Footprint of Mirova Equities (31/12/2018) 

 

 

Mirova

Equities
MSCI Europe MSCI World

1.6°C 4.6°C 3.8°C

Induced Emissions (tCO2/M€) 79 222 129

Avoided Emissions (tCO2/M€) -33 -20 -13

Coverage (weight) 97% 99% 98%
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Fixed Income 

Our Approach 

In the fixed income market, Mirova seeks environmental, social, and financial 

balance by promoting and supporting the sustainable bond market.  

Fixed income markets differ fundamentally from equity markets and must thus 

be analysed differently. Fewer companies in the fixed income market offer 

environmental and social solutions, and there is no clear link between financing 

sovereign debt and impact. It is impossible to guarantee that capital allocated 

to a government, no matter how good its policies are overall, will go towards 

positive, impactful projects. 

On the other hand, innovative debt instruments like sustainable bonds (Green, 

Social, and Sustainability Bonds) have created a viable way for investors to 

generate impact. Green Bonds finance environmentally beneficial projects, 

Social Bonds finance socially beneficial projects, and Sustainability Bonds 

finance both. All require a direct link between projects and financing. They 

increase transparency around issuers’ low-carbon activities and the specific 

projects financed by a bond’s proceeds.  

Since its creation, Mirova has played an active role in developing the 

sustainable bond market through its presence in international organizations 

(ICMA Green Bond Principles, Climate Bonds Initiative), national bodies 

(French Greenfin Label and Paris Europlace), regular dialogue with market 

players, and its investments. 

Mirova offers many fixed income solutions that are mainly or entirely composed 

of sustainable bonds. Since Mirova’s creation, the share of Green and Social 

Bonds in its portfolios has only grown: today, they represent more than €1.2 

billion. 

Impact Assessment 

Overall Evaluation 

Mirova’s fixed income strategies have been evaluated based on the value of 

all its fixed income holdings, i.e. €1.8 billion on December 31, 2018.  

Within all its fixed income strategies, Mirova has chosen to focus its 

investments on Green and Social Bonds, which represented 66% of its fixed 

income investments at the end of 2018 (58% Green Bonds, 1.4% Social 

Bonds, and 6.3% Sustainability Bonds). 

Figure 9: Sustainable Bond Issuer Types in Mirova Fixed Income 

(31/12/2018) 
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More than 84% of Mirova’s consolidated fixed income offer has a “Positive” or 

“Committed” opinion, as compared to approximately 38% for the Barclays Euro 

Aggregate Corporates and 19% for the Barclays Euro Aggregate, reflecting the 

high environmental and social benefit of sustainable bonds.  

 

Figure 10 : Distribution of Sustainability Opinions for Mirova Fixed Income 

(31/12/2018)7 

  

 

Following several years of concentrated effort to increase the share of green 

and social bonds in Mirova’s fixed income portfolios, the share with “Positive” 

and “Committed” opinions reached an all-time high at the end of 2017. This 

share remained roughly stable in 2018, with a slight decrease due to lower 

investments in Green Bonds (typically rated “Committed”).  

We expressly reduced the share of Green and Social Bonds in the portfolio 

due to higher prices without a decrease in risk exposure. Some investors, 

looking to boost their Green Bond programs, inflated demand without discipline 

around yields. We did not participate in this trend.  

Figure 11 : Historic Distribution of Sustainability Opinions for Mirova Fixed 

Income (31/12/2014–31/12/2018) 

 

                                                           
7 Mirova currently evaluates almost all sovereign issuers in the Euro zone as "Neutral". 
This assessment explains the very dominant share of "Neutral" issuers in the Barclays 
Euro Aggregate index, which comprises 72% sovereign, agency and supranational 
issuers, nearly 60% of which are sovereign issuers in the Euro zone. To strengthen the 
environmental and social impact of our funds on this type of player (45% of our 
investments), our investments in these issuers focus on sustainable bonds, which are 
still mainly issued by agencies and supranationals, but also by governments, with the 
first green issues issued in 2017. 

Coverage (weight) 100% 94% 92%

84 %  

of Mirova’s fixed income 

holdings are evaluated   

“Positive” or “Committed” 

 



Acting as a Responsible Investor 01/06/2019 
  

 

17    

 

Assessment by Pillar 

Given the high share of Green Bonds in our portfolios, environmental issues 

are particularly well-addressed by our fixed income investments. 

Figure 12: Share of Mirova Fixed Income Holdings with “Positive” or 

“Committed” Sustainability Opinions by Impact Pillar (31/12/2018) 

 

  

   

 

  

 

 

 

The sustainable bond market is very focused on Green Bonds. Within Green 

Bonds, projects that provide climate benefit are the most prevalent. Waste and 

water management or biodiversity protection are also addressed through 

Green Bonds, but to a lesser extent than climate change. 

Figure 13: Use of Proceeds of Sustainable Bonds within Mirova Fixed Income 

(comprising 66% of total fixed income investments, 31/12/2018) 
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Carbon Evaluation 

Because more than half of Mirova’s fixed income funds are composed of Green 

Bonds, which mainly finance renewable energy or energy efficiency, our fixed 

income strategies are estimated to be in line with the most ambitious climate 

scenarios, i.e. limiting the rise in temperatures to 1.5°C relative to pre-industrial 

averages. 

Figure 14: Carbon Footprint of Mirova Fixed Income (31/12/2018)8 

  

  

                                                           
8 The coverage rate of the Mirova portfolios is relatively low (81%) because of the gap 
between the time when a sustainable bond is issued and the moment when the proceeds 
are invested by the project holder. Since the carbon assessment of projects can only be 
carried out when the investment reports have been released, there is usually a portion 
of the portfolio cannot yet be evaluated. 

Induced Emissions (tCO2/M€)

Avoided Emissions (tCO2/M€)

Coverage (weight) 81% 90% 25%

-111 -16 -25

1.5°C 4.1°C 3.4°C

115 162 134

Mirova

Fixed Income

Barclays Euro 

Aggregate 

Corporates

Barclays Euro 

Aggregate

B C



Acting as a Responsible Investor 01/06/2019 
  

 

19    

 

Infrastructures 

Our Approach 

Today, governments are gradually moving away from direct financing of 

infrastructure like public transport, airports, energy, sanitation, hospitals, 

prisons, and more. Nevertheless, SDG 9 signals the need for more sustainable 

infrastructure. Meeting this need requires: 

▪ Finding alternatives to public funds to finance infrastructure 

Several programmes, both at national and supra-national level, have been 

launched to mobilize long-term investment towards infrastructure needs. While 

these initiatives tend to focus on either public or private funding, there is 

growing consensus that a combination of both will be needed. 

▪ Directing investments towards environmentally and socially beneficial 

projects 

Some projects have direct, positive sustainability impacts, like renewable 

energies, hospitals, or schools. In other cases, the environmental and/or social 

benefits to society are less tangible or non-existent, either due to the 

infrastructure’s ultimate function or because of side effects generated during 

construction. Consequently, impact assessments must be adapted on a 

project-by-project basis, adapted to the project type and the geographical area. 

The infrastructure investment solutions proposed by Mirova meet these 

challenges through: 

▪ European renewable energy funds (wind, solar, biomass) 

▪ investment funds in public utility projects in France and Europe, notably 

through public-private partnerships or public service delegations. 

Each asset is evaluated by considering project performance criteria, 

governance procedures, and social and environmental information. These 

analyses are reviewed by the investment committees and serve as a basis for 

engagement with project leaders. 

 

Impact Assessment 

The evaluation of Mirova’s infrastructure was carried out on all outstanding 

investments at the end of 2018 by Mirova’s infrastructure funds (€1.6 billion). 

▪ General Infrastructure:  

- BTP Impact Local (BTP IL),  

- Mirova Core Infrastructure (MCIF),  

- PPP Investment and Development Fund 2 (FIDEPPP 2) 

▪ Renewable Infrastructure:  

- EuroFideme 2,  

- Mirova EuroFideme 39 

  

                                                           
9 FIDEME: Environmental and energy management investment funds 
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Figure 15: Type of Project, Distribution of Sustainability Opinion, and Carbon 

Evaluation for Mirova Infrastructures (31/12/2018)  

Type of Project 

 

Distribution of Sustainability Opinion 

 

Carbon Evaluation 

 

1.5°C 

 

More than 75% of infrastructure investments are in projects with Positive or 

Committed sustainability opinions, mainly renewable energy projects, 

expanding access to information and communication technologies, rail 

transport, energy performance contracts, or education. These types of projects 

represent the majority of new investments over the past three years. 

Figure 16: Historic Distribution of Sustainability Opinions for Mirova 

Infrastructures (31/12/2015–31/12/2018) 

 

Projects with a Neutral opinion correspond to roads or administrative buildings, 

where infrastructure provides more indirect environmental and social benefits. 

Since a high proportion of Mirova’s infrastructure investments are in renewable 

energy projects and none contribute significantly to climate change, our 

infrastructure funds are evaluated to be in line with the most ambitious climate 

scenarios, i.e. limiting temperature increases to 1.5°C relative to preindustrial 

averages. 
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Natural Capital 

Our Approach 

Mirova’s natural capital funds seek to fight against the destruction and 

degradation of forests and other ecosystems, proving that it is possible to 

combine financial performance, sustainable land management, and social 

good. These issues are difficult to address through equity and fixed income 

strategies. 

Our natural capital funds invest in real assets in Africa, South America, and 

Asia, like certified agricultural projects, reforestation, or other environmental 

services. 

As part of our commitment to responsible environmental, social, and 

governance practices, our teams worked with investors and partnered with 

NGOs to develop policies and processes that incorporate the environmental 

and social performance standards of the International Finance Corporation and 

the Declaration of Principles and Standards adopted by the EIB in 2009. 

Emissions savings created by projects are also validated and verified in 

accordance with the Alliance for the Climate, Communities, and Biodiversity. 

Funded projects aim for the highest environmental and social standards so that 

smallholder farmers and local communities can benefit equitably while 

maximizing positive ecosystem impacts. 

Impact Assessment10 

At 31/12/2018, Mirova’s natural capital funds had committed more than €100m, 

exclusively to projects with a very good performance in terms of meeting the 

challenges of sustainable development (40% on projects evaluated as 

"Positive", 60% as "Committed"). 

                                                           
10 Mirova Natural Capital (Althelia) publishes impact reports available at: 
https://althelia.com/our-approach/our-impacts-monitoring/  

https://althelia.com/our-approach/our-impacts-monitoring/
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Vote 

Beyond investment choices, we believe that responsible investment means 

implementing a voting policy in line with our principles. 

Our Voting Policy 

To promote sustainable value creation for all stakeholders, Mirova has 

developed a voting policy11 in line with its responsible investment strategy.  

Since 2015, Mirova has undertaken a critical and thorough reflection on 

traditional governance issues, with the objective of identifying a governance 

model reflective of companies with a sustainable vision. The result of this 

reflection laid the groundwork for a voting policy geared towards a new 

governance model, divided into four major pillars:  

▪ Development of a long-term shareholder base 

▪ Setting up governance bodies that integrate stakeholders in a balanced 

way, resolutely addressing environmental and social issues 

▪ Establishment of a value distribution policy that is both fair for all 

stakeholder and promotes sustainable growth 

▪ Transparency through audited reporting that includes financial, 

environmental, social, and governance information 

This approach relies in part on the “Company Theory: Governance Models and 

Collective Creation” program at Mines ParisTech, supported by Mirova since 

2015.  

Analysis of 2018 Votes12 

In 2018, Mirova’s voting scope was extended to 190 securities, for which 215 

general meetings were held. Mirova exercised its voting rights on 187 

companies (203 general meetings), representing a participation rate of 94%.  

Mirova did not exercise its voting rights at 12 general meetings due to technical 

issues (migration of funds into proxy or administrative systems, validity of 

power of attorney, etc.).  

 

In Europe, general meetings of French and German companies represented 

just over 50% of the scope (33% and 19% respectively). The British general 

meetings represented just over 15%, while the Netherlands accounted for 8%. 

The remaining general meetings (24%) took place in nine other countries. 

                                                           
11 Mirova’s Voting Policy is available on our website:  
https://www.mirova.com/sites/default/files/2019-06/MirovaVotingPolicy2019.pdf 
12 Mirova’s 2018 Voting Report is available on our website:  
https://www.mirova.com/sites/default/files/2019-06/VotingReport2018.pdf 

Number of Companies % of Total

Europe 137 73%

Americas 43 23%

Asia 7 4%

Oceania 0 0%

Africa 0 0%

Total 187 100%

Distribution of Votes by Geographic Zone

https://www.mirova.com/sites/default/files/2019-06/MirovaVotingPolicy2019.pdf
https://www.mirova.com/sites/default/files/2019-06/VotingReport2018.pdf
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In Europe, the general meetings of French and German companies 

represented just over 50% of the scope (33% and 19% respectively). The 

British general assemblies represented just over 15% of the perimeter, while 

the Netherlands accounted for 8%. The remaining general meetings (24%) 

took place in nine other countries. 

Mirova's voting policy particularly considers how value created by the company 

is distributed among its stakeholders, as well as the quality of communicated 

information, whether it be financial, environmental, or social. As these 

principles differ from those found in more “traditional” voting policies, they have 

garnered relatively high shares of opposition votes. 

Balance of power was also often opposed, with around one-third of companies 

facing at least one opposition vote. However, corporate practices in this area 

have improved, with 47% of companies having faced one or more opposition 

vote on this topic last year. 

Compared to 2017, the level of opposition on transparency and quality of 

information has also decreased. This reflects an improvement in corporate 

transparency practices. 

Figure 17: Distribution of Votes by Theme  
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Engagement 

Our environmental, social, and governance analysis is accompanied by 

engagement with issuers and public authorities. 

Our Engagement Approach 

Sustainable development is at the heart of Mirova’s investment strategy, which 

aims to invest in ways that contribute positively to the Sustainable 

Development Goals. By directly and indirectly promoting better environmental, 

social, and governance practices, our engagement approach seeks to create 

long-term value for society as a whole.  

Figure 18: Mirova’s Engagement Approach 
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Mirova has developed a two-pronged approach for sharing its vision of 

responsible investing: supporting companies in improving their environmental 

and/or social profile, and actively shaping regulation to promote sustainable 

finance.  

Dialogue with Companies 

 Individual Engagement – Individual engagement consists in 

interacting directly with the companies represented in Mirova's and its 

clients' portfolios to encourage improved environmental and social 

practices through all the asset classes in which we are present: equities, fixed 

income and infrastructure. This dialogue is an integral part of our analysis and 

the exercise of our voting rights. 

Key figures (31/12/2018) 

‘’400+ meetings ‘’~300 companies targeted 

 

 Collaborative Engagement - Collaborative engagement 

involves identifying controversial practices at the level of a sector 

or group of companies and engaging in dialogue to demand 

greater transparency and improvement of controversial practices. 

 

‘’27 initiatives supported 

‘’2 initiatives started 

‘’450+ companies involved 

‘’3 sectors targetes 

 

Dialogue with Regulators 

     Advocacy – Mirova seeks to improve standards and regulation 

across the financial sector to encourage sustainable investment. 

Mirova is committed to promoting regulation – including legislative 

changes, standards, and labels – and practices that support sustainable 

investment, creating long-term value.  

 

‘’29 forums and associations ‘’6 partnerships and collaborations 
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Conclusion 

For Mirova, acting as a responsible investor starts with recognizing that capital 

allocation is far from neutral: it has major impacts on our economy and our 

society. It also means acknowledging that the world is undergoing profound 

change and facing new sustainable development challenges, which force us 

to reconceive the way we think about value. It is no longer possible to operate 

based on the idea that all value can be aggregated into a single financial 

measurement. 

We must consider the three dimensions of "capital" – environmental, human, 

and financial – and preserve each of them to the greatest extent possible. 

Sustainable growth of human and financial capital is no longer possible if 

environmental capital is degraded.  

Financial capital can only develop when society as a whole prospers. Our role 

is to mobilize the financial capital entrusted to us by our clients to provide 

sustainable investment solutions, so all of our investment strategies seek to 

generate financial, social, and environmental value.  

Financing the economy puts us in position to observe the abundance of 

initiatives and solutions related to sustainable development. Through our 

financial support, we promote solutions that will not only create the conditions 

necessary to create sustainable returns, but also deliver superior long-term 

returns over traditional market indexes. 
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Annex: List of funds open to 

professional and non-professional 

clients within MiFID  

Classe d'actifs Nom du fond 

Actions 

MIROVA EUROPE SUSTAINABLE ECONOMY FUND 

MIROVA EURO SUSTAINABLE EQUITY 

IMPACT ES ACTIONS EUROPE 

MIROVA EUROPE SUSTAINABLE EQUITY 

MIROVA GLOBAL SUSTAINABLE EQUITY FUND (LUX) 

MIROVA GLOBAL SUSTAINBLE EQUITY FUND (US) 

MIROVA GLOBAL SUSTAINABLE EQUITY FUND (LUX) 

MIROVA INTERNATIONAL SUSTANAIBLE EQUITY  

MIROVA EUROPE ENVIRONMENTAL EQUITY FUND 

INSERTION EMPLOIS DYNAMIQUE 

MIROVA GLOBAL CARBON NEUTRAL EQUITY FUND 

Obligataires 

IMPACT ES OBLIG EURO 

MIROVA EURO GREEN & SUSTAINABLE BOND FUND 

MIROVA EURO SUSTAINABLE BOND FUND 

MIROVA EURO GREEN & SUSTAINABLE CORPORATE BOND 
FUND 

MIROVA GLOBAL GREEN BOND FUND (LUX) 

MIROVA GLOBAL GREEN BOND FUND (US) 

MIROVA SOLIDAIRE 
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LEGAL INFORMATION 

This document is intended solely for professional clients in accordance with MIF. If this is not the 

case and you receive this document in error, please destroy it and indicate this breach to Mirova 

immediately.  

The funds mentioned in this document have received the approval of the Autorité des Marchés 

Financiers (AMF) or the CSSF.  

Regulatory Documents of funds provide the source of information on these funds. Their investment 

objectives, strategies and main risks are described in their respective regulatory documents. Their 

fees, charges and performances are also described in these documents.  

This document in no way constitutes an offer or a sales promotion to a person regarding whom it 

would be illegal to make such an offer. This document may not be used as an offer or a sales 

promotion in countries or in conditions where such offers or promotions have not been authorized by 

the competent authorities. Each investor must ensure he is authorized to invest in the funds.  

All the risks associated with the funds are described in the Key Information Investor Document (KIID) 

of these funds. The KIID is available from Mirova upon request or at www.mirova.com. Investments 

in the funds are mainly subject to a risk of capital loss.  

The figures provided relate to previous years and past performance is no indicator of future 

performance. Performances figures are calculated net management and running fees, included 

safekeeping fees and commissions.  

The products and services referred to 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 advisory service, 

in particular investment advice. In any case, you are responsible for reading regulatory documents of 

the funds and collecting any legal, accounting, financial, or tax consultancy service you may consider 

necessary, in order to assess the adequacy of your constraints to investment and its merits and risks.  

This document is non-contractual and is purely informative. This document is strictly confidential and 

the information it contains is the property of Mirova. 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 

persons 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 funds. 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 representatives, 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 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. 

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.  

In the E.U. (outside of the UK): 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, L2180 Luxembourg, Grand Duchy of Luxembourg. France: 

Natixis Investment Managers Distribution (n.509 471 173 RCS Paris). Registered office: 43 avenue 

Pierre Mendès France, 75013 Paris. 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 
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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 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 U.K.: Provided by Natixis Investment Managers UK Limited which is authorised and regulated 

by the UK Financial Conduct Authority (register no. 190258). This material is intended to be 

communicated to and/or directed at persons (1) in the United Kingdom, and should not to be regarded 

as an offer to buy or sell, or the solicitation of any offer to buy or sell securities in any other jurisdiction 

than the United Kingdom; and (2) who are authorised under the Financial Services and Markets Act 

2000 (FSMA 2000); or are high net worth businesses with called up share capital or net assets of at 

least £5 million or in the case of a trust assets of at least £10 million; or any other person to whom 

the material may otherwise lawfully be distributed in accordance with the FSMA 2000 (Financial 

Promotion) Order 2005 or the FSMA 2000 (Promotion of Collective Investment Schemes) 

(Exemptions) Order 2001 (the "Intended Recipients"). The fund, services or opinions referred to in 

this material are only available to the Intended Recipients and this material must not be relied nor 

acted upon by any other persons. Registered Office: Natixis Investment Managers UK Limited, One 

Carter Lane, London, EC4V 5ER.  

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 as defined by the DFSA. 

Registered office: Office 603 - Level 6, Currency House Tower 2, PO Box 118257, DIFC, Dubai, 

United Arab Emirates.  

In Japan: Provided by Natixis Investment Managers Japan Co., Ltd., 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: 1-4-5, Roppongi, Minato-ku, 

Tokyo.  

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: 16F-1, No. 76, Section 2, Tun Hwa South Road, 

Taipei, Taiwan, Da-An District, 106 (Ruentex Financial Building I), R.O.C., license number 2017 FSC 

SICE No. 018, Tel. +886 2 2784 5777. 

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 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. 

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 

or an investment manager in terms of the Mexican Securities Market Law (Ley del Mercado de 
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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. 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 to operate within Mexico as an investment manager in terms of the Mexican 

Securities Market Law (Ley del Mercado de Valores). Any use of the expression or reference 

contained herein to “Investment Managers” is made to Natixis Investment Managers and/or any of 

the investment management subsidiaries of Natixis Investment Managers, which are also not 

authorized by or registered with the CNBV or any other Mexican authority to operate within Mexico 

as investment managers.  

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. 



Acting as a Responsible Investor 01/06/2019 
  

 

31    

 

 



 

  
 

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 a subsidiary of Ostrum Asset Management. 

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  

French Public 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 Natixis Investment Managers International is an 
affiliate of Natixis Investment Managers. 
 
MIROVA U.S., LLC 
 
888 Boylston Street, Boston, MA 02199; Tel: 212-632-2803 Mirova U.S, LLC 
(Mirova US) is a U.S. - based investment advisor that is wholly owned by 
Mirova. Mirova is operated in the U.S. through Mirova US. Mirova US and 
Mirova entered into an agreement whereby Mirova provides Mirova US 
investment and research expertise, which Mirova US then combines with its 
own expertise, and services when providing advice to clients. 

  


