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The IPCC’s “Climate Change 2021: 
The Physical Science Basis”1 report, 
published last summer, sadly con-
firmed that no country in the world 
would be immune to the dramatic ef-
fects of global warming. Unless the 
global rise in temperature remains 
under 1.5°C by 2100, heat waves will 
be increasingly frequent, hot seasons 
will be longer and cold seasons short-
er. No region will be spared the ex-
treme heat and its catastrophic con-
sequences for farming and health-
care systems, including countries 
that until now, had felt less exposed 
as they lie in temperate zones. Even 
Russia, which hoped it could benefit 
from global warming with the open-
ing of shipping routes in the Arctic, is 
already suffering from extreme sum-
mer heatwaves, which have led to for-
est fires on an unprecedented scale. 

Current public climate change pol-
icies will bring about a disastrous 
2.7°C2 rise in global temperatures 
before the end of the century unless 
more ambitious pledges are made. 
Beyond government climate poli-
cies, collective action and changes 
in consumer behaviour - which is no 
longer tenable – have become vital. 
Mass consumption, which has now 
spread to most of the world, is put-
ting increasing pressure on the plan-
et and its ecosystems. Today, food, 
sport, leisure, tourism, fashion, and 

1. https://www.ipcc.ch/site/assets/uploads/2021/08/IPCC_WGI-AR6-Press-Release_fr.pdf
2.  Source: UNFCCC report, Sept 2021
3. https://www.wwf.fr/s-informer/nos-missions/modes-de-vie-durables/documents/newsletter-empreinte-ecologique-n-4
4. Consumer and production activities generate impacts that are not directly related to the end purpose of these activities, and these effects can be positive 
as well as negative. For example, industry can produce air or water pollution that will have current or future impacts on residents: these are referred to as 
negative externalities.

most human activities are correlat-
ed with hyper-consumption and a 
dramatic exploitation of natural re-
sources. Naturally, this behaviour is 
a direct consequence of the strong 
social pressure exerted by advertis-
ing and by social and cultural factors. 
Different studies3 have shown that if 
everyone on the planet had the same 
consumer habits as those living in 

advanced economies, it would take 
several planets to sustain the needs 
created by this hyper consumerism. 

Changing our way of life has become 
an absolute necessity. However, con-
sidering “negative externalities”4 
does not imply giving up on the cre-
ation of wealth and the improvement 
of living conditions, which would 
have been impossible without the in-
dustrial revolution and economic de-
velopment on a global scale. Instead, 
it’s about channeling capital to fund 
industries and activities that provide 
solutions to the environmental and 
energy transition, while also reduc-
ing the support given to sectors with 
high environmental footprints who 
didn't choose to transition towards a 
greener economy. 

We all have a role to play in this tran-
sition. The financial industry and 
bond markets are no exception. 

Investing in green bonds with Miro-
va is simply about supporting the 
solutions of the future. Solutions 
that will help build a society where 
profit and growth opportunities can 
be shared by all stakeholders: con-
sumers, employees, companies, and 
investors. It also involves investors 
channelling their savings towards 
solutions able to combine positive 
impacts and financial returns.  
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As our readers may already be aware, the history of Green Bonds is rath-
er recent and still unfolding… The first issuance of a “Climate Awareness 
Bond” by the European Investment Bank (EIB) took place in 2007. Sev-

en years later, in 2014, a consortium of in-
vestors, companies and banks established 
a set of voluntary best practice guidelines 
for issuing green bonds: this was the birth 
of the Green Bond Principles – GBP. Anoth-
er seven years later, in 2021, the Europe-
an Union took a keen interest in the Green 
Bond market and launched a sustainable 
finance strategy which included the green 
taxonomy5 and the EU Green Bond Stand-
ard – EU GBS6.

At the same time, Socially Responsible In-
vestment – SRI became increasingly wide-
spread with the arrival of new (more or less) 
convinced and/or convincing issuers, and a 
number of (also more or less) demanding 
investors. 

For Mirova, Socially Responsible Invest-
ment is not just one approach among many 
others: it’s our only approach. We began 
investing in green bonds as early as 2012, 
keen to maximise our environmental im-

pact and preserve the integrity of this fast-growing market. Our approach 
is founded upon this two-pronged challenge, both in the methodology we 
apply to analyse and assess green bond programmes, and in our active en-
gagement throughout the lifecycle of the green bond. 

5.  https://www.carbone4.com/analyse-taxonomie-europeenne
6. https://ec.europa.eu/info/business-economy-euro/banking-and-finance/sustainable-fi-
nance/european-green-bond-standard_en
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Mirova has developed a methodology for analysing and assessing green 
bond programmes which draws from the Green Bond Principles7 frame-
work. This entails a high degree of selectivity: at end December 2020, 
45%8of these issues were excluded from the investment universe of our 
Mirova Global Green Bond9 strategy.

A STRONG FOCUS ON THE INTEGRITY AND 
AMBITION OF THE PROJECTS 
The capital raised must fund green and/social projects. In order to maxim-
ise impact, Mirova examines the relevance and the alignment of these pro-
jects with the Sustainable Development Goals (SDGs) 10.

Furthermore, Mirova analyses and – in some cases - challenges the techni-
cal criteria established by the European green taxonomy, as well as those 
suggested by issuers themselves. 

The environmental and/social impacts of the project must be sufficiently 
clear and ambitious to ensure significant progress can be made towards 
reaching the stated objective. 

Similarly, the risks associated with environmental projects must be mini-
mised: initiatives creating positive environmental benefits may be respon-
sible for generating negative environmental or social externalities. 

7.  https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-handbooks/
green-bond-principles-gbp/
8.   Source: Mirova. The data reflects the situation as of 31/12/2020 and may change without 
notice. 

9.  All investments carry risks, including the risk of capital loss and sustainability risk. 
10.  The Sustainable Development Goals were adopted by the United Nations in 2015. For more in-
formation on our methodology, please refer to Mirova’s website:  www.mirova.com/fr/recherche
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Traceability is an important factor, as 
by their very nature, the proceeds of 
green bonds are “tracked”: particular 
attention is therefore paid to ensure 
that capital flows are channelled to-
wards green projects, for the entire 
duration of the bond’s investment 
cycle. 

We also make sure that the indus-

trial project that receives funding is 
aligned with the challenges faced 
by the industry in which the issuer 
operates.

Mirova examines how the projects fit 
into the issuer’s overall and sustain-
able development strategy. 

DISCIPLINE AND 
TRANSPARENCY, TWO 
ESSENTIAL CRITERIA 
FOR THE APPROVAL 
AND MONITORING OF 
PROJECTS  
Issuers must set up the necessary 
procedures to ensure the project’s 
various environmental and social 
risks are minimised and effective-
ly managed, while also maximising 
its benefits. Risk management is a 
central aspect of our analysis; a deal 

that generates positive environmen-
tal benefits may also create negative 
externalities. For example, projects 
requiring the construction of infra-
structure may be detrimental to local 
populations or biodiversity. 

Issuers of green bonds must provide 
formal evidence of the environmen-
tal benefits created by these instru-
ments; it is therefore essential that 
they produce an annual report dis-
closing the product’s allocation until 
full allocation, and an impact report 
that will track the environmental 
benefits generated by the projects 
or activities being financed.

Furthermore, Mirova pays close at-
tention to the level of detail and 
transparency of the impact reporting 
provided for each projects, including 
clearly identified performance indi-
cators and results.

Focus on the real estate sector and the 
European green taxonomy 

While the initial implementation of the green taxonomy was no easy task (involving a 
compromise between climate science, the stakeholders within each sector, and the 
various institutions of the European Union), it is now widely recognised and support-
ed by Mirova. Several players in the green bond market have started to use the taxon-
omy as a tracking instrument for defining and selecting green assets, a decision that 
took place even before the technical criteria were confirmed by the EU’s legal and po-
litical process, known as “delegated acts”. 

Nevertheless, in some sectors, the thresholds use to define “green activities” pro-
duced some lively debate due to tensions between rigorous scientific research – en-
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suring the activity is as compatible as possible with a pathway maintaining tempera-
ture increases below 2°C, and the need for these thresholds to be applied to existing 
sectors and industries. 

In this debate, Mirova chose scientific rigour and maximising the fight against climate 
change. If we use the construction industry as an example, Mirova’s research team 
believes that ranking among the “top 15%” highest energy efficiency buildings, or dis-
playing a level-A Energy Performance Assessment, do not constitute strong enough 
criteria*.

In fact, Energy Performance Assessment databases are still being developed in all EU 
countries, and the top 15% is therefore only theoretical and estimated by most issuers 
based on the date the building was erected, in the absence of verifiable data at this 
stage. Furthermore, this performance threshold - which can only be relative - simply 
entails compliance with the building regulations established in the 2010s. As such, if 
the asset operates in a market where energy-intensive buildings are prevalent, rank-
ing within the “top 15%” offers no guarantees that its energy performances are any 
better than “business-as-usual”. 

On the contrary, Mirova believes that the key challenge for the real estate sector is 
the renovation of the existing building stock, yet projects of this type only represent a 
small fraction of the green bonds issued by the industry. 

Finally, this approach to taxonomy focuses on energy efficiency as the sole criterion 
for differentiating assets**. Mirova encourages a holistic approach when considering 
the environmental impact of buildings, which should not be solely based on their “the-
oretical” energy efficiency at the time of construction, but also on the active manage-
ment of their energy efficiency during the operational phase. 

In view of this, in addition to funding real estate assets, we focus on issuances that in-
clude investments in related areas: the production of renewable energy, the develop-
ment of solutions enabling access to low-carbon mobility, or the processing of waste.

To sum up, Mirova has raised the standards required by the Green Taxonomy’s “ac-
quisition and management of assets” category: buildings ranked higher than the 
“top 15%” are eligible if issuers can provide evidence that they have developed a pro-
cess for improving and tracking their energy consumption in the operational phase, 
through an environmental certification process.

*For more information on our methodologies, please visit our Mirova website: www.mirova.com/fr/recherche
**Taxonomy is currently focused on climate related topics, but should be completed by environmental objectives in the future.



Tracking down insufficient impact and ambition 

Examples of projects connected with green and sustainable bond programs 
which have not received the green light from Mirova: 

Technology Retail Energy Real Estate

Bank

Region

Underlined projects are green, 
but as regional government 

approved a coalmine 
exploitation in the region, overall 
actions towards protecting the 

environment are not considered 
serious.

Food & Beverage

Financing cattle production 
while reducing beef 

consumption worldwide is 
a key lever to fight climate 
change as well as to limit 

biodiversity loss.

Finance Institution

Not considered green and 
social until more transparency 
and assurance is given around 

related environmental and 
social risks as migrants 

workers building the World Cup 
stadiums died. 

Projects pertain 
mainly to operating 

expenditures 
and not capital 

expenditures, and 
are thus not in 

line with Mirova’s 
methodology.

Low-carbon 
investments are 

met with far larger 
investments to 

expand its fossil 
fuel production, 

calling into question 
the credibility of 

a decarbonization 
strategy.

Banks consider Green Real 
Estate to be the top 15% in 

terms of energy efficiency in 
their respective local markets, 

which is not deemed as 
sufficient by Mirova.

The decarbonization 
corporate strategy 

is not coherent with 
greenbonds goals 
and could hinder 

any positive 
environmental 

impacts.

Lack of engagement, 
the funds allocated did 
not follow the original 

use of proceeds. 
Reports showed 

that proceeds were 
mostly allocated 
to non-significant 

environmental 
improvements.

Source: Mirova



Over the past few years, the financial industry and companies have suc-
cessfully incorporated sustainability issues. More than ever before, the 
decisions made by political leaders and company executives will ensure 
that ESG considerations and sustainable development become wide-
spread. This trend brought in its wake various communication and mar-
keting initiatives, including the display of ambitious targets, or the issu-
ance of green or social debt instruments. Many companies claimed they 
had developed the most ambitious sustainability strategy in each of these 
sectors. 

However, the good news - that ESG is becoming widespread - is somewhat 
clouded by the lack of transparency and integrity displayed by some issu-
ers. Claiming to be “sustainable” is not enough. Hard evidence is needed. 
Today, the absence of standard sustainability disclosure reports and the 
lack of references that could be used to assess the pertinence of sustain-
ability objectives can open the door to consumer mistrust and to growing 
concerns from public authorities. 

Traditionally, the phrase “greenwashing” was used to depict private or pub-
lic sector players seen to be communicating in an exaggerated or decep-
tive way on the environmental or societal benefits of their actions. Natural-
ly, this trend has also been observed in the green bond market. 

The novelty today is that “greenwashing” is no longer perceived simply as 
a risk for reputation or credibility. Public authorities – and regulators in 
particular - are starting to take a firm stance on the legal implications of 
this behaviour. In Europe, the Commission published its New Consumer 
Agenda11 last autumn, a roadmap designed to protect the latter from any 
statements or so-called “green” initiatives that turn out to be deceitful or 
inflated. The objective of the Commission is to work with national govern-
ments in order to protect and strengthen consumer rights. For economic 
players, “greenwashing” has also become a legal and regulatory risk, with 
potential sanctions. 

11.  https://ec.europa.eu/commission/presscorner/detail/en/ip_20_2069
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protects investments  
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The investment industry is not im-
mune to this new trend. Recently, we 
have seen new initiatives from mar-
ket authorities targeting asset man-
agement companies and challenging 
their ESG strategies12. The implica-
tions for the responsible investment 
industry are huge.

Today, it takes much more than “ESG 
talk” to be an investor committed 
to sustainable development. A tru-
ly responsible investor will natural-
ly put forward an ambitious strate-
gy - but this strategy also needs to 
be transparent and credible. In the 
green instrument space, this entails 
developing an assessment method-
ology dedicated to these securities, 
together with an ambitious engage-
ment strategy able to support com-
panies, and notably green bond is-
suers, throughout the lifecycle of the 
bond. This is a necessary condition 
to ensure investments are protected 
against reputational, legal and com-
pliance risks. 

Mirova’s answer to the issue of 
“greenwashing” in the green bond 
market is to implement a reinforced 
engagement strategy that harness-
es the firm’s entire ESG research and 
fixed income management teams. 

Extensive knowledge of the deals 
and the issuers, obtained through 
a constructive and quality dialogue 
is essential: if expectations are not 
met, the instruments concerned are 
deemed ineligible or sold if they are 
held in the portfolio. 

In order to pre-empt any greenwash-
ing risks, Mirova has drawn up a for-
mal engagement strategy that covers 
the entire investment cycle of a green 
bond. 

12.   https://www.bloomberg.com/opinion/ar-
ticles/2021-08-26/greenwashing-is-a-real-risk-
but- investors-shouldn-t-stop-pursuing-esg-
goals

Focus : SNCF*
On October 19th, 2021, SNCF successfully launched the 
world’s first ever green short-term debt instruments under 
its Euro Commercial Paper (ECP) programme. 

Totalling €50m, these three-month debt instruments are 
designed to finance sustainable investments made by 
SNCF Group under its Green Bond Framework. SNCF Group 
plans to use the funds from this new debt instrument to fi-
nance sustainable investments and operations contribut-
ing to its energy transition, including recycling, decontam-
ination, power purchase agreements for renewable ener-
gies, and more. 

This short-term green bond programme will help finance 
increased use of rail as an alternative to individual cars, 
still largely powered by fossil fuels.  

Mirova partnered up with SNCF to ensure that this new fi-
nancing programme met the demanding standards of a top-
tier specialist investor and subscribed to this first ever deal. 

The new programme meets best practices defined by 
SNCF, including (i) additionality, which guarantees that 
green funds raised are used exclusively for new, sustaina-
ble investments; (ii) the calculation of assets’ environmen-
tal impact over their full lifecycle; and (iii) transparency and 
traceability, with extra-financial performance verified by an 
external auditor.

*The instrument referred to above is mentioned solely for indicative purposes and this 
does not constitute an offer to sell, a solicitation of an offer to buy, or a recommendation 
of any security.

A PRE-DEAL STAGE EMPHASISING 
COMMUNICATION AND AWARENESS-RAISING  
Mirova’s teams can be contacted by potential issuers of green bonds and the 
latter will be encouraged to invest in projects that can maximise environmental 
benefits. Mirova is also frequently called upon by banks’ origination teams, to 
share views on the terms and criteria for the structuring of green bonds.



EXHAUSTIVE ANALYSIS AT 
THE TIME OF ISSUANCE ON 
THE PRIMARY MARKET
As part of the assessment process applied to 
green bonds issued on the primary market, Miro-
va’s analysts initiate a dialogue with the issuers. 
Their objectives are to gain a better understand-
ing of the positive impact associated with the is-
suance, to measure risk exposure, and important-
ly, to analyse the mitigation mechanisms devel-
oped by the projects due to be financed. 

They pay particular attention to the pre-deter-
mined selection criteria applied to green instru-
ments according to their sector: their potential 
alignment or breach of the European green taxon-
omy, the methodologies used to assess environ-
mental and social benefits that are disclosed on 
an annual basis, and the contribution and consist-
ency of the projects being funded with the issu-
er’s overall strategy.

Focus : Next 
Generation EU - 

Green Bonds
The European Union recently issued its first 
ever Green Bonds. As part of the process, 
Mirova’s ESG research and fixed income man-
agement teams were given the opportunity to 
exchange views with representatives of the 
European Commission a few days before the 
bond was issued on the primary market. 

This deal is historic as it marks the beginning 
of an ambitious programme due to raise €250 
billion euros ($297 billion) over five years, 
thereby turning the EU into the world’s largest 
green bond issuer. 

Mirova welcomes the use of the EU’s Green 
Taxonomy as a reference for assessing pro-
jects submitted by member States, and as 
a key criterion for the allocation of funds. In 
practice, a project submitted by a member 
State that is not aligned with the European 
taxonomy (displaying a 0% alignment ratio 
with the Green Taxonomy) will not be eligible 
for the EU’s Green Bond programme. 

In addition, while Mirova’s teams expressed 
their needs in terms of impact reporting, the 
European Commission’s representatives con-
firmed their intention to publish a transparent 
report accounting for the allocation of capital 
and the environmental benefits generated by 
the projects being funded. 

Thanks to this engagement dialogue at the 
primary market stage, Mirova’s fixed income 
and ESG research teams were able to com-
plete their assessment of the programme, 
convey their expectations - as an investor - to 
the issuer, and confirm that the deal was eli-
gible for inclusion in our investment universe.



THOROUGH POST-
ISSUANCE MONITORING
This stage takes place once we have invest-
ed in the green bonds via our portfolios. If an 
issuance is associated with a controversy, 
our analysts will initiate an engagement dia-
logue with the issuer in order to understand 
both the scale and the impact of the event. 
They can then assess the corrective meas-
ures that have been implemented by the is-
suers. If our expectations as responsible in-
vestors are not met, we shall revise our view 
and the score assigned to the issuance will 
be downgraded; this will lead to divestments 
from our bond portfolios. 

Every year, the research team conducts a re-
view of the impact reports on issuers that 
tapped the primary market eighteen months 
beforehand. If they uncover issues relating to 
the methodology used for reporting environ-
mental benefits and/or controversies around 
the projects being funded, the research team 
will be asked to launch an engagement initi-
ative. If the issuer fails to meet expectations, 
the consequences are similar to those de-
scribed above. 

Focus on a Bank from an emerging country  
An emerging country bank recently found itself at the centre of a controversy. The bank offered 
up what seemed to be a high- quality green bond programme, as it had been granted an environ-
mental certification from the market’s key players. However, the deal was called into question 
as the industrial project being financed was misaligned with the issues affecting the sector in 
which the issuer operates. It turned out that while the bank had placed a particular emphasis on 
renewable energy infrastructure through its green bond programme, it had also financed one of 
the world’s largest mines.  

It seems totally inconsistent for a same issuer to report on avoided emissions weighing 1.6 MT 
CO2 p.a through its green bond programme, while also financing a project that can potentially 
generate over 30 MT of CO2 p.a. This controversy has highlighted the vital importance of ensur-
ing the green bond programmes are consistent with the global issues affecting a given issuer. 

In keeping with its engagement strategy, Mirova initiated dialogues with this bank, emphasising 
the inconsistencies that lie between its green bond programme and its global strategy. Unfortu-
nately, Mirova’s teams considered the outcome of this engagement initiative to be unsatisfacto-
ry; consequently, the fixed income investment team chose to sell the position. 



Mirova, 
a pioneer in green bonds 
investing
Mirova has been a pioneer of investing in green and so-
cial bonds. Our fixed income strategies, which cover the 
eurozone and the world, place the selection of issuers at 
the heart of their investment process in order to generate 
both financial performance and environmental and social 
benefits.

We are convinced of the value of debt instruments dedicat-
ed to projects with an impact, and which offer traceability, 
transparency and reporting on the projects financed. Our 
experts have supported the development of the green bond 
market by actively participating in the main market institu-
tions, as well as by internally developing a stringent meth-
odology for analysing these instruments and creating one 
of the first strategies dedicated to green and social bonds.

We have built our fixed income investment process 
around our long-term convictions. Thus, the selection of 
issuers is based on financial characteristics as well as an 
ESG rating that analyses the contribution of the issuer or 
the projects financed to sustainable development issues.

This rigorous selection process, combined with our 
forecasts regarding the yield curve and the risk factors 
that can affect bond yields, allows us to generate value 
over the long term and contribute to a more sustainable 
economy.

Our dedicated team has 7 portfolio managers and credit 
analyst: they manage nearly 5 billion € as of September 
30th 2021 and benefit from the support of an ESG analyst.

Charles Portier*
Head of credit research / 
Portfolio manager 

Agathe Foussard 
CFA**
Portfolio manager 

Bertrand Rocher*
Head of credit research / 
Portfolio manager 

Nelson Ribeirinho 
Senior credit analyst / 
Portfolio manager

Lucie Vannoye 
CFA**
Credit analyst 

Jean-René Meduri 
CFA**
Senior credit analyst

Felipe Gordillo-
Buitrago
Senior ESG analyst

Marc Briand*
Head of fixed income 
Senior portfolio manager

*Marc, Charles and Bertrand are "associated persons", which means that, as US portfolio managers, they must abide by the Mirova US Code of Ethics and 
strict ethical rules. 
**CFA® and Chartered Financial Analyst® are trademarks of the CFA Institute.  
The information provided reflects Mirova's opinion / the situation at the date of this document and is subject to change without notice. Source : Mirova 



Legal information

This document is intended solely for 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 Global Green Bond strategy is exposed to risk of capital loss, credit loss, interest rate change, volatility risk, credit risk, 
securities rated below “investment grade” or unquoted securities, counterparty risk, emerging market risk, and currency 
risk.

Otherwise, past performance is no guarantee or reliable indicator of current or future performance. Performance figures 
are calculated net management and running fees, included safekeeping fees and commissions.

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 modifications. 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 bears no responsibility for the descrip-
tions 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 infor-
mation, 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. Per-
sons 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.

Pictures : © Unsplash.

Non-contractual document, issued in December 2021.

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

To obtain a summary of investor rights  in the official language of your jurisdiction, please consult  the legal documenta-
tion section of the website (im.natixis.com/intl/intl-fund-documents)

In the E.U.: Provided by Natixis Investment Managers International or one of its branch offices listed below. Natixis 
Investment Managers International is 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 anon-
yme) registered in the Paris Trade and Companies Register under no. 329 450 738. Registered office: 43 avenue Pierre 
Mendès France, 75013 Paris. Italy: Natixis Investment Managers International Succursale Italiana, Registered office: Via 
San Clemente 1, 20122 Milan, Italy. Netherlands: Natixis Investment Managers International, Nederlands (Registration 
number 000050438298). Registered office: Stadsplateau 7, 3521AZ Utrecht, the Netherlands. Sweden: Natixis Investment 
Managers International, Nordics Filial (Registration number 516412-8372- Swedish Companies Registration Office). Reg-
istered office: Kungsgatan 48 5tr, Stockholm 111 35, Sweden. Or,

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 Man-
agers S.A.: 2, rue Jean Monnet, L-2180 Luxembourg, Grand Duchy of Luxembourg. Germany: Natixis Investment Manag-
ers S.A., Zweigniederlassung Deutschland (Registration number: HRB 88541). Registered office: Senckenberganlage 21, 



60325 Frankfurt am Main. Belgium: Natixis Investment Managers S.A., Belgian Branch, Gare Maritime, Rue Picard 7, Bte 
100, 1000 Bruxelles, Belgium. Spain: Natixis Investment Managers, Sucursal en España, Serrano n°90, 6th Floor, 28006  
Madrid, Spain.

In Switzerland: Provided for information purposes only 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 (register 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 pro-
fessionals 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 finan-
cial 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 professional 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 financial markets within the DIFC, and qualify as Professional Cli-
ents 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 Japan: Provided by Natixis Investment Managers Japan Co., Ltd. Registration No.: Director-General of the Kanto Local 
Financial Bureau (kinsho) No.425. Content of Business: The Company conducts investment management business, 
investment advisory and agency business and Type II Financial Instruments Business as a Financial Instruments Busi-
ness Operator. 

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 investors 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 and does 
not constitute financial advice. 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 Colombia: Provided by Natixis Investment Managers International Oficina de Representación (Colombia) to profes-
sional clients for informational purposes only as permitted under Decree 2555 of 2010. Any products, services or invest-
ments 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 Latin America: Provided by Natixis Investment Managers International. 

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. 

In Mexico: Provided by Natixis IM Mexico, S. de R.L. de C.V., which is not a regulated financial entity, securities intermedi-
ary, or an investment manager in terms of the Mexican Securities Market Law (Ley del Mercado de Valores) and is not reg-
istered 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 represent 



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 Brazil: Provided to a specific identified investment professional for information purposes only by Natixis Investment 
Managers International. This communication cannot be distributed other than to the identified addressee. Further, this 
communication should not be construed as a public offer of any securities or any related financial instruments. Natixis 
Investment Managers International is 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.

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 authorized. Their services and the products they manage are not available to all investors in all juris-
dictions. 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 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. The analyses and opinions expressed by external third parties are independent and does not necessarily reflect 
those of Natixis Investment Managers. Past performance information presented is not indicative of future performance. 

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. This mate-
rial may not be distributed, published, or reproduced, in whole or in part.

All amounts shown are expressed in USD unless otherwise indicated.

Natixis Investment Managers may decide to terminate its marketing arrangements for this fund in accordance with the 
relevant legislation.

MIROVA
Portfolio management company 
French Public Limited liability company Regulated by AMF under 
n°GP 02-014 
RCS Paris n°394 648 216 
Registered Office: 59, Avenue Pierre Mendes France - 75013 Paris
Mirova is an affiliate of Natixis Investment Managers. 
Find out more on: www.mirova.com
Linkedin: https://www.linkedin.com/company/Mirova/
Twitter: https://twitter.com/Mirova_RI

Natixis Investment Managers International
French Public Limited liability company 
Regulated by AMF under n° GP 90-009
RCS Paris n°329 450 738 
Registered Office: 43, Avenue Pierre Mendes France - 75013 - Paris
Natixis Investment Managers International is an affiliate of Natixis 
Investment Managers.

NATIXIS INVESTMENT MANAGERS
French Public Limited liability company
RCS Paris n°453 952 681 
Registered Office: 43, Avenue Pierre Mendes France – 
75013 – Paris 
Natixis Investment Managers is a subsidiary of Natixis. 
Find out more on: www.im.natixis.com
Linkedin: https://www.linkedin.com/company/natixis-invest-
ment-managers
Twitter: https://twitter.com/natixisim

MIROVA US
888 Boylston Street, Boston, MA 02199. Tel: 212-632-2803
Mirova US is a US-based subsidiary owned by Mirova. Mirova US and 
Mirova have entered into an agreement whereby Mirova provides 
investment and research expertise to Mirova US. Mirova US com-
bines its own expertise with that of Mirova when providing advice 
to its clients.


