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This Responsible Investment Policy presents Natixis Investment Managers International (hereafter 
“NIM International”) policies and practices in relation to environmental, social and governance (ESG) 
investment considerations. It illustrates the strong commitments taken by Natixis IM International 
to promote responsible investment throughout its activities, in line with French and international 
regulation and its developments.
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Vision of Natixis Investment Managers   
Natixis Investment Managers International (“NIM International”) is a subsidiary of Natixis Investment Managers (“Natixis IM”), the 
holding company of a diverse line-up of specialised investment management and distribution entities worldwide. Natixis IM has 
developed an approach to responsible investment that fits its multi-affiliate model.

The guiding principles of the responsible investment approach are: 
• the integration of environmental, social and governance (ESG) factors into investment decisions; 
• stewardship and active management; 
• exclusion policies.

As a signatory to the UN Principles for Responsible Investment (PRIs), Natixis IM recognises that ESG factors can affect investment 
portfolio performance and undertakes to promote the implementation of the following 6 principles within its organisation:

• factor ESG issues into the investment analysis and decision-making process; 

• be an engaged shareholder and factor ESG issues into shareholding policies and practices; 
• demand that investee companies publish appropriate information on ESG matters; 
•  encourage asset managers to sign up to and apply the PRIs; 
• work in partnership with the actors of the financial sector committed to respecting and improving implementation of the PRIs; 
• report on actions taken and progress made in applying the PRIs.

Natixis IM’s responsible investment approach is based on five different investment objectives promoted among its affiliated 
investment management companies (the “Affiliates”):

• alignment of values: aligning the investment portfolio with clients’ ESG preferences; 
• financial performance: considering ESG factors as a key driver of fund performance; 
• risk management: seeking to improve analysis of investment risks by considering ESG aspects; 
•  influence: implementation of responsible practices by investee companies; 
•  impact: contributing to the development of solutions that address social challenges, such as those set out in the UN Sustainable 

Development Goals (SDGs)

Natixis IM participates proactively in various climate change initiatives. These include:

•  The Investor Leadership Network (ILN), which advocates stricter disclosures of climate information. It was created to foster 
collaboration between leading international investors on key challenges affecting sustainability and long-term growth. In 
September 2019, the network published a report on lessons learnt by ILN members from the roll-out of recommendations issues 
by the Task Force on Climate-Related Financial Disclosures (TCFD). 

•  The One Planet Sovereign Wealth Fund (OPSWF) seeks to accelerate incorporation of climate change analysis into the 
management of sovereign wealth funds. 

Natixis IM is also a member of the CERES Investor Network on Climate Risk and Sustainability and the Global Economic Forum.
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NIM International's responsible investment approach   

NIM International's approach to responsible investment forms part of Natixis IM responsible investment policy. Engaged in 
sustainable development and responsible investment challenges, NIM International developed a structured investment strategy 
that integrates ESG criteria. 

As one of the world's leading asset managers, NIM International is well aware of its role and responsibilities in better integrating 
environmental, social and governance issues throughout its value chain. Accordingly, NIM International has decided to take its 
responsible management approach a step further by developing a special range of funds and solutions in line with the rigorous 
business model.

NIM International's responsible investment approach should be analysed in light of the specificities of its business. NIM 
International has two core business activities: portfolio management and distribution of Affiliates’ investment vehicles: 

1.  NIM International is the management company of open-ended collective investment schemes whose financial management 
is delegated to the portfolio management companies of Natixis IM (quasi-exclusively). 

2.  NIM International acts as the management company in its own right for collective investment schemes whose financial 
management it conducts itself. In these cases, it offers investment solutions that draw on the expertise of its affiliated 
management companies, among others. This activity is run by its Natixis Investment Managers Solutions department (NIM 
Solutions). NIM Solutions brings together experts in investment portfolio analysis, asset allocation and structuring.

For funds whose management is delegated to an Affiliate, NIM International relies on the responsible investment policies of 
the Affiliate in question. For responsible investment funds managed by NIM Solutions, the Affiliates’ responsible investment 
approaches are supplemented by a proprietary analysis model which combines quantitative and qualitative approaches to 
securities selection. This model is designed to be applied to fund of funds schemes managed by NIM Solutions. The process is 
explained in greater detail in the section on ESG integration.

Our role as a responsible actor in the market is therefore: 
•  to analyse and inform our clients about the responsible investment capabilities of the Affiliates forming part of NIM 

Solutions’ asset allocation universe; 
•  to construct ad-hoc investment solutions integrating ESG criteria to the investment process; 
•  to work with our clients to address their questions related to responsible investing and accompany them throughout the 

portfolio construction process based on their ESG preferences and objectives

This approach to responsible investment plays to the strengths of NIM International as follows: 
•  the growing offer of responsible investment products and solutions among the Affiliates Natixis IM, applying a variety of 

methodologies (exclusion, best-in-class, best-in-universe, etc.) ;
•  NIM International's ESG specialists, who are in continuous dialogue with the Affiliates and backed by the Natixis IM ESG 

team;
•  the expertise of the portfolio managers specialised in asset allocation within NIM Solutions’ division through an in-house 

socially responsible investment process; 
•  the expertise of NIM Solutions portfolio managers in to build solutions aligned with clients’ requirements, particularly as 

regards socially responsible investments (specific exclusions, special themes, etc.); 
•  the skills of NIM Solutions structuring team to who embed ESG analysis into our structured product offering
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ESG integration 
NIM International believes responsible investment practices are essential if financial markets are to play a more virtuous 
role in the economy. NIM International therefore offers its clients investment products allowing to seize opportunities for 
sustainable growth, through a range of solutions that blend financial performance with robust non-financial analysis. 

Our approach to ESG integration is customised to the specificities of NIM International's business activities. 

For investment vehicles delegated to the Affiliates, the ESG integration approach is that of the Affiliate in question.

For products managed directly by NIM Solutions, the ESG integration approach is applied to closed- or open-ended funds and 
to responsible investment solutions based on the following pillars: 

•  the long-standing responsible investment expertise of Natixis IM Affiliates including Mirova, Ostrum AM, DNCA and 
Thematics AM among others. The number of Affiliates able to offer responsible investment solutions increases  
year by year; 

•  a selection among the Affiliates’ expertise by NIM Solutions teams. Based on an ESG qualitative analysis  
“Conviction & Narrative”.

For our portfolio management business, NIM Solutions has developed its own in-house ESG methodology, based on a dual 
quantitative and qualitative approach. This is applied to certain funds of funds and complements other core fund selection 
criteria such as risk analysis, long-term strategic allocation and short-term tactical management: 

•  first, the investment universe is defined by applying a quantitative screen to funds, using ESG data of recognised 
providers; 

•  the NIM Solutions teams then applies a proprietary screening and scoring methodology to identify and track over time 
ESG funds across all sectors; 

•  the final phase following the quantitative analysis involves the Conviction & Narrative proprietary qualitative methodology 
developed by the NIM's ESG experts. This examines but is not limited to, the following criteria: ESG experience of the 
investment team, integration of ESG considerations into the investment processes of underlying funds, transparency 
of ESG disclosure and voting practices. The analysis aims at providing a level of transparency that goes beyond the 
traditional ways of calculating ESG factors. The review of the analysis is carried out during major changes within the 
management company or impacting the selected strategies (evolution of the structure of the affiliates, change within the 
teams concerned, or modification of their management process..). 

The aim of the above ESG analysis model is thus to: 
•  measure the weight given to ESG factors in the investment strategy of each fund where we invest in the framework of our 

responsible investment product range; 
•  verify the clarity of the convictions and objectives of underlying investment products and measure ESG integration at each 

operational stage of the investment process.
•  provide an independent, impartial and complementary analysis of the credibility of the responsible investment processes 

we select for ESG1 funds of funds

This ESG integration framework, introduced for the launch of the ESG funds of funds range, testifies to NIM International's 
determination to integrate responsible investment criteria into its investment processes. 

1. Currently, this methodology is applied in full or in part to the ESG funds of funds managed by NIM Solutions based on the decisions of portfolio managers.
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Voting policy and shareholder engagement 
With the aim to protect the interests of its investors, NIM International owes a duty of care to unitholders to monitor the value 
of their investments and exercise the ownership rights attached to the securities held in the portfolios under its management. 
NIM International therefore exercises its voting rights in the exclusive interest of the unitholders. 

For the investment vehicles managed directly by NIM International, i.e. not delegated to an Affiliate, the voting policy of NIM 
International is being applied. The policy and the voting report can be found on the NIM International website both in French 
and in English under “Informations Réglementaires” (Regulatory Information). 

NIM International may delegate the selection of securities to different investment management companies of Natixis IM 
(Affiliates) in line with its multi-affiliate model. As specified in the legal documents of the relevant funds, such delegation is 
subject to an agreement between NIM International and the relevant Affiliate to whom the right to exercise the voting has 
been delegated. Consequently, the Affiliate, in its role of a delegated investment manager, will exercise the voting rights based 
on its voting policy. The voting policy and reports can be found on the Affiliates’ websites and in NIM International’s voting 
policy. 

Exclusion policies  
Since September 2022, NIM International has implemented a coal exclusion policy in line with the Natixis group's coal 
exclusion policy. This policy is available on its website for more information, it applies to the direct management activities 
of NIM International. Regarding the part of the activity for which financial management is delegated to Affiliates, NIM 
International relies on the exclusion policies of its Affiliates and acts as a coordinator among the Affiliates. Each Affiliate in 
charge of the investment management of funds for which NIM International acts as the management company regularly 
sends its exclusion policies (also available on Affiliates’ corporate websites) and updates to NIM International. Most of the 
Affiliates responsible for investment management of NIM International's AuM have implement such exclusion policies as:

• cluster bombs and anti-personnel mines; 
• coal and mountain top removal mining; 
• worst-offenders; 
• tobacco. 

 

Combating climate change   
NIM International sees climate change issues as of critical importance and includes them in its ESG analyses. This is 
usually done by questionnaires sent out to Affiliates, which include a dedicated climate section, in coordination with NIM’s 
ESG specialists. NIM International normally relies on the climate engagement policies of its Affiliates. Most of them are PRI 
signatories, including the recently added recommendations on reporting made by the TCFD – Task Force on Climate-related 
Financial Disclosures. The PRIs represent key objectives for the Affiliates.
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Governance  
Within NIM International, NIM Solutions has set up an ESG team that is separate and independent from the investment 
management teams of NIM Solutions and the Affiliated investment managers of Natixis IM.

The ESG team of NIM Solutions in collaboration with the fund analysis team of NIM Solutions is in charge of the qualitative 
ESG “Conviction & Narrative” analysis. This analysis makes it possible, among other things, to ensure the intentionality and 
credibility of the responsible investment approach within the Affiliates and to ensure that ESG criteria are integrated into their 
investment processes and decisions.

The ESG team thus supports the management teams of NIM International to provide additional qualitative ESG analysis, in 
support of investment decision-making.

In addition, NIM Solutions works in close collaboration with the ESG function of Natixis IM in order to define and strengthen 
the methodology relating to ESG analyzes concerning investment processes.

NIM Solutions creates and manages funds of funds or funds which espouse a responsible multi-manager philosophy and 
investment process. It draws on the resources of the Diversified Beta team, some managers are specialised in managing 
responsible investment portfolios in addition to managing traditional investment vehicles.

It is worth to note that NIM’s subsidiaries have their own extra-financial analysis teams integrated into the existing investment 
research function, portfolio management and investment processes. NIM International can call on some 30 dedicated ESG 
experts throughout the Affiliate network and this figure is constantly increasing. 

NIM Solutions also has a committee that meets quarterly and brings together portfolio managers, ESG analysts. All issues 
affecting responsible investment by the NIM Solutions team are discussed. 

NIM International offers special training programmes in responsible investment to all members of investment teams 
including portfolio managers.

Content, frequency and media used to keep clients informed

Indicators Content Frequency Media

Responsible investment 
strategy

vision and procedures used for 
responsible investment Annual Website

Voting and engagement policy
Voting and engagement 
framework and procedures in 
place

Annual Website

Report on the exercise of voting 
rights and engagement

Annual results of votes and 
dialogue with companies Annual Website

Fund transparency code AFGFIR/EUROSIF Transparency 
Code for SRI funds Annual Website

Regulatory reporting - (LEC 29) Reporting included in the annual 
reports of all funds over €500m Annual Website



ADDITIONAL NOTES
This material has been provided for information purposes only to investment service providers or other Professional Clients, 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 documentation 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 Financiers (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. 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. Spain: Natixis Investment Managers International S.A., Sucursal en España, Serrano n°90, 6th Floor, 28006  Madrid, Spain. Sweden: Natixis 
Investment Managers International, Nordics Filial (Registration number 516412-8372- Swedish Companies Registration Office). Registered office: Covendrum Stockholm City AB, Kungsgatan 
9, 111 43 Stockholm, Box 2376, 103 18 Stockholm, 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 Managers S.A.: 2, rue Jean Monnet, L-2180 Luxembourg, Grand Duchy of Luxembourg. Germany: Natixis Investment Managers 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.  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 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 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 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 
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 Business 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 (NIM Singapore) having office at 5 Shenton Way, #22-05/06, UIC Building, Singapore 068808 (Company 
Registration No. 199801044D) to distributors and qualified investors for information purpose only. NIM Singapore is regulated by the Monetary Authority of Singapore under a Capital Markets 
Services Licence to conduct fund management activities and is an exempt financial adviser. Mirova Division is part of NIM Singapore and is not a separate legal entity. Business Name 
Registration No. of Mirova: 53431077W.This advertisement or publication has not been reviewed by the Monetary Authority of Singapore. 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 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 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 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 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 Financiers (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 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 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 material 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 product in accordance with the relevant legislation
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