
1. It has become urgent to mobilise
to address climate change – 
and it is everyone’s business.

2. Drastic changes are necessary,
both in power generation and 
in manufacturing methods 
and consumer habits. 

3. Carbon neutrality – real net
zero – calls for an in-depth 
overhaul of companies’ business 
models and an immediate and 
massive reorientation of capital. 

4. The Climate Ambition strategy²
offers asset management 
that combines diversified 
sector exposure with the goal 
of aligning with the most 
ambitious climate scenario.

5. To assess companies’ climate
performance in the finest possible 
detail, Mirova has worked 
with Carbone 43 to develop a 
methodology which, using a 
life cycle approach, enables the 
calculation of both emissions 
caused and emissions avoided.

1. The specific risks of investing in the Strategy are linked to: Capital loss, Financial Derivatives 
Instruments, Equity securities, Counterparty risk, Global investing, Exchange rates, ESG Driven 
Investments, Changes in law and /or tax regimes, Geographic concentration. Portfolio concen-
tration, Small and Mid and Large Capitalization Companies, sustainability risk.
2. Each investment includes risks, including capital loss and sustainability
3. https://www.carbone4.com/
4. Net Zero by 2050, A Roadmap for the Global Energy Sector https://www.iea.org/reports/net-
zero-by-2050

The time for all-out mobilisation
For many decades now, we have been witnessing, year after year, an exa-
cerbation of the consequences of climate change. Droughts, heat waves, 
heavy rain, flooding and landslides are all happening with increasing fre-
quency. In parallel, rising sea levels and ocean acidification are continuing 
under  the effects of global warming. We also know that climate change 
contributes  to accelerating  the disappearance of biodiversity which has 
already been endangered by human activity, independent of the climate.

Drastic change has now become an urgent matter, both in power generation 
and in manufacturing processes and consumer habits. To make the current 
energy  system  compatible  with  the  climate  challenge,  it  is  crucial  to 
support the acceleration of the transition towards a zero carbon economy, 
and  this  mobilisation  must  happen  across  the  board.  Finance  is  no 
exception  to  the  rule,  and  has  a  key  role  to  play  by  leading  a  profound 
transformation in its capital allocation choices.

Manuel  Coeslier,  Portfolio  Manager  for  the  Mirova  Climate  Ambition  
strategy1,  and  Ladislas  Smia,  Head  of  Sustainability  Research,  offer  in-
sight into the widespread mobilisation that THE definitive challenge of the  
21st-century now requires. 

CARBON NEUTRALITY – REAL NET ZERO 

Radical initiatives 

On 18 May this year, the IEA (International Energy Agency) published Net 
Zero by 20504, a report explicitly setting out the measured that must be 
taken and the concrete measures to introduce in each industry in order to 
limit global warming to 1.5°C. 

The list is mindboggling.

Starting today, no further oil and gas investment or exploration. 2025 is the 
milestone for the end of new sales of fossil fuel boilers, 2030 the date for 
the phase-out of coal-fuelled power stations in advanced economies; and 
air traffic growth must be halted. By the same year, more than half of glo-
bal car sales will be of electric vehicles. In 2040 – in other words, tomorrow 
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– half of the global real estate stock must be low-carbon,
together with all electricity generation, which will mainly 
be solar and wind-powered; 50% of aircraft still flying will 
use low-emission fuel, pending the advent of hydrogen, 
whose production will be multiplied by five between now 
and 2050, at which point it will be 100% “green”. 

During the same period, residual CO2 capture will reach 7.6 
Gt per year5. 

The report also reminds us that, 
even with the deployment of all 
these measures, there will still be 
CO2 emissions which will need to be 
captured and sequestrated. 

Pledges abound, emissions 
remain high 

While there is a growing political 
consensus around the necessity 
of achieving carbon neutrality, and 
although an increasing number of 
countries have signed up to a pledge 
to these ends, there remains a lack 
of clarity on how this commitment 
is to be fulfilled. Governments must 
give a clear and unequivocal signal 
of their intention to adopt clean 
technology to decarbonise the eco-
nomy. A recent report by the UN6 
furthermore issued a warning to the 
Paris agreement signatories7: their 
current pledges are leading the wor-
ld towards a “catastrophic pathway” 
to 2.7°C of heating, a far cry from the 
1.5°C target aimed for. On the corpo-
rate side,  the  ambitions  displayed 
fall way short of meeting  the  radi-
cality of actions demanded. Most pledges are limited to 
compensating or reducing greenhouse gas emissions on 
an overly confined scope, which rarely takes into account 
the emissions generated by suppliers or product use. 

Now time has been called, it’s time for 
solutions 

At COP26, Antonio Guterres urged world leaders to “save 
humanity” from climate change8. If we still want to have 
a chance of avoiding the most serious consequences of 
climate change, it is clearly time to concentrate on the in-
depth transformation of our societies. As we can see, Car-
bon Neutrality – real net zero –calls for an in-depth ove-
rhaul of companies’ business models and an  immediate 
and massive reorientation of capital.

THE PREDOMINANT ROLE OF 
FINANCE 

A conducive environment 

Faced with such challenges – which are also opportuni-
ties – the financial sector’s players must accelerate and 
reinforce their initiatives in a conducive regulatory environ-
ment, in particular in Europe.

The  EU  taxonomy  for  sustainable  acti-
vities (which allows investors to report 
to what extent companies selected in a 
portfolio contribute to financing so-called 
“green” business) and  the  recommenda-
tions of the TCFD (Task force on Climate 
related Financial Disclosures9, establi-
shing a global standard on the assess-
ment of climate risks) are all measures 
that contribute towards better  financing 
of the low-carbon transition.

Positive steps

In addition to this conducive regulatory 
environment, coalitions such as the NZA-
MI  alliance (Net Zero Asset Managers 
Initiative10), of which Mirova is a signa-
tory, are also making an impact by stee-
ring shareholder  engagement, develo-
ping shared methodologies or providing 
consistency between companies’ expec-
tations and finance. 

All these items contribute towards crea-
ting a healthy environment for the finan-
cing of a zero-carbon economy. 

Through the central position it occu-
pies in the economy, the financial sector 

must rethink its capital allocations if it wishes to become 
a key player in carbon neutrality. In particular, it is essen-
tial to reduce the financing of fossil fuel and high-carbon 
companies, and massively invest in solutions to fight cli-
mate change such as renewable energy, energy efficiency, 
low-carbon mobility and green hydrogen.

5. Net Zero by 2050, A Roadmap for the Global Energy Sector https://www.
iea.org/reports/net-zero-by-2050
6. UNFCCC report, Sept 2021
7. The Paris Agreement’s central aim is to strengthen the global response
to the threat of climate change by keeping a global temperature rise this 
century well below 2 degrees Celsius above pre-industrial levels and to 
pursue efforts to limit the temperature increase even further to 1.5°C. 
8. https://news.un.org/en/story/2021/11/1104542
9. https://www.fsb-tcfd.org/
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10. https://www.netzeroassetmanagers.org/



MIROVA CLIMATE AMBITION 
EQUITY STRATEGY:

An equity strategy to decarbonise the 
economy 

At Mirova, as impact investors we believe more strongly 
than ever that finance can play a major role in helping the 
economy transition to a low-carbon 
future. 

Managing risk is therefore no longer 
enough: we must also – and more im-
portantly – act by thinking from a so-
lutions and engagement perspective.

The engagement lever mut be em-
ployed to accompany companies in 
their low carbon transition while inves-
ting in players who provide innovative 
and standout solutions.

This  exhaustive  and  comprehensive 
approach  to  the  climate  lies  at  the 
heart  of  Mirova’s  Climate  Ambition 
strategy.

A strategy combining 
ambition and 
diversification11

The Climate Ambition strategy offers 
asset management that combines di-
versified  sector  exposure  with  the 
goal of aligning with  the most ambi-
tious climate scenario. 

By placing the Mirova Climate Am-
bition Equity strategy at the heart of 
their portfolios, investors can thus ex-
pose  themselves  to  equity  markets 
in  a  specific  geographical  zone  (the 
United States, Europe or the world) 
and, at the same time, reduce  their 
exposure  to  risks  relating to climate 
change while increasing their contribution to the financing 
of the providers of innovative and standout solutions in the 
aim of reaching net zero carbon.

The Climate Ambition strategy offers the opportunity to 
invest both in sectors with high climate exposure - such 
as sustainable mobility  or  renewable  energy  generation 
through major well-established players or small innovative 
start-ups - and in sectors and securities with so-called low 
climate exposure such as the media, services or health.

The securities are analysed both by measuring carbon 

emissions caused and avoided, and from an ESG (Environ-
mental, Social and Governance) viewpoint through the lens 
of their contribution to the United Nations’ Sustainable De-
velopment Goals12.

All about climate performance

Measuring the climate performance of a company solely 
through the lens of its carbon footprint (under the tradi-

tional meaning of the term) is not 
enough: it is just as essential to mea-
sure  its contribution - and that of  its 
products - to the necessary decarbo-
nisation of the economy. The main dif-
ficulty relates to the fact that climate 
impact assessments are generally dis-
closed by the companies themselves 
on varying scopes and without coun-
ting the “positive” impact. As a wind 
turbine manufacturer requires fossil 
fuels and materials to make its blades, 
the carbon emissions caused would 
imply that this company has a nega-
tive impact on the climate, even using 
a life cycle analysis. And yet turbine 
blades make it possible to generate 
zero carbon electricity: they therefore 
constitute part of the solution to the 
transition to a low carbon future. 

To assess companies’ climate per-
formance in the finest possible de-
tail, Mirova has therefore worked 
with Carbone 413 to develop a metho-
dology  which,  using  a  life  cycle  ap-
proach,  helps  calculate  both  emis-
sions caused and emissions avoided. 
Thanks to these two measures, which 
are identical across sectors and com-
panies, Mirova is able to quantify the 
exposure of its portfolios to the risks 
and opportunities arising from climate 
change and the energy transition14.

11. Each investment includes risks, including capital loss and sustainability.
12. Sustainable Development Goals as established by the United Nations 
in 2015.
13. https://www.carbone4.com/
14. In all its investments, Mirova seeks to offer portfolios consistent with a 
climate pathway below 2°C as established in the 2015 Paris agreement, and 
systematically displays the carbon impact of its investment (excluding so-
cial impact and natural capital), calculated using a proprietary mythology 
which may include biases. For further information on our methodology, we 
visit our Mirova website https://www.mirova.com/en/research/demons-
trating-impact.
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The aim is not to 
indiscriminately 
penalise 
companies 
emitting the most 
carbon, but rather 
to provide finance 
to companies 
contributing new 
solutions, and 
those that wish to 
change: to evolve 
from a best-efforts 
obligation to a 
performance 
obligation.



About: The Mirova Climate Ambition Equity strategy

 A robust and transparent investment process combining quantitative and fundamental asset management 

 A goal of aligning the portfolio with a scenario of 2°C maximum */**

 A highly innovative carbon footprint regulation methodology incorporating life cycle impacts and avoided  

emissions

 Active risk management incorporating market views at portfolio level 

 A strategy benefiting from wide diversification and enabling investors to gain exposure to a specific  
geographical zone on equity markets: Europe, the United States or the world

*Corresponds to action plans implemented to comply with the Paris Agreement, i.e., the average temperature increase of the planet between 1850 and
2100 that must not be exceeded. 
**Internal limits non-binding at the date of this document, subject to change by Mirova without prior notice. The carbon impact of investments (excluding 
Social impact and Natural Capital funds), is calculated using a proprietary methodology that may involve bias.

Legal information 

Mirova is an asset-management company dedicated to sustainable investment and an affiliate of Natixis Investment Managers. Thanks to its con-
viction-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 manages €23.6 billion as of June 30th 2021. Mirova has been awarded the B Corp* label and the status of “Entreprise à Mission” 
(mission led company). All Mirova’s funds covered by SFDR regulation are classified “Article 9”. 

This document is a non-contractual document for information purposes only This document is intended solely for professional and non professional 
clients as defined by MiFID. If it is not the case and you receive this document by mistake, please destroy it and inform Mirova immediately. The Mirova 
Climate Ambition Equity Strategy is exposed to the following risks: Capital loss, Financial Derivatives Instruments, Equity securities, Counterparty risk, 
Global investing, Exchange rates, ESG Driven Investments, Changes in law and /or tax regimes, Geographic concentration. Portfolio concentration, 
Small and Mid and Large Capitalization Companies, sustainability risk.

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 modifica-tions. 
Although Mirova has taken all reasonable precautions to verify that the information contained in this document comes from reliable sources, a sig-
nificant 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 
strategy. 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. All financial 
information, notably on prices, margins or profitability, shall be indicative and shall be subject to change at any time, in particular depending on market 
conditions. 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. It may not be communicated to third parties without the prior written consent of Mirova. It may not be copied, in part or in whole, 
without the prior written consent 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. 

Non-contractual document, issued in October 2021.
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