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L O N D O N
L U X E M B O U R G

P A R I SB O S T O N

€9/$11

4
74

5 centres of 
excellence and 
expertise

multidisciplinary
experts

offices¹

Bn assets under
management 

Creation of Mirova, 
part of Natixis Asset

Management

Mirova becomes a 
subsidiary

Launch of
Mirova US²

Acquisition of Althelia and 
creation of Mirova-Althélia³ 
based in London and Paris

2012 2014 2016 2017

Source: Mirova as at 30 December 2017. These figures do not include data pertaining to Mirova-Althelia
1- 3 management centres and 1 administrative centre
2- Mirova is a subsidiary of Natixis Asset Management, S.A. (Natixis AM) based in Paris. Mirova is operated in the USA through Natixis Asset Management U.S., LLC (Natixis 
AM U.S.), an investment adviser based in the US with AUM of $561m  assets under management as of December 2017. The majority shareholder of Natixis AM U.S. is
Natixis AM and the minority shareholder is Mirova. Data relating to our teams only includes permanent employees and the personnel of Mirova U.S. housed by Natixis AM 
U.S. (data accurate as at 1 July 2017). Mirova and Natixis AM U.S. have signed a ‘participating affiliate’ agreement according to which Natixis AM U.S. can take advantage of 
the asset management expertise of Mirova when it provides investment advice.
3- Mirova-Althelia: Public Limited Company under English law – Number of the company in the register: 07740692 - Headquarters: 12 Gough Square, London EC4A 3DW

Mirova at a glance

4

Key figures and milestones in the development of Mirova
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1984 1994

2015

2002

20052013 20062007

2016 2017

Social impact - fixed
income

Jobs creation - equity Renewable energies -
infrastructure

Natural capital (Climate) 
- Althelia

Environment – ESG 
thematic approach

Social impact - saving
schemes

PPP - infrastructure

- Green Bonds
- Carbon footprint
analysis methodology

Small PPP - infrastructure - Carbon neutral
- Natural capital (land 

degradation)

Our history is a history of innovation 

5

Pioneers in sustainable finance strategies
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Our aims and objectives
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Create value for our clients

Our aim is to create not only financial value but overall value.
We put this into practice with the following actions:

PRODUCT  
INNOVATION

ESG EVALUATION OF 
ISSUERS

VOTING
& COMMITMENT

RESEARCH &
PUBLICATIONS

TOOLS FOR 
MEASURING 

TRANSPARENCY¹

1- Reports, measuring carbon impact etc.
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D E M O G R A P H I C S

Ageing population

17%
Of the world’s population 

>65 by 2050 
vs. 8.5% currently

Urbanization

2/3
of the world’s population living in 

cities by 2050 vs. 1/2 today

T E C H N O L O G Y

Digitalization

+40%

Average growth per year in data

Biotechnology

$200bn

biopharmaceutical expenditure in 
2016

E N V I R O N M E N T

Climate

-50%
CO2 emissions by 2050 

in order to limit temperature
increases to 2°C

Land degradation

-12 m
hectares per year due to poor land 

management

G O V E R N A N C E

Public debt

$52,000bn
Public debt at the end of 2015, i.e.  

71% of world GDP

vs. 57% GDP in 2000

Corporate responsibility

>2000
“B-Corporations” in the United 

States

Source: 2016, UN open data, World Bank, IPCC, OECD, Prophil

* B-Corporations is a label attributed by an American NGO - B Lab, focused on environmental, social and governance performance.

The major challenges to come – our view
Four long-term transitions are transforming the world
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The UN Sustainable Development Goals (SDGs)
Agenda 2030: the SDGs as a reference

“Financing the SDGs requires not only money but also new types of research
and investment tools which are fully dedicated to sustainability” 

Philippe Zaouati, CEO of Mirova, Implementing and financing the UN SDGs, June 2016

In September 2015, the SDGs were adopted unanimously by 193 heads of state and other leaders at 
a summit at the UN Headquarters in New York

9
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Our investment philosophy
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From sustainable development to responsible investment

MANAGING THE RISKS AND SEIZING THE OPPORTUNITIES

CREATE SHORT-TERM AND LONG-TERM VALUE

Business model 
adapted to the world 

of tomorrow

Spreading and 
promoting

growth
Cost reduction

Risk to reputation
and image

Risk of financial
penalties

Risk of 
discontinuity of 

operations

CREATING ENVIRONMENTAL AND 
SOCIAL VALUE

SEIZING OPPORTUNITIES

RISK MANAGEMENT

Short-term:

Long-term:

Making the most of new 
investment opportunities

Financing the champions of 
tomorrow

Preserving natural and human
capital

Avoiding the risks linked to 
sustainable development
challenges

Achieving better overall health
throughout the economy

Investing in projects and companies providing sustainable solutions to the challenges we face as a society also means
we aim to:

Source: Mirova
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Environmental & Social Assessment
Basis for analysis

Negative Risk Neutral Positive Committed

Strongly opposes 
achievement of 
the Sustainable 
Development 
Goals

Hinders 
achievement of 
the Sustainable 
Development 
Goals

In line with some 
of the Sustainable 
Development 
Goals, but impacts 
are low or 
unquantified

Contributes 
positively to 
achieving the 
Sustainable 
Development 
Goals

Contributes very 
favorably to 
achieving the 
Sustainable 
Development 
Goals

Eligible for Mirova’s investments

Identify solution providers 
and good practices for risk 

management

Focus on issues specific to 
each asset studied

Analyse environmental 
and social issues from 

material extraction to the 
product’s end-of-life

Produce a qualitative 
opinion without any pre-

defined distribution

Risk / Opportunity 
Approach

Targeted Issues Life Cycle Analysis Qualitative and 
Absolute Assessment

Sustainability Opinion Scale

11
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Engage
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Our strategy to promote our vision

RI MARKET REGULATORSCOMPANIES

OBJECTIVES

WHO DO 
WE ENGAGE 

WITH? 

WAYS 
TO 

ENGAGE

2. Improve and develop the RI  
market

Individual engagement
on-going engagement + 
exercise of voting rights

Collaborative engagement
with companies, industries and at policy 

level

Advocacy
towards public policy and RI market 

standards

WHO IS 
ENGAGING?

1. Improve company practices
(product sustainability impact & ESG process) 

• Companies at individual 
level

• Several companies in a same sector
• Sector / Professional associations
• Regulators
• Relevant stakeholders (NGOs, etc.) 

FINAL 
TARGET

• Responsible Investment sector / 
professional associations

• Public policy makers / public regulators
• Relevant stakeholders (International 

Organizations, NGOs, etc.) 

or  / and 

Mirova
Other investors (institutional investors, asset managers)

Source: Mirova 2016

 Climate stability in a recuring engagement theme
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Expected impacts of temperature increase

14

2°C Scenario, the international consensus restated at COP21

Source: Mirova / IPCC
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From scenarios to investments

15

Investing in solutions as much as decreasing exposure to carbon intensive assets

   

Energy Efficiency &
Renewables

Fossil Fuels78%

32%

63%
85%

22%

68%

37%
14%

Average
2010-2015

2 °C 4 °C 6 °C

  

 

Emissions Scenarios

Source: Mirova / IPCC / IEA

Impact of scenarios on energy-related investments

 Carbon mitigation policies can impact the 
economy

 Directly, through carbon pricing

 Indirectly, through standards or 
regulations

 All carbon intensive sectors could be 
impacted

 Energy extractors

 Equipment manufactures

 Direct users: fossil fuels utilities, 
heavy industries, building owners, 
transport

 Indirect users: agriculture supply 
chain

 New investment opportunities in clean 
technologies might bring additional 
opportunities

 Even if less impacted, non-energy related 
assets are not immune to systemic 
carbon risks 
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Carbon footprint

16

Key concepts

Example of a car maker’s carbon footprint

Source: Mirova

User

Steel 
Producer

Auto manufacturer

Electricity 
generation

1%

1%

98%
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Inadequate Carbon Methodologies

17

Failure to take into account the products
emissions

ex : scope 1 & 2 of extraction & refining activities of
company A is lower than the production used to
insulate buildings of company B. Oil combustion is not
taken into account in company A emissions.

 Important to take into account the impact of
products (Scope 3)

Failure to take into account avoided emissions

ex : Scope 1&2 emissions of company C (cosmetics)
equivalent to Company D (wind turbines) emissions.
The emissions avoided by wind turbines do not
appear in Scope 1&2 emissions.

 Important to measure avoided emissions
relative to a baseline scenario

Extraction 
& refining
(Scope 1 
& 2)

Rock wool 
production in 
glass furnaces 
(Scope 1 & 2)

Impact of 
production 
sites

Source: Mirova, Carbone 4, as of end September 2015

Most current carbon methodologies focus only on direct emissions (Scope 1&2) 

Direct emissions only might lead to inadequate message
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“Carbon Impact Analysis” 

Life cycle approach Avoided emissions taken into account

Creation of a new methodology in partnership with Carbone 4

Use of fuels 
(Scope 3)

Extraction & 
refining
(Scope 1 & 2)

Rock wool 
production in 
glass furnaces 
(Scope 1 & 2)

Avoided 
emissions 
thanks to 
insulation

Low direct & 
indirect 
emissions 
(Scope 1/2/3)

Avoided 
emissions 
compared 
to a 
standard 
electricity 
mix

 Scope 1, 2 and 3 taken into account; avoided emissions also taken into account
Source: Mirova, Carbone 4, as of end September 2015. This does not represent actual companies, but rather is included to illustrate the carbon
assessment process. Carbone4: http://www.carbone4.com

18

Methodology

http://www.carbone4.com/
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Assessing Climate Impact

19

From emissions to scenarios

Source: Mirova / Carbone4

Environment Strategy

Green Fixed Income 
Strategy

MSCI Europe
S&P 500

MSCI World

Diversified 
SRI Strategy

Diversified SRI, Carbon-
Optimized Strategy

CAC 40

Barclays Euro Aggregate 
Corporates

IEA 2°C

IEA 4°C

Fossil strategy

IEA 6°C
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Environmental Strategy: equity, with a focus on companies contributing positively to 
environmental and climate-related sustainability objectives. 

Fossil Strategy: equity, with a focus on companies involved along all steps of the fossil fuel  
value chain 

Diversified SRI Strategy: equity, seeking to address a wide set of long-term sustainability 
trends (i.e. climate change, aging population, growing middle class, and more).

Diversified SRI, Carbon-Conscious Strategy: equity, seeking to address a wide set of long-
term sustainability trends, with company choice adjusted for improved carbon performance.

Green Fixed Income Strategy: fixed income, containing both corporate and green bonds.

 
Env. 

Strategy 

Diversified 
SRI 

Strategy 

Diversified 
SRI, Carbon-

Optimized 
Strategy 
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Impact on Investment Strategies
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Our feedback

Passive strategies

Carbon data are used to create passive strategies with limited tracking error

 A 2°C scenario usually implies a tracking error >1 (depending on the index)

Active strategies

Carbon data are used to improve active Responsible Investment strategies with 
significant tracking error

e.g. All Mirova’s strategies foster investment in solutions: green stocks, Green Bonds, 
green infrastructures + no investment in oil / coal

Integration / Engagement

Carbon data can be used to challenge traditional investment strategies

e.g. Natixis AM divested from major coal assets + progressive integration of carbon
data on specific mandates

Climate stability can also be an area of engagement
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Main data providers

22

Our data ecosystem

Sustainability analysis, ESG indicators, controversies

Cluster munitions and anti personal mines

Carbon footprint

News feeds

SRI DAILY WATCH

Sustainability data

Sovereign

Brokers

Financial data

Proxy voting

Source: Mirova 2017
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Opportunities
Seeking environmental and social innovation

23

‒ Renewable energy
‒ Low-carbon energy
‒ Energy efficiency
‒ Access to energy

– Low-carbon mobility (e.g. electric vehicles, 
hydrogen, engine performance)

– Harmless mobility (e.g. low local pollution, 
noise reduction, active safety)

– Access to sustainable mobility

‒ Energy efficient buildings and equipment
‒ Decarbonization of buildings energy 

consumption
‒ Decent living conditions
‒ Environmental and social contribution of 

infrastructures

‒ Circular economy
‒ Sustainable chemistry
‒ Food security
‒ Efficient waste and water systems

‒ Sustainably certified products
‒ Health and nutrition
‒ Inclusive business models

‒ Access to medicine
‒ Unmet medical needs
‒ Research with social value-added 

(e.g. personalised medicine)

‒ Information & Communication Technology 
(ICT) as a solution (e.g. access to health, 
support to renewables)

‒ Bridging the digital divide
‒ Data security 

‒ Sustainability-oriented financial products 
‒ Access to financial services

Source: Mirova 2017

Energy

Mobility

Buildings & 
Cities

Resources

Consumption

Health

ICT

Finance
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Risks

24

Re-internalization of negative social and environmental externalities

‒ Environmental impacts of energy production
‒ Human rights of local communities
‒ Nuclear safety
‒ Labour rights, health, and safety of 

employees

– Eco-design and recycling
– Vehicles’ environmental impact
– Environmental impacts of production
– Safety of users and communities

‒ Construction workers’ health and safety
‒ Construction waste and local pollution
‒ Infrastructure’s impact on local communities
‒ Buildings’ environmental management

‒ Labour rights, health and safety 
‒ Chemical products’ safety
‒ Human rights of local communities
‒ Water management
‒ Environmental impact of operations

‒ Food safety and quality
‒ Sustainable agriculture
‒ Labour rights in the supply chain
‒ Responsible marketing

‒ Product safety
‒ Responsible marketing
‒ Ethical R&D* practices

‒ Labour rights in the supply chain
‒ Protection of freedoms
‒ Content responsibility
‒ Environmental impact of IT devices

‒ Responsible sales practices
‒ Mitigating sustainability impacts of financial 

products

Human resources and business ethics are key issues for all sectors

Source: Mirova 2017
*Research & Development

Energy

Mobility

Buildings & 
Cities

Resources

Consumption

Health

ICT

Finance
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Outcome

25

Being transparent about our actions

Engagement reporting

Sustainability reporting

Voting right exercise reporting

Source: Mirova. This data does not represent an actual portfolio, but is included to illustrate the sustainability reporting process.

0%

20%

40%

60%

80%

100%

Portfolio Index

Committed

Positive

Neutral

Risk

Negative

0%
10%
20%
30%
40%

Climate stability

Basic needs

Wellbeing

Decent work

Resource
security

Healthy
ecosystems

Portfolio Index

Sustainability opinion breakdown Share of positive contributors 
per pillar

2.7°C

4.2°C

Portfolio

Index

Impact indicator 
(climate stability)
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Legal Information

This document is intended for professional clients only in accordance with MIFID. If no and you receive this document sent in error,
please destroy it and indicate this breach to Mirova.

Products and services do not take into account any particular investment objectives, financial situation nor specific need. Mirova will
not be held liable for any financial loss or decision taken or not taken on the basis of the information disclosed in this document, nor
for any use that a third party might make of this information. This document in no way constitutes an advice service, in particular an
investment advice.

This document is a non-contractual document and serves for information purpose only. This document is strictly confidential and it
may not be used for any purpose other than that for which it was conceived and may not be copied, distributed or communicated to
third parties, in part or in whole, without the prior written consent of Mirova. This document may not be used in some jurisdictions
where such offers or promotions have not been authorized by the competent authorities. Each investor must ensure he complies with
these requirements and prohibitions.

No information contained in this document may be interpreted as being contractual in any way. Information contained in this
document is based on present circumstances, intentions and beliefs and may require subsequent modifications. No responsibility or
liability is accepted by Mirova towards any person for errors, misstatements or omissions in this document or, concerning any other
such information or materials, for the adequacy, accuracy, completeness or reasonableness of such information. While the
information contained in this document is believed to be accurate, Mirova expressly disclaims any and all liability for any
representations, expressed or implied, with respect to this document. Prices, margins and fees are deemed to be indicative only and
are subject to changes at any time depending on, inter alia, market conditions. Mirova reserves the right to modify any information
contained in this document at any time without notice. More generally, Mirova, its parents, its subsidiaries, its reference
shareholders, the funds Mirova manages and its directors, its officers and partners, its employees, its representative, its agents or its
relevant boards will not be held liable on the basis of the information disclosed in this document, nor for any use that a third party
might make of this information. This document has been created and prepared by Mirova based on sources it considers to be reliable.
However, Mirova does not guarantee the accuracy, adequacy or completeness of information obtained from external sources included
in this document.

Non contractual document, written in January 2018

26
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Additional Notes

27

This material has been provided for information purposes only to investment service providers or other Professional Clients or
Qualified Investors and, when required by local regulation, only at their written request. This material must not be used with Retail
Investors. 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.

In Spain and Portugal This material is provided by Natixis Investment Managers S.A. or its branch office Natixis Investment
Managers, Sucursal en España. Natixis Investment Managers S.A. is a Luxembourg management company that is authorized by the
Commission de Surveillance du Secteur Financier (CSSF) 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. Natixis Investment Managers, Sucursal en España is authorised and supervised by the Comisión Nacional del Mercado
de Valores (CNMV) in relation to its activities in Spain, and by the Comissão do Mercado de Valores Mobiliários (CMVM) in relation to
its activities in Portugal. Registered office of Natixis Investment Managers, Sucursal en España: Paseo de Recoletos 7-9, Planta 7,
28004 Madrid, España.

The above referenced entity is a business development unit 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.

Although Natixis Investment Managers believes the information provided in this material to be reliable, including that from third party
sources, it does not guarantee the accuracy, adequacy, or completeness of such information.

The provision of this material and/or reference to specific securities, sectors, or markets within this material does not constitute
investment advice, or a recommendation or an offer to buy or to sell any security, or an offer of services. 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.

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

All amounts shown are expressed in USD unless otherwise indicated.



MIROVA
French Public Limited liability company with board of Directors
Regulated by AMF under n°GP 02-014
RCS Paris n°394 648 216
Registered Office: 21 quai d’Austerlitz – 75 013 Paris - Tel.: +33 (0)1 78 40 80 00
Mirova is a subsidiary of Natixis Asset Management.

NATIXIS ASSET MANAGEMENT, S.A.
Limited liability company 
Regulated by AMF under n°GP 90-009
RCS Paris n°329 450 738 
Registered Office: 21 quai d’Austerlitz – 75 634 Paris Cedex 13 Tel. +33178408000

NATIXIS ASSET MANAGEMENT U.S., LLC
888 Boylston Street, Boston, MA 02199; Tel: 212-632-2800
Natixis Asset Management U.S, LLC (Natixis AM U.S.) is a U.S.- based investment advisor that is 
majority-owned by Natixis Asset Management, S.A. (Natixis AM) and minority-owned by Mirova. 
Mirova is operated in the U.S. through Natixis AM US. Natixis AM US and Mirova entered into an 
agreement whereby Mirova provides Natixis AM US investment and research expertise, which Natixis 
AM US then combines with its own expertise, and services from Natixis Asset Management when 
providing advice to clients. The Natixis Asset Management organization includes Natixis AM, a Paris-
based asset manager and Natixis AM U.S..
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