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Scaling Climate Impact: 
Building the Future of Carbon Markets

he carbon markets have 
been subject to increased 
attention and significant 

enhancement in terms of quality, 
transparency and robustness over 
the past couple of years. To name a 
few milestones and interesting 
initiatives : (i) following their 
development by the Integrity Council 
on Voluntary Carbon Market and their 
adoption in 2023, the Core Carbon 
principles have validated 35 carbon 
standard’s  methodologies; (ii) the 
operationalization of the Article 6.4 
of the Paris Agreement, known as the 
Paris Agreement Crediting 
Mechanism (or PACM) has 
progressed significantly with the 
issuance of carbon credits directly by 
the United Nations; and (iii) the 
Symbiosis Coalition, gathering big 
tech companies such as Microsoft, 
Meta and Amazon, has issued in 
2024 a request for proposal to 
purchase carbon credits massively.  

We believe carbon markets are at a 
turning point and this paper outlines 
Mirova’s vision for strengthening 
them, with three key messages: 

First, for carbon credit markets to 
become efficient, we must structure 
the market as an investable asset 
class, treating it not as an 
afterthought to corporate climate 
strategy, but as a structured 
economic sector with the same rigor 
that has powered the rise of 
renewables for the past 20 years: 
• Clear and robust value chains, with 

well-defined roles and 
accountability for each actor;  

• Standardized contracts and 
methodologies, which have 
reduced costs and increased 
investor confidence;  

• Bankable structures like long-term 
offtake agreements and SPVs, 
providing visibility and effective risk 
allocation;  

• Independent ratings, audits, and 
insurance, ensuring quality and 
transparency, supported by digital 
measurement and verification;  

• Strong policy support and 
regulatory clarity, which have 
catalyzed demand and unlocked 
private capital.    

Together, these elements have 
transformed renewables from a 
niche sector into a mainstream, 
investable asset class. Applying 
these proven tools and lessons—
while adapting them to the 
specificities of the voluntary carbon 
market—can accelerate its 
maturation, attract institutional 
capital, and deliver measurable 
climate impact at scale. 

Second, we must integrate the use of 
carbon credits into a holistic 
corporate approach to climate, 
where credits complement — not 
replace — direct decarbonization, 
with a clear framework. For us, that 
means adopting a “contribution” 
logic and using transparent, 
science-based metrics to benchmark 
progress across sectors.  

Third, we must encourage 
convergence over polarization: 
avoidance and removals, 
nature-based and technology-based 
solutions, voluntary standards and 
Article 6.4 can and should work 
together through interoperability, 
shared guardrails, and coherent 
conceptual frameworks. 

Mirova  has been building and 
financing environmental markets for 
one decade. We have witnessed the 
carbon markets mature, from the 
Kyoto Protocol to the emergence of 
nature-based standards and of the 
Paris Agreement aligned 
mechanisms. As COP30 begins and 
the 10th Anniversary of the Paris 
Agreement approaches, this 
momentum is a chance to anchor 
scalability, integrity and inclusion at 
the core of the market’s operating 
system. 

Our thesis is straightforward: 
structure, integrate, converge. If we 
do, voluntary carbon markets can 
become a sustainable channel for 
mobilizing capital towards 
high-integrity mitigation and nature 
protection — a channel that 
complements public policy, 
accelerates corporate transition 
plans, and delivers measurable 
climate benefits for the decades to 
come. 
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In a transforming 
voluntary carbon 

market, our 
commitment is 
clear: to ensure 
that robustness, 
scalability, and 

genuine integrity 
are at the heart of 
climate finance. 

Foreword 

https://unfccc.int/process-and-meetings/the-paris-agreement/article-64-mechanism
https://unfccc.int/process-and-meetings/the-paris-agreement/article-64-mechanism
https://www.symbiosiscoalition.org/perspectives/launch-press-release
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The Rise of an Investable Asset Class
Over the past few years, the 
Voluntary Carbon Market (VCM) 
has professionalized significantly 
and this is accelerating. Many 
carbon project developers now 
operate as fully fledged 
businesses, attracting top talent, 
raising equity, and developing 
project portfolios 
on-balance-sheet.  

Around them, an infrastructure of 
trust has taken shape: standard 
setters refining and enhancing 
methodologies and eligibility 
criteria; marketplaces and 
registries improving robustness 
and transparency; rating agencies 
and auditors stress-testing project 
quality with real independence; 
insurers designing permanence 
and delivery cover; law firms and 
consultants standardizing market 
practices and lowering transaction 
costs; and digital measurement, 
reporting, and verification 
enhancing traceability from project 
to retirement. The carbon value 
chain has implemented a much-
needed division of work, supported 
by solid enablers.  

On the demand side, more 
corporates are moving beyond spot 
purchases toward long-term 
offtake agreements, providing price 
and volume visibility and making 
projects financeable. According to 
MSCI, carbon offtakes are taking 
off. In the first half of 2025, MSCI 
tracked more than 55 offtake 
commitments for high-quality 
nature-based carbon projects—
nearly triple the amount compared 
to the first half of 2024.  
Most deals remained private. Of 

 
1 Source : MSCI Carbon Markets, 2025 
2 In addition to financial players, corporates can play a role as both investors and off takers via pooled in-kind funds. 

those made public, Microsoft was 
the largest, contracting over 35 
million tons in the period. 
Alongside this increase, offtakes 
commanded an average of 
USD50/ton, roughly triple the 
average spot price for similar 
project types1. Beyond bilateral 
offtakes, we see stronger market 
signals from buyer coalitions and 
policy-linked demand. Initiatives 
such as Symbiosis and Frontier 
demonstrate credible long-term 
commitments that improve price 
visibility and unlock project 
finance. In parallel, aviation’s 
Carbon Offsetting and Reduction 
Scheme for International Aviation 
(CORSIA) framework is catalyzing 
compliance-oriented demand and 
reinforcing the need for 
high-integrity credits and 
transparent claims. Together, these 
initiatives support scale while 
raising the bar on quality and 
governance. 

In response, banks and asset 
managers are deploying capital 
with structures that mirror project 
finance — with specialized 
mandates, standardized contracts, 
and clear risk allocation across the 
value chain. The result is a market 
that is progressively bankable and 
investable, provided we embed 
integrity2.  

The implication is clear: we do not 
need to reinvent the wheel. We 
need to apply some of the key 
lessons of project finance to a 
maturing VCM, while tightening 
integrity guardrails and aligning 
with emerging policy frameworks.  

Project finance has enabled the 
signficant growth of the renewable 
energy sector for the past 20 
years. Let’s follow the same path 
for the VCM. 

 

https://www.linkedin.com/posts/msci-carbon-markets_nbs-naturebasedsolutions-activity-7360958272532594689-c4LA/
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Recent developments further 
confirm the growing recognition of 
carbon credits as a credible and 
investable climate solutions . In 
November 2025, the European 
Union agreed on a new 2040 
climate target that, for the first 
time, explicitly allows member 
states to use foreign carbon credits 
to meet up to 5% of their emissions 
reduction goal, with the possibility 
to extend this flexibility in the 
future. This marks a significant 
policy shift, embedding 
international carbon credits into the 
EU’s decarbonization architecture 
and sending a strong signal to 
markets about the legitimacy and 
scalability of high-integrity credits. 

At the same time, the Science 
Based Targets initiative (SBTi) has 
advanced its Corporate Net-Zero 
Standard (version 2.0), clarifying 
the role of carbon credits within 
credible corporate climate 
strategies and reinforcing the need 
for robust, science-based 
frameworks.  

Finally, the International 
Sustainability Standards Board 
(ISSB) has announced it will draw 
on the Taskforce on Nature-related 
Financial Disclosures (TNFD) 
framework for future nature-related 
standards, a move welcomed by 
over 730 organizations 
representing $22 trillion in assets 
under management. Mirova 

welcomes the ISSB’s decision to 
build on the TNFD framework—a 
logical step given their 
longstanding alignment. This 
collaboration will help harmonize 
sustainability disclosures and 
ensure that nature-related issues 
are integrated into global reporting 
standards, benefiting investors and 
capital markets. 

This convergence of regulatory, 
standard-setting, and market 
forces is accelerating the 
integration of nature-based carbon 
credits into mainstream 
investment and disclosure 
practices, paving the way for 
institutional capital to scale up 
climate and nature finance.

  

The Rise of an Investable Asset Class 

https://www.reuters.com/sustainability/cop/eu-eyes-weaker-climate-goal-scramble-deal-by-cop30-sources-say-2025-11-05/
https://www.reuters.com/sustainability/cop/eu-eyes-weaker-climate-goal-scramble-deal-by-cop30-sources-say-2025-11-05/
https://www.reuters.com/sustainability/cop/eu-eyes-weaker-climate-goal-scramble-deal-by-cop30-sources-say-2025-11-05/
https://sciencebasedtargets.org/developing-the-net-zero-standard
https://sciencebasedtargets.org/developing-the-net-zero-standard
https://sciencebasedtargets.org/developing-the-net-zero-standard
https://sciencebasedtargets.org/developing-the-net-zero-standard
https://tnfd.global/issb-decision-on-nature-related-standard-setting-drawing-on-tnfd-framework/
https://tnfd.global/issb-decision-on-nature-related-standard-setting-drawing-on-tnfd-framework/
https://tnfd.global/issb-decision-on-nature-related-standard-setting-drawing-on-tnfd-framework/
https://tnfd.global/issb-decision-on-nature-related-standard-setting-drawing-on-tnfd-framework/
https://tnfd.global/issb-decision-on-nature-related-standard-setting-drawing-on-tnfd-framework/
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Demand-Side Integrity 
The Shift to a Contribution Approach

We advocate for a shift from a compensation-based model to a contribution-driven approach to 
corporate climate action. Establishing clear guardrails for the use of carbon credits is crucial to 
ensure transparency, integrity, and impact — empowering both companies and investors to lead 
the transition to a low-carbon economy. 

Why “Contribution” Beats “Compensation”  

Over the past years, the limitations 
of the traditional compensation-
based approach have become 
increasingly apparent. In practice, 
many companies have relied on 
carbon credit purchases as a 
straightforward way to claim 
carbon neutrality, often without 
making substantial efforts to 
reduce their own emissions. For 
example, some organizations have 
declared themselves “carbon 
neutral” by offsetting significant 
emissions, even when their 
decarbonization trajectory was not 
aligned with scientific 
recommendations. This has 
sometimes led to confusion, 
accusations of greenwashing, and 
a loss of trust in the credibility of 
climate commitments. 

In order to meet the Paris 
Agreement objective, voluntary 
carbon credits cannot substitute 
for emissions’ reductions; however, 
they can be extremely helpful to 
complement a credible transition 
plan. A contribution approach 
recognizes this hierarchy explicitly: 

companies must set science-based 
targets, decarbonize operations 
and value chains, and use credits to 
go further and faster — financing 
high-integrity mitigation and 
removals beyond their boundaries. 
This reframing resolves a decade 
of confusion around “offsetting” by 
making the role of credits 
transparent, additional, and 
conditional on real mitigation 
progress.  

The latest guidance from the Sci-
ence Based Targets initiative 
(SBTi), including the ongoing devel-
opment of its Net-Zero Standard 
V2.0, confirms this direction by 
clarifying how carbon credits must 
be integrated into robust corporate 
climate strategies. In the mean-
time, companies should align their 
use of credits with emerging best 
practice, including the Voluntary 
Carbon Markets Integrity Initiative 
(VCMI)’s guidance on Scope 3 and 
claims, ensuring that any be-
yondvaluechain financing is addi-
tional, transparent, and clearly set 
apart from direct decarbonization. 

These observations have driven the 
development of an alternative 
approach focused on genuine 
contribution to the low-carbon 
transition. Rather than simply 
compensating or simply 
“encouraged” to support beyond 
value change mitigation, 
companies would now be 
evaluated across the board: this 
would include investments in high-
impact projects, within structured 
strategies around direct emissions 
reductions, and additional 
financing mobilization for robust 
mitigation and removal solutions. 
This is the rationale behind the 
Climate Contribution Framework 
(CCF) : it aims to move beyond the 
limits of compensation by offering 
a transparent, ambitious 
methodology tailored to sectoral 
diversity, restoring trust and 
accelerating collective 
transformation. 
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A Practical Framework: The Climate Contribution Framework (CCF) 

As climate expectations intensify, 
companies are increasingly called 
upon to demonstrate not only 
reductions in their own emissions, 
but also a broader, positive 
influence across their entire value 
chains and beyond. Yet, most 
existing assessment frameworks 
remain too narrow, focusing 
primarily on operational emissions 
and failing to capture the full 
spectrum of possible corporate 
climate action. The Climate 
Contribution Framework (CCF), 
developed by Mirova in partnership 
with Sweep3, is designed to 
address this gap by offering a 
comprehensive, science-based 
assessment of a company’s overall 
contribution to climate change 
mitigation, building on all existing 

 
3 Sweep helps businesses track and act on their carbon and ESG data, so they can become Forever Companies.The data-driven platform makes 
it easy to understand, manage, and report carbon emissions and ESG metrics.  

underlying assessment 
frameworks.  

The CCF stands out by integrating 
three essential levers: (i) carbon 
footprint reduction within 
operations and supply chains; (ii) 
indirect decarbonization through 
the positive impact of products and 
services; and (iii) climate financing 
that supports high-quality carbon 
reduction and removal projects 
beyond the company’s own value 
chain. This multidimensional 
approach recognizes the diversity 
of sectoral realities and provides a 
single, intelligible metric that 
reflects the true scale and ambition 
of a company’s climate strategy. 

For companies, the CCF is a 
powerful tool to measure and plan 

their transition strategy, 
communicate, and benchmark their 
climate leadership. It enables them 
to build trust with stakeholders by 
substantiating their commitments 
with rigorous, comparable data, 
and by demonstrating that their 
actions go beyond compliance or 
superficial claims. This 
transparency not only helps 
companies avoid accusations of 
greenwashing but also positions 
them as credible leaders in the 
transition to a low-carbon 
economy. 

For investors, the CCF offers a 
robust foundation for evaluating 
the climate performance of 
portfolio companies. By relying on 
transparent, data-driven scoring, 

Demand Side Integrity — The Shift to a Contribution Approach 
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investors can more confidently 
identify genuine climate leaders, 
set clear sector benchmarks, and 
guide their engagement strategies 
to maximize real-world impact. As 
an illustration, a company that 
would only buy carbon credits and 
not reduce its own emissions 
would not have a good rating, but 
reciprocally a company that only 

reduces its emissions and does not 
contribute to indirect 
decarbonization or carbon credits 
beyond its value chain would not 
get a high rating either. 

The CCF is more than just a 
measurement tool — it is a catalyst 
for trust and ambition in climate 
leadership. By grounding its 

assessments in rigorous data and 
transparent methodologies, it 
empowers both companies and 
investors to accelerate the shift 
toward sustainable business 
practices and contribute 
meaningfully to global climate 
goals. 
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Guardrails for High-Integrity Corporate Use of Credits

A contribution-driven demand 
model requires clear guardrails: 

• Hierarchy: credits after robust 
decarbonization plans, not 
instead of them; 

• Quality: procurement limited to 
high-integrity credits 
(additionality, permanence, 
robust baselines, conservative 
buffers, social and biodiversity 
safeguards), with independent 
ratings and digital traceability 
wherever possible; 

• Claims discipline: transparent 
language (no implied “carbon 
neutrality” for unabated 
emissions), alignment with 

recognized principles and the 
evolving policy environment; 

• Portfolio logic: a dynamic mix 
that shifts over time (e.g., 
avoidance heavy near term while 
removals scale, with a growing 
share of durable removals 
post2030); 

• Governance & disclosure: 
Board-level oversight, clear 
procurement policies, and 
consistent reporting. 

With these guardrails in place, 
credits serve their proper role: 
mobilizing additional finance 
toward high-integrity mitigation 

and removals while companies 
decarbonize their own footprints. 

Market reality matters: demand for 
nature-based carbon credits 
remains uneven across regions 
and sectors, despite their 
co-benefits. A contribution-led 
approach can contribute to close 
this gap by pairing clear claims 
discipline with portfolio roadmaps 
that gradually increase durable 
removals while maintaining robust 
nature-based mitigation today. 
Investor engagement, rating 
transparency, and insurance 
solutions can further de-risk 
procurement and sustain demand 
through cycles. 

  

Demand Side Integrity — The Shift to a Contribution Approach 
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Supply-Side Integrity 
Ensuring market consolidation over division 

The supply landscape is often framed as a set of binary choices. We believe that framing is simplistic 
and unhelpful. To reach climate goals, the voluntary carbon market must organize 
complementarity across three perceived divides — with interoperable rules, consistent risk 
management, and financeable structures.

Avoidance and Removal — Both Are Essential 

Avoidance credits (renewable 
energy, avoided deforestation, etc.) 
and removal credits (reforestation, 
regenerative agriculture, biochar, 
enhanced rock weathering, direct 
air carbon capture and 
sequestration) are sometimes 
treated as competing instruments. 
In practice, they can be mutually 
reinforcing. Avoiding emissions 
wherever possible and removing 
CO₂ already in the atmosphere are 
both essential to reaching net zero. 

We believe that a portfolio 
continuum approach is needed: 
one that uses avoidance to drive 
near-term mitigation at scale and 
protect vital carbon stocks, while 
gradually increasing the share of 
durable removals as nature-based 
sinks and technologies scale and 
permanence mechanisms  mature. 

This evolution should be reflected 
in how carbon transactions are 
structured and financed, through 

designing “laddered” products that 
reflect permanence and delivery 
risk — including tenor-based 
offtakes, collateralized Emissions 
Reduction Purchase Agreements 
(ERPAs), permanence insurance, 
conservative buffers, etc.  

Portfolio continuum and 
consistent transaction structuring 
are key to scale the market. 

Nature-Based and Technology-Based — Hybridization Wins 

Nature-based solutions (NBS) bring 
essential co-benefits — 
biodiversity, livelihoods, cost 
efficiency — but face questions 
around permanence and 
measurement. Nevertheless, they 
can play a critical role to support 
indigenous people and local 
communities, who are the most 
affected by climate change. 

Technology-based removals offer 
high traceability and durability, yet 
remain costly and less mature.  

Both are indispensable. Nature 
remains an irreplaceable carbon 
sink and a foundation of ecosystem 
resilience. Technology is vital to 
deliver the volume and permanence 
of removals required for net zero. 

The standards and policy 
community must support both 
pathways equitably, while 
recognizing their respective 
strengths.  

Accelerating digital monitoring, 
reporting & verification and 
nurturing blended finance 
mechanisms will be key to reducing 
perceived risks and attracting 
private capital. Catalytic capital and 
guarantees can also help de-risk 
early-stage projects , and support 
the development of bankable 
projects. Development Finance 
Institutions (DFIs) in particular have 
a key role to play to scale Nature-
Based-Solutions, where the largest 
opportunity remains in the Global 
South. 

Hybrid portfolios that combine 
NBS and tech-based credits 
should be encouraged. A 
continuum of common data, 
verification standards and 
appropriate de-risking will allow 
projects to be rated, insured, and 
financed with greater confidence. 
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Article 6.4 and the Voluntary Market — Interoperability Over Rivalry 

The introduction of Article 6.4 
under the Paris Agreement will 
create a new UN-supervised 
crediting mechanism, building on 
the legacy of Kyoto Protocol’s 
Clean Development Mechanism. In 
parallel, the voluntary carbon 
market has developed and 
progressively matured over the 
past 15 years, developing 
methodologies and governance in 
the absence of a global legal 
framework. 

This is not a competition. We 
advocate convergence and 
complementarity: 

• Convergence should be pursued 
through mutual recognition and 
technical interoperability — 
including common 
methodologies, registries, 
corresponding adjustments 
where needed, shared 
nomenclature, and alignment 
with high-integrity core criteria; 

• Complementarity in roles: Article 
6.4 could anchor compliance-
grade activities, including 
infrastructure and technology – 
as their permanence is less 
discussed while the VCM could 
remain a vital channel for 
corporate contributions to nature-

based solutions — provided 
claims are made with discipline 
and double counting is avoided. 

Greater interoperability and clarity 
on the respective role of each 
instruments will increase liquidity, 
and standardize contracts — 
paving the way for broader 
participation by banks and 
institutional investors. 

For additional context on Article 6 
and market integrity, see the Nature 
Conservancy’s “Article 6 Explainer” 
on the COP decisions on carbon 
markets and what they mean for 
NDCs, nature, and the voluntary 
and compliance carbon markets. 

Toward a Structured Biodiversity Credit Market: A Long-Term Ambition  

Since COP15 on biodiversity in 
2022, several initiatives have 
emerged to structure a biodiversity 
credit market, inspired by the VCM. 
Mirova, a member of the 
International Advisory Panel on 
Biodiversity Credits (IAPB), is 
closely monitoring these 
developments and actively 
contributing to international 
discussions on the topic. 

The recent publication of the 
European Commission’s roadmap 
for “nature credits” and the 
institutional support granted to the 
IAPB reflect growing political 
momentum to mobilize private 
finance for biodiversity. These 
credits, which encompass 
measurable benefits for 
ecosystems, soils, and freshwater 
resources, could eventually form a 
complementary class of 
environmental assets alongside 
carbon credits. 

However, the market remains in its 
early stages. On the supply side, 
methodologies for impact 
measurement, certification 
mechanisms, and governance 
frameworks are still under 
development. While private sector 
interest is increasing, the demand-
side remains fragmented in the 
absence of clear conceptual 
frameworks (e.g. Science-based 
Target Network) or regulatory 
guidelines adopted. 

In this context, Mirova views the 
structuring of a credible 
biodiversity credit market as a mid 
to long-term endeavor. We will 
continue to engage actively in 
international efforts—particularly 
through our involvement in the 
IAPB— to promote a rigorous, 
transparent, and conservation-
aligned approach to market design.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Supply Side Integrity — Ensuring market consolidation over division 

https://www.nature.org/content/dam/tnc/nature/en/documents/c/m/CM-TNC-Article-6-Explainer.pdf
https://www.nature.org/content/dam/tnc/nature/en/documents/c/m/CM-TNC-Article-6-Explainer.pdf
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Read Mirova’s Natural Capital 
Impact Report here 

LESSONS LEARNT AND PROOF OF CONCEPT: 
A DECADE OF FIELD EXPERIENCE 

 
After more than ten years of 
active investment and 
engagement in natural capital 
and nature-based solutions, 
Mirova has accumulated a 
wealth of practical insights and 
proof points. Our Natural Capital 
platform has mobilized over $1 
billion since 2015, supporting 
more than 70 projects and 
companies across Latin 
America, Africa, Southeast Asia, 
and Europe. These initiatives 
have enabled the sustainable 
management or restoration of 
over 1.6 million hectares of land, 
directly benefiting more than 
245,000 employees, 
smallholders, and community 
members, and contributing to 
the sequestration or avoidance 

of nearly 50 million tonnes of 
CO₂ equivalent. 

Throughout this journey, we 
have learned that robust local 
partnerships, transparent 
governance, and adaptive 
impact measurement are 
critical to project success. For 
example, projects that integrate 
community engagement and 
long-term benefit sharing 
mechanisms deliver stronger 
environmental and social 
outcomes. Conversely, we have 
observed that scaling too 
innovative solutions often faces 
challenges related to 
complexity and regulatory 
uncertainty. Identifying solid 

and agile project developers is a 
key success factor. 

These lessons have shaped our 
investment strategies and 
impact frameworks. Our climate 
and natural capital funds, as 
well as our corporate 
engagement, reflect a decade of 
experimentation, learning, and 
tangible impact. By sharing 
these concrete examples and 
key metrics, we aim to 
demonstrate that our 
recommendations are grounded 
in real-world experience and 
tested approaches—not just 
theory. This field-tested 
perspective is essential to 
building a credible and effective 
nature restoration sector.

 

  

https://www.mirova.com/en/ideas/natural-capital-impact-report-2024
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COP30 and the Next Decade of Climate Finance 
As the world gathers for COP30 and 
to celebrate the 10th anniversary of 
the Paris Agreement, the voluntary 
carbon market stands at a 
crossroads. The debates in Brazil 
will focus on the articulation 
between voluntary markets and 
Paris Agreement mechanisms 
(Article 6.4), the recognition of 
standards, the sovereignty of forest 
countries, and the inclusion of local 
communities. 

Mirova’s suggestions are three-fold: 

• Structure the sector with the rigor 
of project finance —robust value 
chains, standardized contracts, 
and adapted financial tools—to 
attract capital and guarantee 
credit quality. 

• Integrate carbon credits into a 
comprehensive climate 
contribution and transition 
strategy for corporate, ensuring 
coherent effort allocation on 
direct emissions reduction and 
transparent use of high-integrity 
credits, assessed through robust 
methodology such as the 
corporate Climate Contribution 
Framework. 

• Foster convergence across 
approaches, moving beyond 
simplistic divides (reduction vs. 
removal, nature vs. technology, 
voluntary vs. regulatory) in favor of 
hybrid portfolios, interoperable 
standards, and multilateral 
governance. 

 

 

 

 

COP30 is an opportunity to move 
from ambition to action—to build a 
market that is credible, impactful, 
and just. Pragmatism, ambition, and 
inclusion must guide the next 
decade. If the VCM is structured, 
integrated, and convergent, it can 
become a powerful lever for 
accelerating the climate transition, 
restoring trust, and meeting 
society’s expectations. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The coming decade must be one of 
credibility, impact, and climate jus-
tice. The ten-year anniversary of the 
Paris Agreement is the moment to 
make this collective leap. 
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The data presented reflect Mirova's opinion 
and the situation as of the date of this 
document and may change without notice. 
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The information contained in this document is based on current circumstances, intentions, and orientations and may be subject 
to change. While Mirova has taken all reasonable precautions to verify that the information in this video comes from reliable 
sources, several pieces of this information come from public sources and/or have been provided or prepared by third parties. 
Mirova assumes no responsibility for the descriptions and summaries contained in this document. Mirova makes no commit-
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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 presen-
tation in or from certain jurisdictions may be restricted or prohibited by law. Recipients of this document are requested to 
inform themselves about such restrictions 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 November 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 sus-
tainability 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.  
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The data presented reflect Mirova's opinion 
and the situation as of the date of this 
document and may change without notice. 

 

 

 

 

 

 

 

 

 

 

 

ABOUT MIROVA 

Mirova is a global asset management company dedicated to 
sustainable investing and an affiliate of Natixis Investment 
Managers. At the forefront of sustainable finance for over a 
decade, Mirova has been developing innovative investment 
solutions across all asset classes, aiming to combine long term 
value creation with positive environmental 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, distribution platforms and retail investors 
in Europe, North America, and Asia-Pacific. Mirova and its 
affiliates had €33 billion in assets under management as of 
September 30, 2025. Mirova is a mission-driven company*, 
labeled B Corp**.  
 
References to a ranking, award or label have no bearing on the future 
performance of any fund or manager. * Mirova has been a mission-
driven company since 2020. For more information: www.entre-
prisesamission.com. ** Since 2006, the B Corp movement has been 
promoting strong values of change worldwide to make businesses "a 
force for good" and to distinguish those that reconcile 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 designation 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 sub-
mits a new B Corp certification application every three years. The an-
nual renewal fee for certification is €2,500. For more information, 
please visit the B Corp website here: https://www.bcorpora-
tion.net/en-us/certification 

 

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 U.S, 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 
UK Private limited company 
Registered office: 60 Cannon Street, London, EC4N 6NP 
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,  
Riverside 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. 
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