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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, while simultaneously 

realizing financial performance. 

We hope that this report strengthens the understanding 

and confidence in the quality of our approach as a 

responsible investor.1 

 

  

 
1The data on extra-financial issues (ESG opinion, contribution to the SDGs, carbon 
impact) are presented in Mirova’s annual “Acting as a responsible investor” report and 
in the annual reports and monthly fact sheets by the UCITS (OPCVM) with an SRI label 
whose assets under management are above 500 million euros. These documents are 
also available on Mirova’s website. 
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Mirova is an asset management company created in 2014 and entirely dedicated to 

responsible investment. Mirova and its affiliates have offices in France, the United 

Kingdom, Luxemburg and the United States.  

Our Vision: Meaningful Investment Choices 

Social and environmental 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 processes 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 offer 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, we offer our clients—no matter whether institutional investors or 

private individuals—a wide panel of investment solutions in equities, fixed income, 

diversified, renewable energy infrastructure, solidarity, and natural capital.  

An Expertise Spanning Multiple Asset Classes 

To do so, Mirova2 relies on nearly 100 employees with expertise in different asset 

classes, with €12 billion in assets under management as at December 31, 2019. 

Equities (€8.2 billion). Mirova offers multi-thematic sustainable equity strategies in the 

Eurozone, in Europe and worldwide. Mirova also offers strategies targeting specific 

themes such as environmental issues, job creation in France or the place of women in 

companies.  

Sustainable Bonds (€2.4 billion). Mirova proposes an offer to focus mainly on 

environmental and social bonds. 

Diversified (€0.1 billion). Mirova offers a diversified range of equities and bonds 

targeting companies that respond to sustainable development issues. The distribution of 

asset classes tends to change over time depending on evolution in the macroeconomic 

and financial environment, while maintaining a long-term approach. 

Renewable energy infrastructure (€1.2 billion) Mirova offers investors a range of 

funds dedicated to financing the energy transition. These funds finance unlisted 

renewable energy projects and are positioned on mature technologies in Europe (wind, 

solar, biomass, etc.). These funds also finance projects related to energy storage and 

mobility. 

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

companies with high social and environmental impact. 

Natural Capital (€0.3 billion). Following the 2017 acquisition of Althelia Ecosphere, 

Mirova offers strategies that invest in sustainable agriculture, aquaculture and 

agroforestry projects (e.g. cocoa from organic farming). Some of these strategies come 

with the emission of carbon credits mainly located in non-OECD countries mainly in 

Africa, Asia and Latin America. 

All of the management teams are supported by Mirova's Responsible Investment 

Research Department, a center of expertise on integrating sustainable development 

issues into investment choices. 

 
2The figures reported throughout the report concern Mirova and its affiliates. 
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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. This approach 

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 demands: 

▪ Clear understanding of sustainable development issues facing our 

societies,  

▪ Continuous re-evaluation of the interactions between our investments and 

these sustainability 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 specific targets designed to address the main social and environmental 

issues between 2015 and 2030. In addition to having been adopted by all 

members of the United Nations, the SGDs offer several advantages.  

First, they establish a comprehensive environmental and social framework 

applicable to all economies, regardless of their 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 

environmental, economic, 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. For example, the targets associated with the SDGs 

to significantly increase the share of renewable energy and to double energy 

efficiency by 2030 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 inequalities 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 measures 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  
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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: how the current transitions are 

likely to affect the economic models of the 

assets financed either positively or 

negatively. 

▪ Impact: how investors can play a role in the 

emergence of a more sustainable economy. 

 

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 Five-Level Qualitative Analysis 

Mirova has based its environmental and social evaluation method on four 

principles: 

A Risk/Opportunity Approach 

Achieving the SDGs requires taking two different dimensions into account that 

often go together.  

▪ 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-internalize 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 of our environmental and social evaluation. 

A Life-Cycle Vision 

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

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

extraction of raw materials to the end-of-life phase.  

Targeted and Differentiated Issues 

Our risk/opportunity analysis focuses on the issues most likely to have a real 

impact on the assets under consideration and, more broadly, on society. The 

main sustainability challenges can differ both between and within sectors3. For 

example, in the textile sector we focus on working conditions in the supply 

chain, while for car manufacturers we place an emphasis on energy 

consumption and greenhouse gas emissions during product use. 

 
3 For each sector, detailed studies of the key issues are conducted. This information is 
available on Mirova's website https://www.mirova.com/en/research/understand#vision 

https://www.mirova.com/fr/recherche/comprendre#vision
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 Our analyses are therefore adapted to focus on the most pertinent subjects 

for each asset. 

A Qualitative Rating Scale 

Our analyses are summarized through an overall qualitative opinion on five 

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

 

This scale is based on the SDGs. As a result, opinions are not assigned based 

on a distribution set in advance: we are not grading on a curve overall or by 

sector. Mirova does not exclude any industry on principle and carries out a 

thorough analysis of the environmental and social impacts of any asset. For 

some sectors, this analysis may lead to the exclusion of all or some of its 

actors. For example, companies involved in fossil fuel extraction are 

considered “Risk” at best, while renewable energy companies are generally 

well rated.  

All Mirova’s investments are rated at least “Neutral,” but we prioritize assets 

with better opinions (“Positive” and “Committed”).  
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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 

socials, for each asset4. 

 

Source: Cambridge ILG 

This assessment by pillars 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.” This reflects 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 tons of CO2 equivalent.  

Emissions are evaluated using a life-cycle 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 

both the emissions “induced” by a company's activity as well as the emissions 

“avoided” in relation to the baseline scenario.5 

 
4This 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, 
even though we often talk about “ESG” analysis, governance is not subject to impact 
measurement. 
5Carbon data is provided by our partner, Carbon4Finance.  
 

https://www.cisl.cam.ac.uk/publications/publication-pdfs/impact-report.pdf
https://www.cisl.cam.ac.uk/publications/publication-pdfs/impact-report.pdf
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At the portfolio level, we aggregate induced and avoided emissions to 

understand our portfolios’ alignment with the climate scenarios produced by 

international research institutions such as the Intergovernmental Panel on 

Climate Change (IPCC) or the International Energy Agency (IEA).6 

 2 °C. There is an international consensus that 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 climate change. A 2 °C-or-below scenario implies 

large reductions in greenhouse gas emissions in the coming 

decades. The Paris Agreement also mentions an even more 

ambitious scenario in which the global temperature rise is 

limited to 1.5 °C. 

 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 devastating and 

irreversible 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: Emission Scenarios 

 

Source: Mirova/IPCC 

Beyond climate, we believe that there are currently not 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 life-cycle approach  

remain scarce. 

 

Resources 

To realize these assessments, Mirova relies on its Responsible Investment 

Research team, 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 direct 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 following elements of analysis contribute to all the work by Mirova: 

▪ Making investment choices. Enriching fundamental analysis and 

participating in investment allocation. 

▪ Voting. Providing a constructive insight to companies in our equity 

portfolios, in order for them to have the benefit from the hindsight to vote 

on resolutions presented at the general meetings from a wider perspective. 

▪ Carrying out engagements. Establishing a dialogue with issuers and public 

authorities around environmental, social and governance topics, and the 

achievement of the SDGs. 

This report seeks to describe how the SDGs are integrated into each of these 

aspects. 

 
6More details on our climate approach is available on our website:  
https://www.mirova.com/sites/default/files/2019-
05/EstimatingPortfolioCoherenceWithClimateScenarios2018_0.pdf  

https://www.mirova.com/sites/default/files/2019-05/ImpactClimatDesPortefeuilles2018_1.pdf
https://www.mirova.com/sites/default/files/2019-05/ImpactClimatDesPortefeuilles2018_1.pdf
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Investing 

Choosing which assets to invest in is obviously at the core of Mirova's 

responsible investment approach. Mirova's investments, whether in equities or 

bonds, listed or unlisted, companies or projects, all share the same approach: 

creating economic, environmental and social value. The way we do so, 

however, varies slightly depending on the asset class7. 

Scope of Report 

The figures communicated throughout this report 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 available in the annex. 

Equities 

Our Approach 

Mirova’s investment strategies in equity markets are based on the conviction 

that environmental and social issues will have a lasting impact on the 

functioning of our economies. Companies must therefore endeavor to develop 

sustainable growth models that are socially inclusive and environmentally 

friendly—i.e. in line with the energy transition. Innovation and integrating 

sustainable development issues into strategic decisions will be the main factors 

for success. Investors must re-allocate capital towards these innovative and 

sustainable companies that will shape tomorrow’s world. 

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

innovation and integrating sustainability issues at the core of company 

strategies will lead to long-term success. It is this conviction that forms the 

basis of Mirova’s responsible investment approach to listed equities. We aim 

to create medium-term financial performance while preserving social and 

environmental capital, both prerequisites for long-term returns.  

  

 
7Monthly impact reports are available fund-by-fund on Mirova’s website under “Funds 
center”: https://www.mirova.com/en/our-funds 

https://www.mirova.com/fr/nos-fonds
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Impact Assessment 

Overall Evaluation 

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

totaling €8.2 billion as at 31/12/2019. These holdings are distributed across the 

major sectors of the economy.8 

Figure 3: Mirova Equity Holdings by Sector (31/12/2019) 

Mirova Equities  MSCI Europe                     MSCI World 

   

   

 

 

 

 

*Coverage: 96.6%                                                       *Coverage: 99%                                                                    *Coverage: 99%  

Source: Mirova 

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

companies (85% of investments), with the remaining investments are almost 

exclusively realized in North America (7%) and Asia (5% of investments 

excluding China). 

In line with our investment philosophy, Mirova’s equity funds strongly favor 

sustainability solution providers: 88% of our listed equity investments had 

“Positive” or “Committed” opinions at the end of 2019, compared to 48.8% for 

the MSCI Europe9 and 32.6% for the MSCI World10. None of Mirova’s equity 

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

Figure 4: Mirova Equities 

Distribution of Sustainability Opinions and Carbon Ratings as at 31/12/2019 

   

                                                                Coverage: 99%    Coverage: 100% , Coverage: 100%  

Source: Mirova 

 
8The 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. 
9MSCI website: https://www.msci.com/documents/10199/db217f4c-cc8c-4e21-9fac-
60eb6a47faf0 
10MSCI website: https://www.msci.com/documents/10199/149ed7bc-316e-4b4c-8ea4-
43fcb5bd6523 

88% 

of Mirova’s equity 

holdings are rated 

“Positive” or “Committed” 
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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: Mirova Equities 

Evolution of Distribution of Sustainability Opinions for Mirova Equities over 

time 

 

Source: Mirova 

Evaluation by Pillar 

The “global” alignment of our equity investments with the challenges of 

sustainable development is reflected in fairly differentiated performances 

depending on the topic. Out of the 88% of investments with “Positive” or 

“Committed” opinions, 45% have both positive environmental and social 

impacts. 27% have environmental benefit only, and 14% have social benefit 

only, without any major issues identified on other sustainable development 

topics. 2% of our equity investments have limited discernible sustainability 

impacts; nevertheless, they have advanced corporate social responsibility 

(CSR) policies.  

Figure 6: Mirova Equities 

Mirova Equity Holdings by Impact Type (31/12/2019) 

 

Source: Mirova 

Looking at impact pillars, we can see that our equity investments address 

climate change and improving well-being. Other pillars, such as basic needs, 

prove more difficult to address through listed equities. 
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Figure 7: Mirova Equities 

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

Opinions by Impact Pillar (31/12/2019) 

 

  Source: Mirova 

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

strategies: We estimate that nearly 60% of our equity holdings contribute 

favorably or very favorably to the fight against climate change. Companies with 

“Committed” climate stability opinions (~20% of investments) are focused on 

products and services that respond directly to climate-related challenges: 

renewable energy, energy efficiency in buildings and industry, rail 

transportation, electric vehicles, eco-design software, and more. Companies 

with “Positive” opinions (>40% of investments) provide solutions for climate, 

but not to the extent of “Committed” companies. Companies with a good 

climate performance have been identified by Mirova in all sectors, although 

with a slight underweighting of the Consumption and Health sectors where the 

climate issue is often less central.  

This good climate performance is also reflected in other environmental issues 

such as the preservation of ecosystems and resources. Obviously, 

environmentally conscious companies do not limit themselves to a single issue: 

those with good climate performance often show good performance on other 

environmental issues as well. Some companies nevertheless stand out for their 

specific efforts to manage resources, namely water and waste sustainably, or 

to reduce negative impacts on local ecosystems—with the development of 

organic product ranges in the consumption sector, for example. 

Our equity strategies also promote well-being, with nearly 50% of our 

investments contributing positively to this theme. This subject is mainly dealt 

with by companies in the health sectors, which, even if they are controversial, 

offer products seeking to have a positive impact on the improvement of well-

being, and by the consumption sector, where there has been an increase in 

the consideration of health issues in food, hygiene and 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 is the most valued on this subject. Although employees in 
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this sector can face high levels of stress and significant hourly volumes, 

reliance on highly qualified employees with unique skill sets has encouraged 

attractive working conditions and talent retention programs within companies. 

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 only sponsorship approaches, disconnected 

from the company’s business model. Few are developing substantial offerings 

dedicated to low-income populations (products called “Bottom of the 

Pyramid”). 

Carbon Evaluation 

We estimate that at the end of December 2019, Mirova Equity funds were 

globally in line with a 1.6 °C temperature trajectory compared to +3.9-4.1°C for 

main market indexes. This good performance can be explained by the lack of 

investment in companies with high greenhouse gas emissions, but above all 

by significant investments in companies that are engaged in the low-carbon 

economy. 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: Mirova Equities 

Carbon footprint (31/12/2019) 

 

 

Source: Mirova 

 

  

Mirova

Equities
MSCI Europe MSCI World

1.6°C 4.1°C 3.9°C

Induced Emissions (tCO2/M€) 84 220 128

Avoided Emissions (tCO2/M€) -40 -19 -12

Coverage (weight) 99% 100% 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 (i.e green 

bonds and social bonds). 

Fixed income markets significantly differ from equity markets and therefore 

must be analyzed differently. First, when we look at the breakdown of this 

market according to the challenges of the energy transition, fewer companies 

in the fixed-income market offer environmental and social solutions. Then, 

analyzing the sustainable development policies of public or semi-public issuers 

is of little relevance to an investor wishing to generate impact as the ESG 

assessment of a state is based on many factors (e.g. the level of education of 

the population, CO2 emissions and/or anti-corruption measures). In the 

framework of a bond issue, however, the contribution of the projects financed 

by the bond to sustainable development will not necessarily be greater if the 

issuing state has a good ESG performance. 

Conversely, innovative debt instruments like green and social bonds have 

created a viable way for investors to generate impact and meet the challenges 

of sustainable development. These bonds are used to finance projects aimed 

at generating a positive environmental and/or social impact. All require a direct 

link between projects and financing and thus 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 involvement in international organizations 

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

(French Greenfin Label, Finance4Tomorrow), regular dialogue with market 

players and, of course, through its investments.  

In providing bond solutions either wholly or mostly comprised of investments 

in green and social bonds, Mirova reinforces this position. In fact, since the 

creation of the company, the portion of green and social bonds held in Mirova’s 

portfolios has continued to rise. Today, these bonds represent nearly 2.4 Bn€. 
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Impact Assessment 

Overall Evaluation 

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

all its fixed-income holdings, i.e. €2.4 billion as at December 31, 2019. 

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

investments on green and social bonds, which represented 68% of its fixed-

income investments at the end of 2019 (62.4% green bonds, 0.2% social 

bonds, and 6% sustainability bonds).  

Figure 9: Sustainable bonds within Mirova’s fixed-income strategies 

(31/12/2019) 

 

Source: Mirova 

 

This focus on projects that provide solutions to sustainable development issues 

is reflected in the assessment distribution, with nearly 85% of assets “Positive” 

or “Committed”, versus 41% for the Barclays Euro Aggregate Corporates index 

and about 15% for the Barclays Euro Aggregate index11.  

Figure 10: Mirova Fixed Income 

Distribution of Sustainability Opinions as at 31/12/201912 

 

 
11Bloomberg website: https://www.ssga.com/doc/factsheets/FS1204_English.pdf 
12Mirova currently evaluates almost all sovereign issuers in the eurozone as “Neutral”. 
This assessment explains the large part of “Neutral” issuers in the Barclays Euro 
Aggregate index, which comprises almost 70% sovereign, agency and supranational 
issuers including nearly 60% sovereign issuers in the eurozone. To strengthen the 
environmental and social impact of our funds on this type of player, 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 and 
2018. 

Mirova Barclays Euro Barclays Euro 
Couverture 100% 94% 92%
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Source: Mirova 

 

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

and social bonds in Mirova’s fixed income portfolios, the share of well-rated 

issuers (in terms of sustainability opinions) reached an all-time high at the end 

of 2017. The years 2018 and 2019 were marked by a stabilization trend. In 

2018, we expressly reduced the share of green and social bonds in the portfolio 

due to their higher prices (in our opinion) 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. In 2019, 

we maintained the share of green and social bonds in our portfolios like in 

2018.  

Figure 11: Mirova Fixed Income 

Evolution in Distribution of Sustainability Opinions over time 

 

Source: Mirova 
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Evaluation by Pillar 

This good overall assessment is primarily focused on environmental issues 

with a particular emphasis on climate issues. 

Figure 12: Mirova Fixed Income 

Share of Mirova investments with “Positive” or “Committed” Sustainability 

Opinions by Impact Pillar (31/12/2019) 

 

     

  

 

 

Source: Mirova 

This trend within Mirova’s portfolios is driven by the sustainable bond market 

which is mostly focused on green bonds. Within these green bonds, the issue 

of climate remains dominant even though some other topics such as water 

management or biodiversity protection may also be addressed. 

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

(comprising 68% of total fixed income investments, as at 31/12/2019) 

 

Source: Mirova 
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Carbon Evaluation 

From a climate standpoint, the funds’ strong involvement in green bonds (68%) 

mainly financing renewable energy or energy efficiency projects, allows us to 

consider that our fixed income strategies are in line with the most ambitious 

climate scenarios, i.e. maintaining the global temperature increase below 

1.5 °C. 

Figure 14: Mirova Fixed Income 

Carbon footprint (31/12/2019)13 

 

Source: Mirova 

 

  

 
13The coverage rate of Mirova’s portfolios is relatively low (84%) 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 that cannot be evaluated. 

Induced Emissions (tCO2/M€)

Avoided Emissions (tCO2/M€)

Coverage (weight) 84% 91% 26%

B C

-104 -16 -27

1.5°C 4.0°C 2.8°C

106 177 160

Mirova

Fixed Income

Barclays Euro 

Aggregate 

Corporates

Barclays Euro 

Aggregate
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Renewable energy infrastructure 

Our Approach 

Today, governments are gradually moving away from the direct financing of 

infrastructure. Nevertheless, as mentioned in the Sustainable development 

goals, there is still the need for more sustainable infrastructure. Meeting this 

need requires: 

▪ Finding alternatives to public funds to finance infrastructure 

Several programs, both at national and supranational levels, 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 a 

consensus that only a combination of both will truly be effective. 

▪ Directing investments towards environmentally beneficial projects 

The infrastructure investment solutions proposed by Mirova meet these 

challenges through funds invested in renewable energy projects in Europe. 

In order to ensure the environmental and social benefit of each infrastructure 

project, before investing Mirova assesses the environmental and/or social 

contribution as well as the level of risk management deployed throughout the 

life cycle of the project. These analyses are reviewed by the investment 

committees and used as a basis for the engagement process with project 

leaders. 

Impact Assessment 

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

investments at the end of 2019 by Mirova’s infrastructure funds (€1.2 billion). 

All investments in renewable energy infrastructure in Europe made by Mirova 

are divided into three vehicles: 

- Eurofideme 2 

- Mirova— Eurofideme 3 

- Mirova— Eurofideme 4 

 Figure 15: Type of Project, Distribution of Sustainability Opinions for Mirova 

Infrastructure (31/12/2019) 

Source: Mirova 

100% of infrastructure investments are made in projects rated “Positive” or 

“Committed” for sustainability issues. Due to their nature (renewable energy 

projects), Mirova's investments positively contribute to the energy transition in 

many European countries.  
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Through its investments, Mirova finances over 2 GW of installed capacity in 

more than 180 wind, photovoltaic, hydro and biomass projects in Europe. 

Traditionally, wind energy is the technology in which Mirova invests the most, 

representing 58% of its total infrastructure investments. This is due to the 

attractive market conditions in Europe and the willingness of European states 

to develop this energy solution. However, Mirova is also diversifying its 

investments, with the acquisition of a hydro portfolio in Portugal in 2019 for 

instance. 

Figure 16: Mirova Infrastructure 

Carbon footprint (31/12/2019) 

 

Source: Mirova 

In terms of carbon, the involvement of investments in renewable energy 

projects, and the lack of investment in projects that emit significant greenhouse 

gases, allow Mirova infrastructure funds to have a carbon impact in line with 

the most ambitious climate scenario aimed to maintain the temperature 

increase below 1.5 °C.  

  

Mirova

Infrastructure

1.5°C

Induced Emissions (tCO2/M€) 1

Avoided Emissions compared to the country's energy mix (tCO2/M€) -14

Avoided Emissions compared to Europe's energy mix (tCO2/M€) -40

Coverage (weight) 100%
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Natural Capital 

Our Approach 

Mirova’s Natural Capital funds14 seek to fight against the destruction and 

degradation of forests and other ecosystems, demonstrating that it is possible 

to combine financial performance, positive environmental impacts and social 

and economic development. It is more difficult to address these issues through 

equity and fixed income strategies. 

 

Source: Mirova 

Our Natural Capital funds invest in real assets mainly in Africa, South America, 

and Asia, like certified agricultural projects, reforestation, agroforestry, as well 

as marine activities such as responsible aquaculture. 

 

 

 

 

 

 

 

 

 

 

 

Source: Mirova 

 

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. 

 
14Some Natural Capital funds are the subject of investment advice from Mirova Natural 
Capital, a subsidiary of Mirova. 
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Emission savings by projects are also validated and verified in accordance with 

the Alliance for the Climate, Communities, and Biodiversity. Funded projects 

are aimed at the highest environmental and social standards so that 

smallholder farmers and local communities can benefit equitably while 

maximizing positive ecosystem impacts.  

Impacts 

As at 31/12/2019, Mirova’s Natural Capital range is subdivided into five 

strategies to support projects at different stages of development, from their first 

implementation to their scaling up, but also to respond to a range of issues, 

from unsustainable agricultural practices to the specific challenge of 

biodiversity degradation in the Brazilian Amazon forest, as well as the 

significant degradation of marine environments. 

Overall, investments in natural capital amounted to more than $400 million at 

the end of 2019 and continue to grow with the launch of two funds in 2018, and 

two other funds in 2019. Mirova's objective is to reach $1 billion under 

management on this range of funds by 2022, reflecting our desire to contribute 

to preserving and restoring our planet's biodiversity and ecosystems.  

 

Source: Mirova 

 

Main impact themes 

Ecosystems & Climate: Investments from Natural Capital strategies improve 

the management of ecosystems, protecting their biodiversity and ecosystem 

services. Tropical forests and the marine environment are among our main 

targets.  

The restoration of ecosystems, especially forest areas, also contributes to the 

fight against climate change, as forests are the most important terrestrial 

carbon sinks. Designing sustainable land-use solutions that incorporate a 

landscape approach also generates benefits in terms of resilience to climate 

change.  

Social benefits: The implementation of sustainable land-use solutions often 

goes hand in hand with improved living conditions for farmers and their staff as 

well as for local communities. More broadly, all projects invested in the 

framework of the Mirova Natural Capital platform are evaluated specifically on 

social issues to ensure that all portfolios aim to generate social benefits over 

the long term. 
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Strategies 

Althelia Climate 15 

Issue: Nowadays, humanity consumes the equivalent of 1.75 planets to meet 

its needs and treat its waste, which means that it now takes the Earth a year 

and 9 months to regenerate what is used in a single year. The problem is acute 

in forested areas—130 million hectares of forest were destroyed between 1990 

and 2016, contributing to almost 20% of annual greenhouse gas emissions. 

Investment scope 

▪ Conservation and restoration of ecosystems: Protection of forests and 

restoration of ecosystems and ecosystem services of global importance 

through projects under the Reducing Emissions from Deforestation and 

Forest Degradation (REDD+) program. 

▪ Smallholder agroforestry: Sustainable crops with high added value 

through agroforestry (such as coffee or cocoa), development of 

cooperatives and construction of infrastructure. 

▪ Sustainable agricultural practices: Agriculture without deforestation on 

a larger scale, such as livestock management or vegetable oil production. 

▪ Access to energy: Companies improving the access of communities to 

sustainable energy, for instance, allowing these communities to cook with 

better appliances. 

Sustainable Ocean16  

Issue: Decades of irresponsible management have led to overexploitation of 

marine resources and degradation of coral reefs, affecting small island states 

and coastal communities. With a world population expected to reach 9 billion 

people in 2050, future protein needs will necessarily have to be met by 

traceable sustainable solutions that take climate issues into account. 

Investment scope 

▪ Sustainable seafood products:  Technical and capital resources to 

improve practices in the aquaculture sector, and certified wild fishery 

activities 

▪ Circular economy: Investments in key coastal infrastructure and 

commercial projects aimed at recovering waste and pollution so that they 

are no longer a source of ocean degradation. 

▪ Marine conservation: Investments in coastal protection and management 

to protect biodiversity and enhance the resilience of coastal communities. 

 
15The implementation of this strategy is carried out thanks to the investment advice of 
Mirova's subsidiary: Mirova Natural Capital. 
16The implementation of this strategy is carried out thanks to the investment advice of 
Mirova's subsidiary: Mirova Natural Capital. 
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Land Degradation Neutrality  

Issue: Unsustainable land management practices, often driven by short-term 

profitability rather than long-term sustainability, have led to the destruction of 

more than 25% of arable land over the last twenty years. 

The management of terrestrial ecosystems can have important consequences: 

food instability, biodiversity loss, climate change, poverty, social instability and 

conflict. 

Increasing awareness of the fact that the cost of inaction far outweighs the cost 

of action, led to the emergence of the concept of Land Degradation Neutrality 

(LDN) and to its inclusion in the UN's Sustainable Development Goals and 

other initiatives. To date, more than 120 countries have committed to at least 

one LDN-related initiative, creating an environment conducive to LDN 

investments. 

Investment scope 

 

This fund focuses on developing countries where the mobilization of capital is 

crucial: 

- In Latin America, 

- In Africa, 

- In Asia. 
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Althelia Biodiversity17  

Issue: The Amazon biome is the biggest rainforest, home to the world's richest 

collection of plant and animal species. In the Brazilian Amazon, the lack of 

funding for companies implementing conservation, sustainable land use and 

environmental and social innovation solutions has left these actors without the 

means to act, contributing to biodiversity loss and deforestation. 

Investment scope 

▪ Communities’ livelihood and preservation: Investing in community-led 

activities that extract non-timber forest products such as Brazil nuts, açai 

berry and rubber, as well as community-based ecotourism and carbon 

projects. 

▪ Smallholder production systems: Investments in agroforestry activities 

in degraded or secondary forests. 

▪ Sustainable agriculture and reforestation: Investments in projects that 

establish sustainable activities in degraded or secondary forest areas, such 

as crops for vegetable oil production, reforestation, or sustainable grazing 

and pasture management.  

▪ Innovation, finance & technology: Investments in logistics, service 

providers, technology and the financial sector. This includes monitoring and 

reporting technologies, farm chain intermediaries, incubators and access 

to banking services. 

 
17The implementation of this strategy is carried out thanks to the investment advice of 
Mirova's subsidiary: Mirova Natural Capital. 
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Voting 

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 policy18 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, 

▪ The introduction of a compensation policy which is not only fair to all 

stakeholders, but which also promotes sustainable growth,  

▪ Quality of financial and extra-financial information through the 

implementation of an audited reporting system which takes into account 

sustainable development issues.  

This approach is based on the work conducted by the academic chair of Mines 

ParisTech on the subject: “Théorie de l’entreprise. Modèles de gouvernance 

et création collective” (Theory of the Firm. Models of Governance and 

Collective Creation), supported by Mirova since 2015. 

Analysis of 2019 Votes19 

In 2019, 469 General Meetings (GM) were held for 432 companies comprised 

in Mirova’s voting perimeter. Mirova exercised its voting rights on 

425 companies (462 general meetings), representing a participation rate of 

98.5%.  

Mirova did not exercise its voting rights at 7 general meetings due to technical 

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

power of attorney, etc.). 

 

Source: Mirova 

 
18Mirova’s Voting Policy is available on our website:  
https://www.mirova.com/sites/default/files/2019-06/MirovaVotingPolicy2019.pdf  
19Mirova’s Voting Report is available on our website:  
https://www.mirova.com/sites/default/files/2020-04/VotingRightsReport2019.pdf  

Number of companies %

Europe 162 38%

America 238 56%

Asia 20 5%

Oceania 5 1%

Africa 0 0%

Total 425 100%

Breakdown of votes by geographical area

https://www.mirova.com/sites/default/files/2019-05/PolitiqueVoteMirova2019.pdf
https://www.mirova.com/sites/default/files/2019-05/RapportDeVote2018.pdf
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In Europe, general meetings of French and German companies represented 

44% of the scope (27% and 17% respectively). The British general meetings 

represented just over 12%, while the Netherlands accounted for 10%. The 

remaining general meetings (34%) took place in nine other countries.  

Mirova’s Voting Policy is particularly focused on the distribution of value among 

stakeholders, and transparency and quality of information, regardless of 

whether the information is financial, environmental, or social. As these 

principles significantly differ from those found in more “traditional” voting 

policies, Mirova often voted against resolutions on these themes. 

Nevertheless, the level of opposition regarding transparency and quality of 

information slightly decreased compared to 2018 (from 77% to 72% in 2019). 

This development is linked to a change in the principles of Mirova’s voting 

policy.  

Resolutions on the Balance of Power theme were also frequently opposed, 

with 60% of the companies receiving at least one opposition vote on this 

theme, up 23 points from 2018. Actually, although the opposition rate on this 

theme shows a decrease of 6 points in Europe, it experienced a significant 

increase in America (+22 points) and in Asia (+13 points), reaching 

respectively 85% and 53%.  

The weight of the opposition in America is all the more evident in regard to the 

overall rate, since the proportion of American companies in Mirova’s voting 

universe increased sharply (+33 points) eventually reaching the majority 

(56%).  

Figure 17: Distribution of Votes by Theme 

Source: Mirova 
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Engagement 

The analysis of ESG issues as part of the investment or voting process is 

accompanied by a proactive engagement process with issuers and public 

authorities. 

Our Engagement Approach 

As an active investor, sustainable development is at the core of Mirova’s 

investment strategy and ensures that our investments contribute positively to 

the achievement of the Sustainable Development Goals (SDGs). Our 

engagement approach both directly and indirectly promotes better 

environmental, social, and governance practices and seeks to create long-term 

value for every stakeholder of the society.  

Figure 18: Our Engagement Approach 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: Mirova 
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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—Mirova engages in dialogue with all the 

companies in its portfolios. This type of engagement aims not only at 

promoting better ESG practices, but also at encouraging the 

development of solutions to the main environmental and social challenges 

facing each sector.  

Key figures (31/12/2019) 

‘’360+ meetings ‘’~290 companies targeted 

 

 Collaborative Engagement—Mirova partners with fellow 

investors and representatives from civil society to identify 

controversial practices at the industry level and company levels 

and to promote greater transparency on these issues through dialogues with 

companies, and, when necessary, to request that companies change their 

practices.  

 

‘’23 initiatives supported 

‘’1 initiative launched on Gender Equality 

‘’~300 companies involved 

‘’3 sectors targeted 

 

Dialogue with Regulators 

      Advocacy—Mirova shares its investment vision in order to improve 

standards and regulations across the entire financial sector and 

to encourage sustainable investment and long-term-oriented 

practices. Mirova is committed to promoting the adoption of regulations 

(including legislative changes, standards, and labels) and practices which 

encourage sustainable investment, which in turn creates long-term value. 

 

 

 

 

Source: Mirova 

 

‘’30 forums and associations 
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Conclusion 

For Mirova, being 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 deep 

changes and facing new sustainable development challenges, which force us 

to reconsider 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.  

Rather, 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. Now more than ever, it is 

important to keep in mind that financial capital can only develop in a thriving 

society. Our role is to mobilize the financial capital entrusted to us by our clients 

to bring them lasting investment solutions.  

Thus, all of our investment strategies seek to generate financial, social, and 

environmental value. At the same time, our contribution to financing the 

economy puts us in a position to observe the development of technical, 

organizational, and human initiatives and solutions seeking to respond to 

sustainable development issues. With our financial support, we favor 

successful solutions that will ensure the necessary conditions for maintaining 

long-term yield and generating higher income than was possible in the previous 

economy on our investment horizons. 
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Appendix: List of funds open to 

professional and non-professional 

clients within the meaning of 

MiFID. 

Asset class Fund name 

Equities 

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 WOMEN LEADERS EQUITY FUND 

MIROVA GLOBAL SUSTAINABLE EQUITY FUND (LUX) 

MIROVA INTERNATIONAL SUSTANAIBLE EQUITY  

MIROVA EUROPE ENVIRONMENTAL EQUITY FUND 

INSERTION EMPLOIS DYNAMIQUE 

MIROVA CLIMATE AMBITION EQUITY FUND 

MIROVA US CLIMATE AMBITION EQUITY FUND 

Fixed Income 

IMPACT ES OBLIG EURO (IMPACT ES BOND 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) 

Solidarity Investments MIROVA SOLIDAIRE 
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DISCLAIMERS  

This document is a non-contractual document for information purposes only.  

The funds mentioned in the presentation can be approved by regulatory authorities or may not require 

approval, depending on the case. 

The funds' documentation or regulation represents the source of information on these funds. They 

contain important information on the investment objectives of these funds, the strategy for achieving 

those objectives, as well as the main risks relating to any investment in these funds. They also contain 

information about commissions, fees and historical performance of the funds. 

Any investment is subject to risks, including the risk of capital loss. For more information, please refer 

to the prospectus on the fund available at MIROVA. You can obtain it on a simple request or on the 

website www.mirova.com. 

This document does not constitute or form part of any offer, or solicitation, or recommendation to 

subscribe for, or buy, or concede any shares issued or to be issued by the funds managed by Mirova 

investment management company. The presented services do not take into account any investment 

objective, financial situation or specific need of a particular recipient. Mirova shall not be held liable 

for any financial loss or for any decision taken on the basis of the information contained in this 

document, and shall not provide any consulting service, notably in the area of investment services.  

The information contained in this document is based on present circumstances, intentions and 

guidelines, and may require subsequent modifications. Although Mirova has taken all reasonable 

precautions to verify that the information contained in this document comes from reliable sources, a 

significant amount of this information comes from publicly available sources and/or has been provided 

or prepared by third parties. Mirova bears no responsibility for the descriptions and summaries 

contained in this document. No reliance may be placed for any purpose whatsoever on the validity, 

accuracy, durability or completeness of the information or opinion contained in this document, or any 

other information provided in relation to the fund. Recipients should also note that this document 

contains forward-looking information, issued on the date of this presentation. Mirova makes no 

commitment to update or revise any forward-looking information, whether due to new information, 

future events or any other reason. Mirova reserves the right to modify or remove this information at 

any time without notice. 

The information contained in this document is the property of Mirova. The distribution, possession or 

delivery of this document in some jurisdictions may be limited or prohibited by law. Persons receiving 

this document are asked to learn about the existence of such limitations or prohibitions and to comply 

with them. 

Noncontractual document, issued in June 2020.  
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ADDITIONAL NOTES  

This material has been provided for information purposes only to investment service providers or 

other Professional Clients, or Qualified Investors and, when required by local regulation, only at their 

written request. This material must not be used by individual investors. It is the responsibility of each 

investment service provider to ensure that the offer or sale of securities of the investment fund or 

investment services of third parties to its clients complies with the applicable national legislation.  

In the French-speaking countries of the EU This document is provided by Natixis Investment 

Managers S.A. or its subsidiary Natixis Investment Managers Distribution. Natixis Investment 

Managers S.A. is a Luxembourg management company authorized by the Commission de 

Surveillance du Secteur Financier, incorporated under Luxembourg law and registered under number 

B 115,843. Registered office of Natixis Investment Managers S.A.: 2, rue Jean Monnet, L-2180 

Luxembourg, Grand Duchy of Luxembourg. France: Natixis Investment Managers Distribution 

(registered under number 509,471,173 in the Paris Trade and Companies Register). Registered 

office: 43 avenue Pierre Mendès France, 75013 Paris.  

In Switzerland Provided by Natixis Investment Managers, Switzerland Sàrl, Rue du Vieux 

Collège 10, 1204 Geneva, Switzerland or its representative office in Zurich, Schweizergasse 6, 8001 

Zürich.  

The above referenced entities are business development units of Natixis Investment Managers, the 

holding company of a diverse line-up of specialized 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.  

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.  

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 and 

opinions in this document represent the views of the referenced author(s). They are issued as of the 

date indicated are subject to change and may not be interpreted as having any contractual value.  

This material may not be distributed, published, or reproduced, in whole or in part. 

 



 

  
 

MIROVA  

Portfolio management company - French Public Limited Liability 
Company  
RCS Paris n°394 648 216  
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 453,952,681  
43, Avenue Pierre Mendes France – 75013 – Paris  
Natixis Investment Managers is a subsidiary of Natixis.  

 

NATIXIS INVESTMENT MANAGERS INTERNATIONAL  

Portfolio management company - French Public Limited Liability 
Company  
RCS Paris 329450738 - Regulated by AMF under n° GP 90-009  
43, Avenue Pierre Mendes France – 75013 – Paris 
 
 
 
MIROVA US 
 
888 Boylston Street, Boston, MA 02199, USA.  Tel : 212-632-
2800 
Mirova US is an affiliate based in the USA and detained by 
Mirova. Mirova US and Mirova entered into an agreement 
whereby Mirova provides Mirova US investment and research 
expertise. Mirova US combines Mirova’s expertise with its own, 
when providing advice to clients. 
 
 
Mirova Natural Capital 
English-law Limited Liability Company 
Company registration number: 7740692 - Authorized and 
regulated by the Financial Regulator in the United Kingdom 
(Financial Conduct Authority, "FCA") 
Registered office:  15-19 Bloomsbury Way, Londres, WC1A 
2TH.  
The services of Mirova Natural Capital Limited are only available 
to professional clients and eligible counterparties. They are not 
available to non professional clients. Mirova Natural Capital is 
an affiliate of Mirova. 
 

  


