
   A new Impact Private Equity 
activity launched by Mirova

   The objective: accelerate 
the scale-up of innovative 
environmental solutions

   A funding gap estimated at 
2.5 trillion USD per year

   A multi-thematic and SDG 
aligned strategy focused on:

•	 Renewable energies
•	 Natural resources
•	 Agri-Agro technology
•	 Circular economy
•	 Sustainable cities

   An investment strategy 
for institutional and 
private investors

1. Private equity is defined as the acquisition of equity stakes in unlisted companies.
2. The United Nations Sustainable Development Goals (SDGs) define 17 priorities for socially equita-
ble, environmentally safe, economically prosperous, inclusive and predictable development by 2030.
3. Source: United Nations - Sustainable Development Goals Business Forum
4. B-Corp certifies companies that integrate social, societal and environmental objectives into their 
business model and operations. To find out more: www.bcorporation.net/about-b-corps/ Mirova has 
been B-Corp certified since 2020.
5. The “Sustainable Finance Disclosure Reporting” (SFDR) Regulation aims to provide more transpar-
ency in terms of environmental and social responsibility within the financial markets. Funds classified 
Article 9 have a Sustainable investment objective.

Why did you decide to create a 
new field of expertise at Mirova 
dealing in environmental impact 
investment? 

ALR  : As a pioneer exclusively dedi-
cated to sustainable finance, Mirova 
is a purpose driven enterprise cer-
tified by the B-Corp4 label, 100% of 
whose funds are classified Art.95. For 
the last 10 years, we have been devel-
oping investment solutions that com-
bine robust financial performance and 
positive environmental and/or social 
impact. 

Ranging from publicly quoted stock to 
fixed income, social impact investing, 
infrastructure and natural capital, we 
cover a broad spectrum which allows 
us to fulfil the varying expectations of 

our clients whilst addressing the many 
challenges to which we must rise: air 
and soil pollution, zero-carbon mobili-
ty, renewable energy or the protection 
of natural resources and biodiversity. 

Private equity… and more specifical-
ly impact private equity, is positioned 
as the continuity of our expertise in 
non-liquid assets, rounding out our 
range of financial solutions available 
to institutional and private investors. 

Among the companies whose busi-
ness activity seeks to meet the SDGs 
set by the United Nations, many of 
them require equity support to boost 
and mass-develop their innovations 
and technologies, and therefore suc-
cessfully scale up. This is the purpose 
of our new private equity investment 
strategy. 

Undisputedly, 2021 will have exposed, more than any year previously, the harsh 
reality of global warming and the environmental challenges that we all face.

For the world of finance, this observation confirms that the goal should longer 
be to merely finance the environmental transition to a low carbon future: the 
aim is to accelerate this transition by financing high-impact solutions that help 
the world act faster and more powerfully. 

In the same way as they do on the stock markets, investors in private equity1 

have an essential role to play in the “decade of action” in which we have less 
than 10 years to attain the Sustainable Development Goals2 and make up a 
financing shortfall estimated at USD 2,500 billion per year3.

Such is the purpose of the new Impact Private Equity activity launched by 
Mirova.

Anne-Laurence Roucher, Deputy-CEO, and Marc Romano, Head of Mirova 
Impact Private Equity, tell us more about how this expertise was created and the 
prospects it offers for a wide-ranging investor clientele.

Anne-Laurence 
Roucher
Deputy-CEO Mirova 

Mirova accelerates the scale-up of innovative 
environmental solutions through private equity

Key Takeaways

Marc Romano
Head of Mirova 
impact Private Equity
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What companies does this 
apply to?

MR: We invest in companies whose 
entrepreneurial intelligence and inno-
vation capacity have led to the creation 
of proven and profitable (or approach-
ing profitable) technologies that con-
tribute a concrete, sustainable and 
efficient response to environmental 
issues. These are medium-sized com-
panies - neither start-ups in launch 
phase, nor major organisations. By 
increasing their capital, we give them 
the opportunity to go further, faster 
and stronger. We boost their ability to 
generate a true environmental impact 
while creating more value.

Our investment philosophy is based 
on a strong conviction: we believe that 
accelerating and intensifying positive 
impact fosters solid financial perfor-
mance. In other terms, impact feeds 
performance.

When some people advocate “de-
growth”, we are convinced that intelli-
gence and innovation are part of the 
solution to rise to the challenges men-
tioned by Anne-Laurence.

What investment themes 
and sectors do you target 
specifically? 

MR: We wanted this strategy to ad-
dress all the themes linked with the 
environment: therefore it is a mul-
ti-theme strategy, which brings with it 
three key advantages:
   a wide impact spectrum which al-
lows investors to contribute to 
all the Sustainable Development 
Goals,

   a handpicked selection of target 
companies from a profuse and var-
ied range,

   a better risk/return profile thanks to 
sector diversification.

We cover five themes in total:
   1. Renewable energy 
   2. Natural resources 
   3. Agri-Agro technology 
   4. Circular economy 
   5.  Smart cities, including mobility 
for example. 

The DNA of this strategy can also be 
found in its geographical perimeter: 

Europe. Here is where our roots are, 
and here is where we finance com-
panies which are on the one hand dif-
ferent in their fields of expertise and 
on the other hand close to our com-
munities. Hence, we contribute to ac-
celerating the development of many 
ecosystems by participating in capital 
increases to acquire minority or ma-
jority shareholdings in companies, by 
sitting on the Boards of Directors and 
by engaging in sincere dialogue with 
the founders. 

We reserve the possibility of widening 
our geographical spectrum by invest-
ing up to 20% of our assets outside 
Europe in developed countries that 
are highly innovative in the sectors (in 
Israel and North America mainly).

Can you give us a few examples 
of companies in which this 
strategy invests? 

MR: While we target companies in 
each of the sectors, we can also iden-
tify some which simultaneously cover 
two or more of these five themes. 

Such is the case with Ombrea, a 
scale-up enterprise based in Aix-en-
Provence, which develops highly in-
novative two-in-one sun shading de-
vices: in addition to sheltering crops 
from the effects of climate change 
by creating a controlled microcli-
mate (mitigating the effects of frost, 

hail and droughts, protecting fruit and 
flowers, keeping irrigation needs to a 
minimum while reducing phytosan-
itary inputs), the mobile panels that 
create the shade are fitted with photo-
voltaic cells that produce carbon-neu-
tral electricity. Ombrea therefore 
covers both Renewable energy and 
Agro-technology themes, reinforcing 
the positive impact of the investment.

https://www.ombrea.fr 

Another example is that of Agronu-
tris, which covers three themes at 
the same time: Natural resources, 
Agro-technology and Circular econ-
omy. This French biotech has adopt-
ed the mission of feeding and pre-
serving a sustainable world through 
bioconversion. 

Made of dehydrated and defatted 
black soldier fly larvae, one of their 
star products, Ultra’in, is an ideal sus-
tainable alternative to fishmeal and 
pet food. Indeed, this technique can 
be used as a substitute for the fish-
meal used in agriculture today, and re-
duces both the need for intensive cat-
tle farming and the pollution caused 
by pet food manufacturing. Finally, 
with the larvae fed on waste that is 
generally not recovered (from brewer-
ies in particular), the “recipe” contrib-
utes to the circular economy. 

https://www.agronutris.com 

On the theme of Smart cities and mo-
bility, we are considering a start-up 
which has developed a revolutionary 
technology capturing up to 90% of fine 
particles in suspension emitted by the 
braking systems of automobiles or 
trains, thereby addressing a genuine 
public health issue. 

How do you identify these 
companies, and how are 
you sure they are solid 
opportunities? 

ALR: This is one of the major strengths 
at Mirova: our ability to seek out prom-
ising stars and firms that can make a 
difference. We are one of the most ac-
tive players in private assets dealing 
in energy transition and natural capi-
tal, which gives us a powerful network 
of partners and preferential access to 
investment opportunities across our 
five investment sectors.

We invest in 
companies whose 
entrepreneurial 
intelligence and 
innovation capacity 
have led to the 
creation of proven 
technologies addressing 
environmental issues. 
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Another lever we use for identification 
and selection: since we are pioneers 
in sustainable finance - and identified 
as such – advisory banks specialising 
in green finance tend to turn to us as 
a matter of priority to finance some of 
their corporate clients. 

On the quality of the companies iden-
tified, we first capitalise on the cross 
disciplinary expertise of our real asset 
platform which is worth €2.3 billion 
and possesses solid experience.

This platform also draws on a sus-
tainable development research team 
made up of around 20 ESG experts 
at the cutting edge of environmental 
issues, solutions and technology, the 
like of which you won’t find anywhere 
else. As a result, we are able to study 
the potential of the company and the 
expected impact in fine detail. 

MR: I would add another marker which 
contributes to the “Mirova touch”: our 
high analytical standards. 

We follow a well-defined and selec-
tive financial analysis process, with 
stringent due diligence processes to 
“scan” the company in depth: quali-
ty of management, pertinence of the 
business model, analysis of technolo-
gy, study of income generated, etc. In 
addition to this financial analysis, we 
conduct impact due diligence: in the 
same way as we would study a busi-
ness plan, we draw up an impact plan 
from indicators that quantify the real 
impact of the company and its tech-
nology (or technologies); we then have 
this plan validated by an independent 
impact committee. 

On exit, we compare the impact and 
performance targets that we had set 
at the time of entry with the actual 
impact achieved in the end. 50% of 
Mirova’s performance commission 
depends on meeting these targets, 
which offers evidence of our com-
mitment and the trust we place in the 
companies in which we invest. 

At whom is this investment 
strategy aimed?

ALR: In the mission that Mirova has 
set itself, there is the desire to extend 
the spectrum of people granted ac-
cess to this responsible investment. 
We are naturally targeting institutional 
investors, but also private “end” cus-

tomers, meaning individuals - which 
is something that our competitors 
don’t necessarily do across all asset 
classes. We are therefore rolling out 
this investment strategy in dedicat-
ed offerings that address the needs 
of major institutionals and distribu-
tion partners - private banks, insur-
ers - aimed at individual customers. 
This new private equity activity aims 
to be truly open, not just in its invest-
ment themes but also in its investor 
perimeter.

What are your ambitions?

This strategy, just like others to come, 
is part of our pragmatic vision of im-
pact investment: it must be ambitious 
enough to generate substantial im-
pact… while also remaining at a vol-
ume that will allow us to deploy our in-
vestment easily and rapidly. We there-
fore aim for a target volume of 300 to 
400 million in our first round of capital 
raising6.

How do you see the future of 
Impact Private Equity? 

ALR: While it is quite recent, this im-
pact private equity expertise is also, 
and most importantly, a continuation 
of Mirova’s expertise: it draws on a 
long-standing history and remains 
true to the spirit of our firm: being a 
step ahead of the game… at the right 
time. It would have been premature to 
launch this range five years ago. To-
day is the perfect time. Impact private 
equity is an important lever in the en-
vironmental transition; it is essential 
to harness it and make more of it than 
just a niche market.

Looking forward, we are already work-
ing on a societal impact private equity 
strategy dedicated to education, train-
ing, healthcare and personal servic-
es, which are also major challenges. 
These are subjects that Covid-19 and 
its consequences clearly showed are 
crucial for the future.

6. The information and perspective provided reflect Mirova’s opinion as of the date of this document 
and are subject to change without notice. Source: Mirova

In the mission that 
Mirova has set itself, 
there is the desire to 
extend the spectrum of 
people granted access 
to this responsible 
investment: both 
institutional and 
individual investors.

Find out more at: 

www.mirova.com/
en/private-equity
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Legal information
Mirova is an asset-management company dedicated to sustainable investment and an affiliate of Natixis Investment Managers. Thanks to its conviction-led management style, Mirova’s 
objective is to combine a quest for long-term value creation with sustainable development. Pioneers in many areas of sustainable finance, Mirova’s talents are committed to innovation in 
order to provide their clients with high environmental and social impact solutions. Mirova and its affiliates manage €21.6 billion as of 30 June 2021. Mirova has been awarded the B Corp* 
label and the status of “mission led company”. *References to a ranking, award or label do not prejudge the future performance of the fund or the manager.
This document is a non-contractual document for information purposes only. 
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.
Mirova voting and engagement policy as well as transparency code are available on its website : www.mirova.com.
This material has been provided for information purposes for professional and non-professional clients.
• In the E.U. (outside of the UK and France): Provided by Natixis Investment Managers S.A. or one of its branch offices listed below. Natixis Investment Managers S.A. is a Luxembourg 
management company that is authorized by the Commission de Surveillance du Secteur Financier and is incorporated under Luxembourg laws and registered under n. B 115843. Registered 
office of Natixis Investment Managers S.A.: 2, rue Jean Monnet, L-2180 Luxembourg, Grand Duchy of Luxembourg. Italy: Natixis Investment Managers S.A., Succursale Italiana (Bank of Italy 
Register of Italian Asset Management Companies no 23458.3). Registered office: Via San Clemente 1, 20122 Milan, Italy. Germany: Natixis Investment Managers S.A., Zweigniederlassung 
Deutschland (Registration number: HRB 88541). Registered office: Im Trutz Frankfurt 55, Westend Carrée, 7. Floor, Frankfurt am Main 60322, Germany. Netherlands: Natixis Investment Man-
agers, 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. Belgium: Natixis Investment Managers S.A., Belgian Branch, Gare Maritime, Rue Picard 7, Bte 100, 1000 Bruxelles, Belgium.
• In France: Provided by Natixis Investment Managers International – a portfolio management company authorized by the Autorité des Marchés Financiers (French Financial Markets 
Authority - AMF) under no. GP 90-009, and a public limited company (société anonyme) registered in the Paris Trade and Companies Register under no. 329 450 738. Registered office: 43 
avenue Pierre Mendès France, 75013 Paris.
• In Switzerland: Provided for information purposes only by Natixis Investment Managers, Switzerland Sàrl, Rue du Vieux Collège 10, 1204 Geneva, Switzerland or its representative office 
in Zurich, Schweizergasse 6, 8001 Zürich. 
• In the British Isles: Provided by Natixis Investment Managers UK Limited which is authorised and regulated by the UK Financial Conduct Authority (register no. 190258) - registered office: 
Natixis Investment Managers UK Limited, One Carter Lane, London, EC4V 5ER. When permitted, the distribution of this material is intended to be made to persons as described as follows: in 
the United Kingdom: this material is intended to be communicated to professional and non-professional clients; in Ireland: this material is intended to be communicated to and/or directed 
at professional and non-professional clients; in Guernsey: this material is intended to be communicated to and/or directed at professional and non-professional clients; in Jersey: this 
material is intended to be communicated to and/or directed at professional and non-professional clients; in the Isle of Man: this material is intended to be communicated to and/or directed 
at professional and non-professional clients 
• 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. Registered office: Unit L10-02, Level 
10 ,ICD Brookfield Place, DIFC, PO Box 506752, 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 investment management business, investment advisory and agency business and Type II Financial Instruments Business as a Financial Instruments Business Operator. 
• In Taiwan: Provided by Natixis Investment Managers Securities Investment Consulting (Taipei) Co., Ltd., a Securities Investment Consulting Enterprise regulated by the Financial Super-
visory Commission of the R.O.C. Registered address: 34F., No. 68, Sec. 5, Zhongxiao East Road, Xinyi Dist., Taipei City 11065, Taiwan (R.O.C.), license number 2020 FSC SICE No. 025, Tel. 
+886 2 8789 2788.
• In Singapore: Provided by Natixis Investment Managers Singapore Limited (company registration no. 199801044D) 
• In Hong Kong: Provided by Natixis Investment Managers Hong Kong Limited.
• 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 to professional and 
non-professional clients
• In New Zealand: This document is intended for the general information of New Zealand professional and non-professional clients 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, 
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 and non-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, securities intermediary, or an investment manager in terms of the Mexican Securi-
ties Market Law (Ley del Mercado de Valores) and is not registered with the Comisión Nacional Bancaria y de Valores (CNBV) or any other Mexican authority. Any products, services or 
investments referred to herein that require authorization or license are rendered exclusively outside of Mexico. While shares of certain ETFs may be listed in the Sistema Internacional de 
Cotizaciones (SIC), such listing does not represent a public offering of securities in Mexico, and therefore the accuracy of this information has not been confirmed by the CNBV. Natixis 
Investment Managers is an entity organized under the laws of France and is not authorized by or registered with the CNBV or any other Mexican authority. Any reference contained herein 
to “Investment Managers” is made to Natixis Investment Managers and/or any of its investment management subsidiaries, which are also not authorized by or registered with the CNBV 
or any other Mexican authority.
The above referenced entities are business development units of Natixis Investment Managers, the holding company of a diverse line-up of specialised investment management and 
distribution entities worldwide. The investment management subsidiaries of Natixis Investment Managers conduct any regulated activities only in and from the jurisdictions in which they 
are licensed or authorized. Their services and the products they manage are not available to all investors in all jurisdictions. It is the responsibility of each investment service provider to 
ensure that the offering or sale of fund shares or third party investment services to its clients complies with the relevant national law.
The provision of this material and/or reference to specific securities, sectors, or markets within this material does not constitute investment advice, or a recommendation or an offer to buy 
or to sell any security, or an offer of any regulated financial activity. Investors should consider the investment objectives, risks and expenses of any investment carefully before investing. 
The analyses, opinions, and certain of the investment themes and processes referenced herein represent the views of the portfolio manager(s) as of the date indicated. These, as well as 
the portfolio holdings and characteristics shown, are subject to change. There can be no assurance that developments will transpire as may be forecasted in this material. The analyses 
and opinions expressed by external third parties are independent and does not necessarily reflect those of Natixis Investment Managers. Past performance information presented is not 
indicative of future performance. 
Although Natixis Investment Managers believes the information provided in this material to be reliable, including that from third party sources, it does not guarantee the accuracy, adequacy, 
or completeness of such information. This material may not be distributed, published, or reproduced, in whole or in part.
All amounts shown are expressed in USD unless otherwise indicated.
Non-contractual document, issued in September 2021.
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French Public Limited liability company Regulated by AMF under 
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RCS Paris n°394 648 216 
Registered Office: 59, Avenue Pierre Mendes France - 75013 Paris
Mirova is an affiliate of Natixis Investment Managers. 
Find out more on: www.mirova.com
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Find out more on: www.im.natixis.com
Linkedin: https://www.linkedin.com/company/natixis-invest-
ment-managers
Twitter: https://twitter.com/natixisim
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