
   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 num-
ber 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 in-
tention to adopt clean technolo-
gy to decarbonise the economy. 
A recent report by the UN6 further-
more issued a warning to the Paris 
agreement signatories7: their cur-
rent pledges are leading the world 
towards a “catastrophic pathway” 
to 2.7°C of heating, a far cry from 
the 1.5°C target aimed for. On the 
corporate side,  the ambitions dis-
played  fall  way  short  of  mee-
ting  the  radicality  of  actions  de-
manded. Most pledges are limited to compensating or re-
ducing greenhouse gas emissions on an overly confined 
scope, which rarely takes into account the emissions ge-
nerated 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 activities 
(which allows investors to report to what 
extent companies selected in a portfolio 
contribute to financing so-called “green” 
business) and the recommendations of the 
TCFD (Task force on Climate related Finan-
cial Disclosures9, establishing a global stan-
dard on the assessment 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’ expecta-
tions and finance. 

All these items contribute towards creating 
a healthy environment for the financing of 
a zero-carbon economy. 

Through the central position it occupies 
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 essential to 
reduce the financing of fossil fuel and high-carbon com-
panies, and massively invest in solutions to fight climate 
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/
10. https://www.netzeroassetmanagers.org/
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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 must 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 ambitious cli-
mate scenario. 

By placing the Mirova Climate Ambition 
Equity strategy at the heart of their port-
folios, investors can thus expose them-
selves  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 re-
lating to climate change while increa-
sing 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  genera-
tion  through  major  well-established  or  small  innovative 
players  - 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 traditional 

meaning of the term) is not enough: 
it is just as essential to measure its 
contribution  -  and  that  of  its  pro-
ducts - to the necessary decarboni-
sation of the economy. The main dif-
ficulty relates to the fact that climate 
impact assessments are generally 
disclosed by the companies themsel-
ves on varying scopes and without 
counting 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 
negative impact on the climate, even 
using a life cycle analysis. And yet 
turbine blades make it possible to ge-
nerate zero carbon electricity: they 
therefore constitute part of the solu-
tion 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  me-
thodology  which,  using  a  life  cy-
cle  approach,  helps  calculate  both 
emissions  caused  and  emissions 
avoided. Thanks to these two mea-
sures, which are identical across sec-
tors and companies, Mirova is able 
to quantify the exposure of its port-

folios 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.

MIROVA
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Additional Notes 

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. In the E.U. (outside of the UK and 
France): Provided by Natixis Investment Managers S.A. or one of its branch offices listed below. Natixis Investment Managers S.A. is a Luxembourg 
management company that is authorized by the Commission de Surveillance du Secteur Financier and is incorporated under Luxembourg laws and 
registered under n. B 115843. Registered office of Natixis Investment Managers S.A.: 2, rue Jean Monnet, L-2180 Luxembourg, Grand Duchy of Lux-
embourg. Italy: Natixis Investment Managers S.A., Succursale Italiana (Bank of Italy Register of Italian Asset Management Companies no 23458.3). 
Registered office: Via San Clemente 1, 20122 Milan, Italy. Germany: Natixis Investment Managers S.A., Zweigniederlassung Deutschland (Registration 
number: HRB 88541). Registered office: Senckenberganlage 21, 60325 Frankfurt am Main. Netherlands: Natixis Investment Managers, Nederlands 
(Registration number 50774670). Registered office: Stadsplateau 7, 3521AZ Utrecht, the Netherlands. Sweden: Natixis Investment Managers, Nordics 
Filial (Registration number 516405-9601 - Swedish Companies Registration Office). Registered office: Kungsgatan 48 5tr, Stockholm 111 35, Sweden. 
Spain: Natixis Investment Managers, Sucursal en España, Serrano n°90, 6th Floor, 28006  Madrid, Spain. Belgium: Natixis Investment Managers S.A., 
Belgian Branch, Gare Maritime, Rue Picard 7, Bte 100, 1000 Bruxelles, Belgium. 
In France: Provided by Natixis Investment Managers International –  a portfolio management company authorized by the Autorité des Marchés Finan-
ciers (French Financial Markets Authority - AMF) under no. GP 90-009, and a public limited company (société anonyme) registered in the Paris Trade 
and Companies Register under no. 329 450 738. Registered office: 43 avenue Pierre Mendès France, 75013 Paris.  
In Switzerland: Provided by Natixis Investment Managers, Switzerland Sàrl, Rue du Vieux Collège 10, 1204 Geneva, Switzerland or its representative 
office in Zurich, Schweizergasse 6, 8001 Zürich. 
In the British Isles: Provided by Natixis Investment Managers UK Limited which is authorised and regulated by the UK Financial Conduct Authority (reg-
ister no. 190258) - registered office: Natixis Investment Managers UK Limited, One Carter Lane, London, EC4V 5ER. When permitted, the distribution of 
this material is intended to be made to persons as described as follows: in the United Kingdom: this material is intended to be communicated to and/
or directed at investment professionals and professional investors only; in Ireland: this material is intended to be communicated to and/or directed at 
professional investors only; in Guernsey: this material is intended to be communicated to and/or directed at only financial services providers which 
hold a license from the Guernsey Financial Services Commission; in Jersey: this material is intended to be communicated to and/or directed at pro-
fessional investors only; in the Isle of Man: this material is intended to be communicated to and/or directed at only financial services providers which 
hold a license from the Isle of Man Financial Services Authority or insurers authorised under section 8 of the Insurance Act 2008. 
In the DIFC: Provided in and from the DIFC financial district by Natixis Investment Managers Middle East (DIFC Branch) which is regulated by the DFSA. 
Related financial products or services are only available to persons who have sufficient financial experience and understanding to participate in finan-
cial markets within the DIFC, and qualify as Professional Clients or Market Counterparties as defined by the DFSA. No other Person should act upon 
this material. Registered office: Unit  L10-02, Level 10 ,ICD Brookfield Place, DIFC, PO Box 506752, Dubai, United Arab Emirates. 
In Taiwan: Provided by Natixis Investment Managers Securities Investment Consulting  (Taipei) Co., Ltd., a Securities Investment Consulting Enterprise 
regulated by the Financial Supervisory Commission of the R.O.C. Registered address: 34F., No. 68, Sec. 5, Zhongxiao East Road, Xinyi Dist., Taipei City 
11065, Taiwan (R.O.C.), license number 2020 FSC SICE No. 025, Tel. +886 2 8789 2788. 
In Singapore: Provided by Natixis Investment Managers Singapore Limited (company registration no. 199801044D) to distributors and qualified inves-
tors for information purpose only.  
In Hong Kong: Provided by Natixis Investment Managers Hong Kong Limited to professional investors for information purpose only.  
In Australia: Provided by Natixis Investment Managers Australia Pty Limited (ABN 60 088 786 289) (AFSL No. 246830) and is intended for the general 
information of financial advisers and wholesale clients only. 
In New Zealand: This document is intended for the general information of New Zealand wholesale investors only. This is not a regulated offer for the 
purposes of the Financial Markets Conduct Act 2013 (FMCA) and is only available to New Zealand investors who have certified that they meet the 
requirements in the FMCA for wholesale investors. Natixis Investment Managers Australia Pty Limited is not a registered financial service provider in 
New Zealand. 
In Latin America: Provided by Natixis Investment Managers S.A. 
In Chile: Esta oferta privada se inicia el día de la fecha de la presente comunicación. La presente oferta se acoge a la Norma de Carácter General N° 
336 de la Superintendencia de Valores y Seguros de Chile. La presente oferta versa sobre valores no inscritos en el Registro de Valores o en el Registro 
de Valores Extranjeros que lleva la Superintendencia de Valores y Seguros, por lo que los valores sobre los cuales ésta versa, no están sujetos a su 
fiscalización. Que por tratarse de valores no inscritos, no existe la obligación por parte del emisor de entregar en Chile información pública respecto 
de estos valores. Estos valores no podrán ser objeto de oferta pública mientras no sean inscritos en el Registro de Valores correspondiente. 
In Colombia: Provided by Natixis Investment Managers S.A. Oficina de Representación (Colombia) to professional clients for informational purposes 
only as permitted under Decree 2555 of 2010. Any products, services or investments referred to herein are rendered exclusively outside of Colombia. 
This material does not constitute a public offering in Colombia and  is addressed to less than 100 specifically identified investors. 
In Mexico: Provided by Natixis IM Mexico, S. de R.L. de C.V., which is not a regulated financial entity, securities intermediary, or an investment manager 
in terms of the Mexican Securities Market Law (Ley del Mercado de Valores) and is not registered with the Comisión Nacional Bancaria y de Valores 
(CNBV) or any other Mexican authority. Any products, services or investments referred to herein that require authorization or license are rendered 
exclusively outside of Mexico. While shares of certain ETFs may be listed in the Sistema Internacional de Cotizaciones (SIC), such listing does not rep-
resent a public offering of securities in Mexico, and therefore the accuracy of this information has not been confirmed by the CNBV. Natixis Investment 
Managers is an entity organized under the laws of France and is not authorized by or registered with the CNBV or any other Mexican authority. Any 
reference contained herein to “Investment Managers” is made to Natixis Investment Managers and/or any of its investment management subsidiaries, 
which are also not authorized by or registered with the CNBV or any other Mexican authority. 
In Uruguay: Provided by Natixis Investment Managers Uruguay S.A., a duly registered investment advisor, authorised and supervised by the Central 
Bank of Uruguay. Office: San Lucar 1491, Montevideo, Uruguay, CP 11500. The sale or offer of any units of a fund qualifies as a private placement 
pursuant to section 2 of Uruguayan law 18,627. 
The above referenced entities are business development units of Natixis Investment Managers, the holding company of a diverse line-up of specialised 
investment management and distribution entities worldwide. The investment management subsidiaries of Natixis Investment Managers conduct any 
regulated activities only in and from the jurisdictions in which they are licensed or authorised. Their services and the products they manage are not 
available to all investors in all jurisdictions. It is the responsibility of each investment service provider to ensure that the offering or sale of fund shares 
or third party investment services to its clients complies with the relevant national law.
The provision of this material and/or reference to specific securities, sectors, or markets within this material does not constitute investment advice, 
or a recommendation or an offer to buy or to sell any security, or an offer of any regulated financial activity. Investors should consider the invest-
ment objectives, risks and expenses of any investment carefully before investing. The analyses, opinions, and certain of the investment themes and 
processes referenced herein represent the views of the portfolio manager(s) as of the date indicated. These, as well as the portfolio holdings and 
characteristics shown, are subject to change. There can be no assurance that developments will transpire as may be forecasted in this material. The 
analyses and opinions expressed by external third parties are independent and does not necessarily reflect those of Natixis Investment Managers. 
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. May not be redistributed, published, or reproduced, in whole or in part. 
Amounts shown are expressed in USD unless otherwise indicated. 


