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Blue Hour for Responsible Finance? 

Introduction 
We are an asset management busi-
ness designed to pair economic and 
financial performance with premium 
social and environmental outcomes, 
impacts and risk management. We 
bring innovative finance to projects, 
organisations and businesses that 
conserve the environment and 

improve peoples’ livelihoods whilst 
also being commercially successful 
over the long-term. We focus on fi-
nancing activities that address the 
major global environmental chal-
lenges such as climate change, bio-
diversity, and protection of terrestrial 
and marine ecosystems.  

Our Environmental Social and Gov-
ernance (ESG) Principles and Policy 
apply to all funds and activities re-
lated to natural capital investments. 
In order to remain at the forefront of 
ESG management, our principles and 
our policy will be updated from time 
to time.  

ESG Principles 
We aim to be best-in-class in envi-
ronmental and social performance. 

We expect activities we finance to: 

▪ comply with internationally rec-
ognised performance standards 
as well as local laws and interna-
tional conventions; 

▪ provide quality employment; 

▪ provide substantive, measura-
ble, positive benefits to people, 
climate and biodiversity; 

▪ conserve natural habitats and 
wild species; 

▪ apply high ethical standards and 
operate transparently. 

We measure and report on our pro-
gress and our contribution to the UN 
Sustainable Development Goals 

and impact thesis defined for each 
fund. 

We seek open and constructive en-
gagement with the organisations 
we invest in.  

We do not finance projects or enti-
ties involved in the activities listed in 
Appendix 1. 

We also apply these principles to 
the way we operate. 

ESG Policy 
The funds we manage might have 
their own ESG policy and implemen-
tation processes, which alongside 
this policy, apply our Principles and 
Policy in a manner tailored to their 
operations.  

Each fund will have access to the 
Mirova Sustainability Research 
team. Within this team, one person 
is assigned primary responsibility 
for the ESG performance of each 
fund.  

 

Each fund will require the projects or 
companies they invest in to: 

▪ Comply with national environ-
mental, social and labour laws 
and regulations.  

▪ Comply with this policy, the 
Fund-level ESG Policy (which in-
cludes any ESG requirements of 
investors in the fund when appli-
cable) also reflecting potential 
issue/sector-specific aspects. 

▪ Align with the IFC Social and En-
vironmental Performance Stand-
ards (IFC PS). 

▪ Respect human rights as defined 
in the UN Guiding Principles on 
business and human rights 
(UNGPs) and the International 
Labour Organisation’s “funda-
mental” Conventions covering 

subjects such as freedom of as-
sociation and the effective 
recognition of the right to collec-
tive bargaining, elimination of all 
forms of forced or compulsory 
labour, effective abolition of 
child labour and elimination of 
discrimination in respect of em-
ployment and occupation. 

▪ Achieve relevant internationally-
recognised sustainability certifi-
cation, where applicable. Espe-
cially where commodities and 
products are produced (e.g. 
through agriculture, aquaculture, 
or carbon), or harvested from 
wild or semi-wild landscapes 
(e.g. coastal or inland fisheries, 

https://sustainabledevelopment.un.org/?menu=1300
https://sustainabledevelopment.un.org/?menu=1300
http://www.ifc.org/wps/wcm/connect/Topics_Ext_Content/IFC_External_Corporate_Site/Sustainability-At-IFC/Policies-Standards/Performance-Standards
http://www.ifc.org/wps/wcm/connect/Topics_Ext_Content/IFC_External_Corporate_Site/Sustainability-At-IFC/Policies-Standards/Performance-Standards
http://www.ifc.org/wps/wcm/connect/Topics_Ext_Content/IFC_External_Corporate_Site/Sustainability-At-IFC/Policies-Standards/Performance-Standards
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NTFPs1), projects should aim to 
secure certification under inter-
nationally recognised (or market 
specific) schemes.  

In order to meet these requirements, 
the following items are typically ex-
pected of projects or companies in 
which each Fund invests: 

▪ An Environmental and Social 
Management System (ESMS), 
based on an evaluation of social, 
health and safety and environ-
mental risks and impacts. 

▪ According to the specificities of 
each project, align with the Good 
International Industry Practices 
(GIIP) recommended in the IFC’s 
Environmental, Health, and 
Safety (EHS) General Guidelines 
and with the relevant sector spe-
cific guidelines. 

▪ A thorough Stakeholder Engage-
ment Process and establish both 
internal and external Grievance 
Mechanism to register and ad-
dress issues, concerns, or com-
plaints from the workforce, com-
munity, and other stakeholders. 

▪ No net loss of income or liveli-
hood as a result of the project’s 
use of, or restriction of access 
to, land or other natural re-
sources2.  

▪ Secure free, prior and informed 
consent (FPIC) where projects 
adversely impact land under tra-
ditional use by indigenous peo-
ples; negatively affect indige-
nous peoples’ access to re-
sources; commercialise indige-
nous knowledge, or where 

otherwise required through best 
practice certifications or interna-
tional standards. 

▪ To the extent practicable, iden-
tify all legitimate tenure rights on 
the land (including ancestral, 
customary, indigenous people 
and use rights, e.g. grazing, ac-
cess to water, timber and fruits 
collection), and seek informed 
consent from any landowners 
and/or legitimate land users 
where land is acquired or leased 
for a project.  

▪ Forbid forced evictions3, avoid 
involuntary physical resettle-
ment, and limit economical dis-
placement. 

▪ Involve no net loss of biodiver-
sity, no conversion or draining of 
natural habitat, and no negative 
impacts high conservation value 
(HCV) areas or threatened spe-
cies under IUCN Red List4 . 

▪ If security guards or government 
security forces are involved, e.g. 
as park rangers, there is a secu-
rity risk assessment and man-
agement controls so that any 
use of force is limited, propor-
tionate and documented. 

Projects may be given time to meet 
these standards and requirements 
through an Environmental and So-
cial Action Plan (ESAP) that forms 
part of their contract with the fund. 
In particular, we expect:  

▪ Funds, and the projects or com-
panies we invest in, must imple-
ment an anti-bribery and corrup-
tion policy that prohibits 

employees and agents from 
making or receiving gifts of sub-
stance, paying bribes or making 
facilitation payments. Funds, 
and the organisations in which 
we invest, must have policies in 
place to prevent risks related to 
money laundering, financing of 
terrorism, bribery and corruption, 
and any other unethical business 
practices. 

▪ Funds and the projects or com-
panies we invest in, must deploy 
sufficient resources to achieve 
social and environmental excel-
lence as defined in this Policy. 
The responsibility for ESG perfor-
mance resides with the organi-
sations in which we invest, how-
ever Mirova’s Natural Capital 
Platform will advise and support 
investees, where feasible, to de-
sign and implement their ESG 
strategy. 

▪ All funds should monitor the ESG 
performance of investments at 
least annually and require them 
to report immediately any inci-
dents, accidents or adverse me-
dia coverage that could affect 
the project’s success or the rep-
utation of the project or of Mi-
rova.  

▪ Funds, and the organisations in 
which we invest, must establish 
both internal and external Griev-
ance Mechanism to register and 
address issues, concerns, or 
complaints from the workforce, 
community, and other stakehold-
ers.  

 
 

1 NTFPs are non-timber forest products e.g. nuts 
2 This does not apply where the livelihoods are based on crime, e.g ivory poaching. 
3 Forced eviction with the intervention of security personnel (military or private)  
4 A threatened species includes all those listed as vulnerable (VU), endangered (EN) or critically endangered (CR) in the IUCN Red List. Species 
such as EDGE species (evolutionarily distinct and globally endangered) are both threatened and of national importance. 

https://www.ifc.org/en/insights-reports/2000/general-environmental-health-and-safety-guidelines
https://www.ifc.org/en/insights-reports/2000/general-environmental-health-and-safety-guidelines
https://www.ifc.org/en/insights-reports/2000/general-environmental-health-and-safety-guidelines
http://www.iucnredlist.org/
http://www.mirova.com/sites/default/files/2021-03/mnc-policy-on-stakeholder-complaints.pdf
http://www.mirova.com/sites/default/files/2021-03/mnc-policy-on-stakeholder-complaints.pdf
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Positive Impact Management 
Mirova has developed a Positive Im-
pact Assessment framework to ef-
fectively monitor and report on the 
ESG performance of investments. 
This framework incorporates both 
qualitative and quantitative indica-
tors to guide investment decisions 
towards assets that deliver positive 
impacts aligned with the Sustaina-
ble Development Goals (SDGs). The 
qualitative evaluation begins with a 
five-point scale to assess determine 
whether the asset is consistent with 

achieving the SDGs, factoring in 
product quality, operational prac-
tices, and lifecycle considerations. 
Mirova does not exclude industries 
outright but performs thorough en-
vironmental and social impact anal-
yses, leading to potential exclu-
sions. The ratings categorize invest-
ments into high, moderate, low, neg-
ligible and negative impact based 
on their commitment to sustainable 
activities. Mirova’s Natural Capital 
funds only invest in assets with low 

to high positive impact ratings, in 
compliance with European SFDR 
regulations criteria for Article 9 
funds. Additionally, quantitative in-
dicators complement qualitative as-
sessments, aiding in monitoring and 
decision-making, while acknowledg-
ing the subjective nature of aggre-
gating these indicators. Monitoring 
occurs at both the asset and portfo-
lio levels to ensure alignment with 
fund impact strategies.  
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Appendix 1 – Excluded Activities 
A fund and any of its intermediary 
vehicles (including portfolio compa-
nies) will not finance any activity in-
volving: 

(a) Any product or activity deemed il-
legal under host country laws or 
regulations or international con-
ventions and agreements. 

(b) Forced labour5 or child labour6. 

(c) Wild animals and plants or their 
products not in conformance 
with CITES7 

(d) Commercial hunting not aligned 
with Mirova’s policies8 

(e) Significant9 conversion or degra-
dation of Critical Habitat.10  

(f) Drift net fishing in the marine en-
vironment using nets in excess 
of 2.5 km in length 

(g) Or any of the following: 

(i) exploration or production of fossil 
fuels (oil, gas, coal); 

(ii) weapons and munitions; 

(iii) radioactive materials;11 

(iv) gambling, casinos and equivalent 
enterprises; 

(v) pornography or prostitution; 

(vi) manufacture and/or production of 
tobacco products; 

(vii) production of, or trade in, 
landmines and cluster munitions; 

(viii) hazardous materials such un-
bounded asbestos fibres and prod-
ucts containing PCBs;12 

(ix) cross-border trade in waste and 
waste products unless compliant 
with the Basel Convention and the 
underlying regulations; 

(x) pharmaceuticals, pesticides/herb-
icides, chemicals, ozone depleting 
substances13 and other hazard-
ous substances subject to interna-
tional phase-outs or bans. 

(h) Funds will not invest in any pro-
ject located in countries that are 
under trade sanctions by the UN, 
USA or EU 

(i) Activities excluded through Mi-
rova’s Minimum Standards 

 

  

 
5 Forced labour means all work or service, not voluntarily performed, that is extracted from an individual under threat of force or penalty as 

defined by the relevant ILO Conventions and Core Labour Standards.  
6 Employees may only be taken if they are at least 14 years old, as defined in the ILO Fundamental Human Rights Conventions (Minimum Age 

Convention C138, Art. 2), unless local legislation specifies compulsory school attendance or the minimum age for working. In such cases the 
higher age will apply.  

7 CITES: Convention on International Trade in Endangered Species or Wild Fauna and Flora.  
8   Mirova’s Policy on Commercial Hunting (2022)   
9 Significant conversion or degradation means the (1) elimination or severe diminution of the integrity of a habitat caused by a major, long-term 

change in land or water use; or (2) modification of a habitat that substantially reduces the habitat’s ability to maintain viable population of its 
native species. 

10 Critical habitat is a subset of both natural and modified habitat that deserves particular attention. Critical habitat includes areas with high 
biodiversity value that meet the criteria of the World Conservation Union (IUCN) classification, including habitat required for the survival of 
critically endangered or endangered species as defined by the IUCN Red List of Threatened Species or as defined in any national legislation; 
areas having special significance for endemic or restricted-range species; sites that are critical for the survival of migratory species; areas 
supporting globally significant concentrations or numbers of individuals of congregatory species; areas with unique assemblages of species 
or which are associated with key evolutionary processes or provide key ecosystem services; and areas having biodiversity of significant social, 
economic or cultural importance to local communities. Primary Forest or forests of High Conservation Value will be considered Critical Habi-
tats. 

11 This does not apply to the purchase of medical equipment, quality control (measurement) equipment and any other equipment where the 
radioactive source is trivial and/or adequately shielded. 

12 PCBs: Polychlorinated biphenyls, a group of highly toxic chemicals. PCBs are likely to be found in oil-filled electrical transformers, capacitors 
and switchgear dating from 1950-1985.  

13 Ozone Depleting Substances: Chemical compounds, which react with and delete stratospheric ozone, resulting in "holes in the ozone layer". 
The Montreal Protocol lists ODs and their target reduction and phase-out dates. 

https://www.mirova.com/en/minimum-standards
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LEGAL NOTICE 

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

This document does not constitute, or form part of any offer, or solicitation, or recommendation to buy, or concede, or subscribe for 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 mod-
ifications. 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 bear 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 infor-
mation provided in relation to a Fund. Recipients should also note that this document contains forward-looking information, issued on the date 
of this presentation. Mirova make no commitment to update or revise any forward-looking information, whether due to new information, future 
events or to any other reason. Mirova reserve 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 juris-
dictions may be limited or prohibited by law. Each Recipient must ensure he complies with these requirements and prohibitions. 

Links to third-party websites are provided for convenience only. Mirova and its subsidiaries do not endorse, approve, verify, or monitor these 
sites and do not control the accuracy, completeness, relevance, or timeliness of the content of these sites. Your independent decision to 
connect to these sites will likely subject you to the terms of use, terms and conditions, and/or privacy policies of those sites. 
The information contained in this document is the property of Mirova. The distribution, possession, or delivery of this presentation in or from 
certain jurisdictions may be restricted or prohibited by law. Recipients of this document are requested to inform themselves about such re-
strictions or prohibitions and to comply with them. 

Mirova's voting and engagement policy, as well as transparency codes, are available on its website: www.mirova.com. 

This is a non-contractual document, completed in June 2025. 

ESG INVESTMENTS – RISKS AND METHODOLOGICAL LIMITATIONS 

For all its investments, Mirova aims to offer portfolios consistent with a climate trajectory of less than 2°C as defined in the Paris Agreement 
of 2015, and systematically displays the carbon impact of its investments (excluding Solidarity and Natural Capital management), calculated 
using a proprietary methodology that may have biases. 

By using ESG criteria in its investment policy, the goal of the relevant Mirova strategies is particularly to better manage sustainability risk and 
generate sustainable, long-term returns. ESG criteria may be generated using proprietary models, third-party models and data, or a combination 
of both. Evaluation criteria may evolve over time or vary depending on the sector or industry in which the issuer operates. The application of 
ESG criteria to the investment process may lead Mirova to invest in or exclude securities for non-financial reasons, regardless of available 
market opportunities. ESG data received from third parties may be incomplete, inaccurate, or unavailable from time to time. Consequently, 
there is a risk that Mirova inaccurately assesses a security or issuer, leading to the incorrect inclusion or exclusion of a security in a Fund's 
portfolio. For more information on our methodologies, please visit our Mirova website: www.mirova.com/en/sustainability.  

http://www.mirova.com/
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ABOUT MIROVA 

Mirova is a global asset management company dedicated 
to sustainable investing and an affiliate of Natixis Invest-
ment Managers. At the forefront of sustainable finance for 
over a decade, Mirova has been developing innovative in-
vestment solutions across all asset classes, aiming to 
combine long term value creation with positive environ-
mental and social impact. Headquartered in Paris, Mirova 
offers a broad range of equity, fixed income, multi-asset, 
energy transition infrastructure, natural capital and private 
equity solutions designed for institutional investors, distri-
bution platforms and retail investors in Europe, North 
America, and Asia-Pacific. Mirova and its affiliates had 
€32 billion in assets under management as of March 31, 
2025. Mirova is a mission-driven company*, labeled B 
Corp**.  
 
References to a ranking, award or label have no bearing on the future perfor-
mance of any fund or manager. * Mirova has been a mission-driven company 
since 2020. For more information: www.entreprisesamission.com. ** Since 
2006, the B Corp movement has been promoting strong values of change world-
wide to make businesses "a force for good" and to distinguish those that recon-
cile profit (for profit) and the common good (for purpose). The goal of B Corp is 
to certify companies that incorporate social, societal, and environmental objec-
tives into their business models and operations. B Corp certification is a desig-
nation indicating that a company meets high standards of verified performance, 
accountability, and transparency on factors ranging from employee benefits and 
charitable donations to supply chain practices and input materials. Certified 
since 2020, Mirova submits a new B Corp certification application every three 
years. The annual renewal fee for certification is €2,500. For more information, 
please visit the B Corp website here: https://www.bcorporation.net/en-us/certi-
fication 

 

MIROVA 
Portfolio Management Company - Anonymous Com-
pany RCS Paris No.394 648 216 
AMF Accreditation No. GP 02-014 
59, Avenue Pierre Mendes France 75013 Paris 
Mirova is an affiliate of Natixis Investment Man-
agers. Website – LinkedIn 
 
NATIXIS INVESTMENT MANAGERS 
French Public Limited liability company 
RCS Paris n°453 952 681 
Registered Office: 59, avenue Pierre Mendès-
France 75013 Paris 
Natixis Investment Managers is a subsidiary of Natixis. 
 
MIROVA US 
888 Boylston Street, Boston, MA 02199; Tel: 857-305-
6333 Mirova US LLC (Mirova US) is a U.S.-based in-
vestment advisor that is wholly owned by Mirova. Mi-
rova is operating in the U.S. through Mirova US. Mi-
rova US and Mirova entered into an agreement 
whereby Mirova provides Mirova US investment and 
research expertise, which Mirova US then combines 
with its own expertise, and services when providing 
advice to clients. 
 
MIROVA UK LIMITED 
UK Private limited company 
Registered office: Quality House by Agora, 5-9 Quality 
Court, London, WC2A 1HP 
The services of Mirova UK Limited are only available to 
professional clients and eligible counterparties. They are 
not available to retail clients. Mirova UK Limited is 
wholly owned by Mirova.   
 
MIROVA KENYA LIMITED 
A company incorporated with limited liability in the Re-
public of Kenya 
KOFISI, c/o Sunbird Support Service Kenya Limited,  Riv-
erside Square, 10th Floor, Riverside Drive,  
P.O. Box 856-00600 Nairobi, Kenya 
Mirova Kenya Limited is licensed as an Investment Advi-
sor by the Capital Markets Authority (CMA) under the 
provisions of the Capital Markets Act (Cap 485A of the 
Laws of Kenya).  Mirova Kenya Limited is a subsidiary of 
Mirova Africa Inc. 
 
 

https://www.mirova.com/fr
https://www.linkedin.com/company/mirova/
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