
FOR INVESTMENT PROFESSIONAL USE ONLY
C2 - Internal Natixis

1

Shaping tomorrow: 
The journey through sustainability, biodiversity and innovation

18 April 2024

OUR APPROACH TO ADDRESS BIODIVERSITY LOSS 

MARKETING COMMUNICATION

MARKETING DOCUMENT intended solely for professional clients as defined by MiFID

Isabelle  de Gavoty
Thematic Equity Director 



FOR INVESTMENT PROFESSIONAL USE ONLY
C2 - Internal Natixis

Interdependencies between nature and human activities 

Ecosystem 
Services 

THE BIODIVERSITY CHALLENGE

*Source WEF – New Nature Economy Report – 2022: $44 trillion of economic value generation – more than half of the world’s total GDP – is moderately 

or highly dependent on nature and its services and is therefore exposed to nature loss. The information provided reflects Mirova’s opinion. Source: Mirova

Pollination

Water & 
Air quality 

Disease 
control 

Nutrient 
cycling 

There is potential for a win-win for nature, climate, people and the economy if business and 

economic actors can respond with urgency  to reduce the pressures on biodiversity 

Ecosystems provide humans with services that are 

necessary for survival 
50%* of world’s GDP is depending on 

ecosystem services…

World 
GDP

Construction

Agriculture 

Food &
beverages 

Pharmaceuticals 

World 
GDP
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What are the main drivers of biodiversity loss ?  

4. Invasive species**

Key IPBES* defined anthropic pressures

*IPBES: Intergovernmental Science-Policy Platform on Biodiversity and Ecosystem Services. ** Not yet considered in portfolio due to lack of data. For more details, please see our 
website: www.mirova.com/en/news/mirova-for-nature-progress-report-on-our-action-in-favour-of-biodiversity.. The information provided reflects Mirova’s opinion / the situation as of 

the date of this document and are subject to change without notice. Source: Mirova

Human activities are the main cause of biodiversity loss 

1. Land use

2. Climate 
change

3. Pollution

5. Direct exploitation**

RECOGNIZING THE GLOBAL BIODIVERSITY CRISIS

http://www.mirova.com/en/news/mirova-for-nature-progress-report-on-our-action-in-favour-of-biodiversity
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Four major value chains account for about 90% 
of pressure on biodiversity*

50%

25%

10%

10%
5%

Food and beverage Infrastructure and mobility

Energy Fashion

All others

Food, Beverage & 
Tobacco 

Materials

EnergyCapital Goods

Consumer Staples 
Distribution & Retail 

Utilities 

Pharmaceutical, 
Biotechnology & Life 

Sciences 

Healthcare Equipment & 
Services 

Household & Personal 
Products 

Automobiles & 
Components 

Other 

Biodiversity 
Impact** 

*Source: BCG, The Biodiversity Crisis is a Business Crisis, March 2021. ** source: https://www.financeforbiodiversity.org/wp-

content/uploads/Top10_biodiversity-impact_ranking.pdf. The information provided reflects Mirova’s opinion. 

THE BIODIVERSITY CHALLENGE 

What are the main drivers of biodiversity loss ?  

https://www.financeforbiodiversity.org/wp-content/uploads/Top10_biodiversity-impact_ranking.pdf
https://www.financeforbiodiversity.org/wp-content/uploads/Top10_biodiversity-impact_ranking.pdf
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CLIMATE & BIODIVERSITY: INTERCONNECTED CHALLENGES 

Biodiversity solutions benefit climate, but the opposite is not necessarily true.
+ BIODIVERSITY

+ CLIMATE

- BIODIVERSITY

- CLIMATE

Heavy 
industry

Fossils

Smart grids

CCU1

Storage,
batteries

Energy 
efficiency of 

buildings

Recyclable 
batteries

Sustainable 
agriculture

Circular 
economy

Forest 
conservation

Restoration of 
wetlands

Solar

Agrivoltaism2

Wind

Geothermal 
energy

Electrification of 
transportation

Rail 
infrastructure

Large hydro

Biomasse 1G

RISK OF 
MAL ADAPTATION

The information provided reflects Mirova’s opinion

1 – CCU: Carbon Capture and Utilisation
2 – Agrivoltaism: refers to a practice combining agriculture and photovoltaics. Its objective is to combine solar energy production with agricultural 
production for create synergies.
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OUR SOLUTION

A strategy to address biodiversity loss

The information provided reflects Mirova’s opinion /The reported data reflect the situation as of the date of this document and are subject to change without notice. Source : 

Mirova

3 TYPES OF COMPANIES TARGETED

Companies providing SOLUTIONS
- Companies offering solutions that directly contribute to
reducing pressures on biodiversity (Example: smart water
meter, centrifuge for extracting plant proteins).

Companies IN TRANSITION 

- Companies that have begun to integrate biodiversity criteria
and aim to have a positive impact on their value chain
(example: land restoration).

4 PRIORITY INVESTMENT THEMES

SUSTAINABLE LAND 
USE

SUSTAINABLE WATER 
MANAGEMENT

CIRCULAR ECONOMY 
& WASTE

CLIMATE 
SOLUTIONS

Companies WITH SUSTAINABLE PRACTICES

- Companies implementing sustainable practices and wishing
to integrate biodiversity into their strategy to mitigate the risks
related to their activity.
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OUR SOLUTION 

Building a strategy to address biodiversity loss

Sustainable 
Land Use

Sustainable 
Water Management 

Waste 
& Circular Economy 

Climate 
Solutions3 421

Sustainable agricultural and 
forestry practices 

- carbon storage in soils and 
vegetation

- Agricultural efficiency

- Organic farming: reduce 
greenhouse gas emissions

Sustainable food system

- plant-based proteins

- Reduced food waste

- Less harmful formulations

Waste Management 

- Waste recycling: collection 
and/or recycling services

- waste treatment  (waste 
metals, plastics, 
cardboard, glass, batteries, 
textiles)

- Air pollution

Circular Economy 

- Product from sustainable 
raw materials 

- Circular business model 
(re-use, upcycle) 

Renewable energy

- Equipment

- Operators and 
developers

Energy & industrial 
efficiency

Clean transportation

Water use efficiency 

- Providing water efficiency 
and water quality 
equipment

Sustainable water 
management

- Providing water and 
wastewater supply 
services, including sludge 
management 

Marine resources 
management 

The information provided reflects Mirova’s opinion. Sources: Mirova, IPCC-IPBES, Poore et al, IEA
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A biodiversity metric adapted to listed assets
The abundance indicators measuring footprint in terms of anthropic pressures is becoming a standard. 

Mean Species Abundance (MSA) is relevant for listed stocks 

► MSA expresses the average relative abundance of the original species relative to their abundance in undisturbed ecosystems

► The tool measures the impact of corporates activity on the variation of MSA and multiplies it by required land surface 

► Both direct and indirect impacts are captured (Products and Practices) 

The MSA approach is offered by many data providers in Europe and the US (Carbone4, Iceberg Datalab…). Source data is either provided 

by the company, or database simulation. 

BIODIVERSITY MEASUREMENT

Grassland 

Pristine forest Selective logging Secondary vegetation Plantation Land degradation

Original species Extensive use Burning Subsistence agriculture

Mean abundance of original species 
(MSA) 

100% 50% 0%

Source: Mirova, based on Iceberg Datalab methodology 
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The Corporate Biodiversity Footprint (Iceberg Data Lab)
BIODIVERSITY TOOL

Calculating the biodiversity Impact using the “MSA.km²” Unit*

Source: Mirova, based on Iceberg Datalab methodology

*MSA: Mean Species Abundance 
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BIODIVERSITY CHALLENGE 

Biodiversity measurement : What’s next ? 
Evaluate the other pressures

− Invasive species - are involved in 
16% of extinctions

− Direct exploitation - 1st factor of 
erosion of marine species

Geolocate impacts

− Evaluate new satellite tools (e.g., 
Starling, Earth Biox, OpenGeohub, 

Chloris, etc.)

− Improve the granularity of the IDL CBF 
tool (Image module)

Converge towards a common definition of positive impact

− Biodiversity credits - measurement of the 
state of nature: surface and quality of 

ecosystems, abundance and diversity of 
species (tools: eDNA, sound, video)

− Model positive impacts: avoided, reduced, 
in IDL-CBF)

Assess the impact on marine resources

− Pressures to model: impacts of marine 
sediment, fishing

− Model positive impacts: avoided, reduced, in 
IDL-CBF)
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KEY TAKEAWAYS 

Investing to preserve biodiversity 

Natural ecosystems are under 

threat exacerbated by a funding 
gap

Investors play a key role 

contributing to the transition 
towards a nature positive 
system 

A global thematic fund 
investing in companies which 

mitigate biodiversity 
pressures through products and 

services as well as in companies in 

transition towards more 

sustainable practices

1 32

The information provided reflects Mirova’s opinion / the situation as of the date of this document and is subject to 
change without notice.
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MIROVA IN A NUSTHELL

A pioneering sustainable investor

We combine search for 
profitability & sustainability

(1) Until 2014, the Mirova department was part of Ostrum AM, previously Natixis AM. Mirova is an affiliate of 
Natixis Investment Managers based in Paris. 

Source: Mirova and affiliates, as of December 31, 2023

10+
years of experience(1)

4
continents presence

231
employees

€29.7bn
assets under management

€1.1bn
assets under advisory
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Keep innovating since its creation
MIROVA 

2007 2015 2023202020192018 20222021

A Research
philosophy built on 

sustainability and 
innovations 

Impact at the heart of all 

our Management 
expertise

Innovative methodology for 
calculating the carbon footprint with 

Carbon 4 Finance

Innovative 

methodology for 

analyzing the 

impact of listed 

investments on 

biodiversity

Thematic Equity  

Environment Thematic Equity   
Biodiversity, Food and 

Climate

Thematic actions 
Gender equality

Launch of carbon 
neutral equity 

strategies

Private 
Equity

The information provided reflects Mirova's opinion / the situation as of the date of this document and is subject to change without notice. Source : Mirova. 
Investments in the strategy are mainly subject to risk of capital loss. Each investment is subject to risks, including the risk of capital loss, sustainability and liquidity.

2013 2014

Launch of a voting 
policy based on a 

partnership 
approach to 
governance

Launch of the 360° engagement 
strategy: collaborative, individual, 

industry

Member of the 

TNFD, Mirova 

adopts the 

recommendations.

A call for expressions 

of interest to develop 

a global database of 

avoided emissions 

factors and 

associated 

company-level 

avoided emissions. 

Early member of the 
green bond principles 
executive committee
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MIROVA

Offering investment solutions across all asset classes

Sustainability Research Expertise
ESG Analysis, Voting & Engagement, Impact Measurement

Listed assets Private assets

ESG: Environmental, Social, Governance
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Biodiversity Climate Human development Human capital

ST
R

A
T

EG
IE

S
C

H
A

LL
EN

G
ES Achieve end 

of biodiversity loss
Achieve Net

Zero objective
› Renewable energy

› Equipment
› Operators & developers

› Energy efficiency
› Clean transportation
› Enablers / best practices  

Support sustainable
socio-economic development

› Knowledge & education
› Healthcare 
› Healthy nutrition
› Industrial & automotive safety
› Bottom of pyramid

Promote a safe 
& fair place of work

› Diversity & inclusion
› Training & personal development
› Quality of life at work

INVESTMENT THEMES 

OUR GLOBAL THEMATIC EQUITY STRATEGIES 

An equity thematic range covering 4 themes 

5 M€* Europe 1828€*
Global 114 M€*/**

Launch under study 222 M€*

Global Thematic Strategy 
162M€*

*AUM as of  31/12/2023; ** Change of PM since September 2023 

› Sustainable land use
› Sustainable water management
› Waste & circular economy
› Climate solutions
› Enablers/best practices companies
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OUR 

COMMITMENT 
OUR  

ENGAGEMENT
OUR  

INITIATIVES 

Taking our responsibility for protecting biodiversity 
OUR MISSION

Finance for biodiversity: Commitment to a finance favorable to biodiversity; Sustainable Markets Initiative : Founded by Mirova, HSBC Pollination Climate Asset Management and 
Lombard Odier, Sustainable Market Initiative (SMI) aims to mobilize investment into natural capital  with a $10bn target across asset classes by 2022. FAIRR: Collaborative 

engagement campaigning on sustainable proteins, sustainable agriculture supply chains.TNFD: Nature-based Financial Disclosure Working Group; OBC: The Organization for 
Biodiversity Certificates (OBC) develops a methodology to issue biodiversity certificates using MSA*** indicator Mean Species Abundance. For more details, please see our website: 

www.mirova.com/en/news/mirova-for-nature-progress-report-on-our-action-in-favour-of-biodiversity
The information provided reflects the situation as of the date of this document and is subject to change without notice. Source: Mirova

https://www.mirova.com/en/news/mirova-for-nature-progress-report-on-our-action-in-favour-of-biodiversity
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Impact investing in action to contribute to a nature-positive economy 

The information provided reflects Mirova’s opinion / the situation as of the date of this document and is subject to 
change without notice. Source: Mirova.

Developing suitable 
indicators to 

measure impact

Accelerating our 
investments in 

biodiversity

Strengthening our 
commitments 

to our stakeholders 
and fostering 
public-private 
collaboration

A roadmap based on three pillars

MIROVA’S ROADMAP IN FAVOR OF BIODIVERSITY 

8

Nature-based 
Solutions 

Data and 
methodology

Broad 
collaboration
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Thematic Investment Team 
Portfolio Managers & Equity analysts

Paul Bethell
› Portfolio Manager, CFA*
› Quantitative strategies 

Thomas Giroux
› Financial engineer 
› Quantitative analyst
› PhD candidate in applied mathematics  

Mathilde Pierre
› Portfolio Manager & Analyst
› Utilities & Electric equipment

Christine Tricaud
› Equity Analyst 
› Real Estate, Building Materials 

Laura Fauveau
› Portfolio Manager & Equity Analyst 
› Healthcare

Oscar Bareau**
› Equity analyst
› Information technology & Clean mobility

Suzanne Senellart
› Portfolio Manager
› Natural resources & biosourced ingredients

Juliette Noirclerc
› Portfolio Manager & Equity Analyst 
› Capital goods, Business services  & Materials

Research Team 
Impact/ ESG analysts

Manuel Coeslier
› Climate & 

Environment

Jean-Pierre Dmirdjian
› Energy & Climate

Manon Salomez***
› Healthcare & 
decent work

Camille Barré
› Mobility & Diversity

Hadrien 
Gaudin-Hamama
› Resources & Biodiversity

Ignace Nguyen****
Client Portfolio Manager 
Asia 

Louise Schreiber
› Head of sustainability 

research - listed markets

*CFA® & Chartered Financial Analyst® are registered trademarks owned by the CFA Institute. **Mirova UK. *** based in Mirova US. ****Based in 

Natixis IM Singapore. The information provided reflects the situation as of the date of this document and are subject to change without notice. Source: 

Mirova. This organization is effective as of January 1st 2024.

+ 16 ESG analysts

+ 14 additional resources (PM + Analysts)

Isabelle de Gavoty 
Thematic Equity Director

OUR THEMATIC EQUITY EXPERTISE 

A global team of equity experts supported by Mirova's broad resources

Investment Specialists
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Jens Peers, CFA*
CIO Sustainable Equity

Creating synergy across listed equities
OUR EQUITIES EXPERTISE

SUSTAINABLE 
EQUITY

Isabelle de Gavoty 
Thematic Equity Director 

THEMATIC 
EQUITY

GROUP & LOCAL 
SOLUTIONS

Hervé Guez
Global Head 
Listed Assets

*Jens Peers & Hua Cheng are contracted by Mirova & seconded to Mirova US. Mirova US & Mirova agreed on a participating affiliate agreement. 

**CFA® & Chartered Financial Analyst® are registered trademarks owned by the CFA Institute. ***Mirova UK **** Based in Natixis IM Singapore. This

organization will be effective as of January 1st 2024. The information provided reflects the situation as of the date of this document & is subject to change 

without notice. Source: Mirova  

Hua Cheng*, CFA**, PhD
Portfolio Manager
Boston  

Ronald Petitjean
Portfolio Manager & Analyst 
Paris

Soliane Varlet
Portfolio Manager
Paris

Clarice Avery, CFA**
Client Portfolio Manager 
Boston  

Scott Pittsley, CFA**
Associate Portfolio Manager
Boston  

John Boyle, CFA**
Equity Analyst
Healthcare, Financials, 
Telecommunication & Water
Boston

Joseph Toscano, CFA**
Equity Analyst
Information Technology & Real 
Estate
Boston

Shawn Kumar
Equity  Analyst
Materials, Industrial, 
Information Technology & Utilities
Boston

Cindy Huang
Equity Analyst
Consumers, Healthcare, 
Financials & Telecommunication
Boston

Chen Cheng
Equity Analyst
Paris 

Marine Michiels
Equity Analyst
Paris

Mathilde Pierre
Portfolio Manager & Analyst
Utilities & Electric equipment
Paris 

Suzanne Senellart
Portfolio Manager
Natural resources & biosourced
ingredients
Paris 

Paul Bethell
Portfolio Manager, CFA**
Quantitative strategies
Paris 

Thomas Giroux
Financial Engineer 
Quantitative analyst
PhD candidate in applied mathematics 
Paris 

Christine Tricaud
Equity Analyst 
Real Estate, Building Materials 
Paris 

Laura Fauveau
Portfolio Manager & Analyst
Healthcare
Paris 

Juliette Noirclerc
Portfolio Manager & Analyst
Capital goods, Business services  & 
Materials
Paris 

Oscar Bareau***
Equity Analyst
Information technology & Clean 
mobility
Paris 

Fabien Leonhardt
Portfolio Manager
Paris 

Xavier Combet
Portfolio Manager
Paris 

Martin Arnaud
Financial Analyst & Portfolio Manager 
Paris 

Caroline Laborie
Portfolio Manager
Paris 

Ignace Nguyen****
Client Portfolio Manager 
Singapore

SHARED RESOURCES
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Characteristics
MIROVA BIODIVERSITY SOLUTIONS EQUITY FUND

Key features

Investment Objective*

The sustainable investment objective of the Product is to invest in global
equities securities of companies contributing to the protection and
restoration of biodiversity and ecosystems through their products,
services or practices by applying a thematic sustainable investing
approach.

Comparative 
Benchmark* MSCI World Net Dividends Reinvested Index

Recommended 
investment period > 5 years

Synthetic Risk indicator1 4
Legal Structure and 
Domicile

Sub-fund of the Mirova Funds SICAV domiciled in Luxembourg and 
authorized by the financial regulator, the CSSF as a UCITS 

Inception date 13/12/2023

Management Company Natixis Investment Managers International
Delegated Investment 
Manager Mirova

Portfolio Manager(s) Isabelle de Gavoty, Mathilde Pierre, Juliette Noirclerc
Fund Administrator Brown Brothers Harriman (Luxembourg) S.C.A.
Custodian Brown Brothers Harriman (Luxembourg) S.C.A.
ISIN
Bloomberg Code

SI-NPF/A (EUR) (ISIN: LU2636738598)
-

Registrations Luxembourg, United Kingdom

Net Asset Valuation Daily 

Cut-off time 13h30

Settlement Date D+2
Dealing Frequency Daily

Share
Class

Minimum 
Initial Investment

All-In 
Fee (max)2

Sales 
Charge (max)3

Redemption Charge 
(max)

EI NPF 5 000 000 EUR 0.65% None None
SI NPF 10 000 000 EUR 0.80% None None

I 50 000 EUR 0.80% None None
I NPF 50 000 EUR 1.00% None None

N None 0.90% 4.00% None
N NPF None 1.10% 4.00% None

R None 1.80% 4.00% None
R NPF None 2.00% 4.00% None

RE None 2.20% None None
The Sub-Fund is actively managed. The Reference Index is used for comparison

purposes only. The Delegated Investment Manager remains free to choose the

stocks that make up the portfolio in accordance with the Sub-Fund's investment

policy. The Reference index does not intend to be consistent with the environmental

or social characteristics promoted by the fund.

*The achievement of the extra-financial investment objective is based on the results

of the assumptions made by the delegated investment manager.

Information related to risk is disclosed on the specific risks page of this presentation,

as well as on the prospectus available on Mirova.com

**A 20% performance fee applies to all existing Share Classes except for NPF Share

Classes.

1- Synthetic Risk indicator: The “Summary Risk Indicator” (SRI), as defined by the

PRIIPs regulation, is a risk measure based on both market risk and credit risk. It is

based on the assumption that you stay invested in the fund for the recommended

holding period. It is calculated periodically and may change over time. The indicator

is presented on a numerical scale from 1 (the lowest risk) to 7 (the highest risk).

2- The “All-In Fee” represents the sum of “Management Fee” & “Administration Fee”

3- Not paid to the fund.

Source: Mirova
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Positioning of Mirova funds in terms of the SFDR
Mirova Biodiversity Solutions Equity Fund

The Sustainable Finance Disclosure Regulation (SFDR) aims to provide greater transparency in terms of environmental and social responsibility on the financial markets, in particular by providing

information concerning the sustainability of financial products (integration of risks and negative impacts in terms of sustainability). Its objectives are to ensure that marketing documents align with the

real practices in place, to ensure the comparability of products in these terms, and to channel private investment towards more responsible investments. The regulation is applicable at the entity level

(asset management companies, investment companies, financial advisors) as well as the product level. Corporate publications and pre-contractual documents for products are to be changed.

To start with, the SFDR regulation requests that each product be categorized according to its characteristics. The definition of each of these categories is as follows:

• Article 6: the product has no sustainability objective. This product named « Article 6 » is a product not falling upon Article 8 nor Article 9 definition.

• Article 8: a product’s communication includes environmental and social characteristics even if this is not its central point, or the central point of the investment process. The product promotes

environmental or social characteristics, or a combination of those characteristics, provided that the companies in which the investments are made follow good governance practices

• Article 9: the product has a sustainability objective.

Reminder: what is the SFDR? 

Integrating and contributing to the achievement of sustainable development issues is central to Mirova’s mission. Our aim is to offer investors strategies that help reconcile financial yield and a positive

social impact. This search for impact can be applied transversally in all our asset classes and through the ex-ante integration of sustainable development issues in the investment objectives of all our

funds, and the systematic ex-post measurement of environmental and social impact.

For the listed investment strategies (equities, bonds, balanced), investments are primarily channeled towards companies that provide solutions to sustainable development issues. Environmental and

social issues are an integral part of investment decisions and are the subject of systematic monitoring of the sustainable development component of portfolios.

Investment strategies in Energy Transition Infrastructure are exclusively focused on solutions favoring the energy transition i.e. the production of clean energy, green mobility etc. and systematically

integrate a review of environmental and social issues in the projects’ analysis.

Meanwhile, Natural Capital strategies invest in restoring and protecting biodiversity in the ecosystems affected by climate change (forests, oceans etc.) by financing projects with high environmental and

social impacts. The Mirova Solidaire strategy aims to finance non-listed companies and projects with a high social and environmental impact in France, particularly those aimed at supporting people in

vulnerable situations. Our Impact Private Equity strategy aims to achieve a positive impact on environment and society and deliver financial returns by providing acceleration capital to companies with

strong ESG standards supporting a proven business model addressing directly the targeted Sustainable Development Goals.

Finally, for all of its investments, Mirova aims to offer portfolios that are coherent with a climate trajectory below 2°C as defined in the 2015 Paris agreements, and systematically presents the carbon

impact of its investments (excluding Social impact, Natural Capital and Impact Private Equity strategies), calculated using a proprietary methodology that can include biases.

The Mirova funds are to be classified “Article 9” under the framework of the new European SFDR.

SFDR: positioning of Mirova funds
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Investment strategies and main negative impacts 
Mirova Biodiversity Solutions Equity Fund

*Socially Responsible Investment **The Reference Index does not intend to be consistent with the sustainable investment objective of the funds. ***As of now, 
Mirova follows SFDR regulation principles as defined here: www.mirova.com/en/research/understand ****Link towards our SFDR-dedicated website: 

www.mirova.com/fr/reglementation-sfdr *****Mirova website link towards exclusion policy: www.mirova.com/sites/default/files/2021-01/Controversial-
Activities-Jan-2021-EN.pdf

To reach the sustainable investment objective set, all investments picked are the object of in-depth analysis in terms of sustainable development and governance. This analysis is undertaken by the
Research team (identification of sustainable opportunities, assessment of the issuer’s ESG practices, votes and commitments, ESG research and sustainability opinion). Each sustainable development
opinion contains an analysis of the significant opportunities and risks facing a company/project.
The result of this analysis is an overall qualitative opinion which is defined in relation to the achievement of the UN Sustainable Development Goals (SDGs). Eligible investments are considered by Mirova
as neutral, contributing positively, or contributing very favorably to the achievement of the SDGs.
Further information on Mirova's approach to achieving the sustainable investment objectives can be found at: www.mirova.com/en/research/understand.
The investment process includes a binding and material SRI* approach which focuses on securities with high ESG ratings in order to mitigate the potential impact of sustainability risks on the portfolio
return. The Research team uses the following data sources and methodologies to assess, measure and monitor the impact of the sustainable investments selected:
In the case of listed investment strategies, the portfolio’s overall ESG quality is measured continuously relative to that of the reference index** aligned with the fund on the sustainability objective, or by
default, of the product’s investment universe in order to guarantee that the product has a better quality ESG profile than this reference index or the investment universe.
In the case of real asset investment strategies (solidarity, natural capital, and energy transition infrastructure), the sustainability opinion of investment opportunities is undertaken upstream of the
transactions so as to check their suitability with our requirements in terms of environmental and/or social impact and to favor those which receive the highest ratings. Once the projects/structures are
financed, they are reassessed over time to measure the effectiveness of the impacts sought.
Mirova prepares a qualitative sustainability analysis for each investment. This analysis spans the product’s entire life cycle, from the extraction of raw materials, to their use by the consumer, to their
disposal. The analysis also focuses on the most relevant issues for each investment. The principal adverse indicators defined by Mirova***, specific to each sector are systematically integrated into the
sustainable development opinion.
Mirova also evaluates each investment using a physical indicator for carbon, which assesses both risks and opportunities related to the energy transition. At the portfolio level, the total emissions
produced and avoided are considered in order to assign a level of alignment with climate scenarios published by international organizations such as the Intergovernmental Panel on Climate Change or the
International Energy Agency. Further information on the methodology used can be found at: www.mirova.com/en/research/demonstrating-impact.
Investments are also assessed against specific indicators such as gender diversity and employment as disclosed in the reports published regularly for each fund.

Integration of sustainability risks into investment processes

The manager assesses and monitors the indicators defined to identify the negative impact risk for each sector in which we invest. Our approach is described on our website
www.mirova.com/en/research/understand. Companies/projects whose economic activities are deemed to have a significant negative impact on the achievement of one or more of the UN Sustainable
Development Goals are systematically excluded from the investment universe. Furthermore, a strict exclusion list is applied for controversial activities, including activities that breach the UN Global
Compact, OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on Business and Human Rights, among others. Acknowledging that even activities with a positive impact on one or
more of the UN Sustainable Development Goals may create a risk of negatively impacting other Sustainable Development Goals, we also actively engage with investee companies aiming to reduce this
risk. *****

Integration of potential negative impacts in terms of sustainability****

http://www.mirova.com/en/research/understand
http://www.mirova.com/fr/reglementation-sfdr
http://www.mirova.com/sites/default/files/2021-01/Controversial-Activities-Jan-2021-EN.pdf
http://www.mirova.com/sites/default/files/2021-01/Controversial-Activities-Jan-2021-EN.pdf
http://www.mirova.com/en/research/understand
http://www.mirova.com/en/research/demonstrating-impact
https://www.mirova.com/en/research/understand
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Fund risks 
PRIIPs SRI: 4

The “Summary Risk Indicator” (SRI), as defined by the PRIIPs regulation, is a risk measure based on both market risk and credit risk. It is based on the assumption that you stay invested in the fund 
for the recommended holding period. It is calculated periodically and may change over time. The indicator is presented on a numerical scale from 1 (the lowest risk) to 7 (the highest risk).

Be aware of currency risk. The currency of this Product may be different from that of your country. As you may receive payments in the currency of this Product and not that of your country, the final 
return you will get will depend on the exchange rate between these two currencies. This risk is not considered in the indicator shown above.

Other risks materially relevant to the Product not included in the summary risk indicator: None

Sustainability risk 
The Fund is subject to sustainability risks as defined in the Regulation 2019/2088 (article 2(22)) by environmental, social or governance event or condition that, if it occurs, could cause an actual or 
a potential material negative impact on the value of the investment. More information on the framework related to the incorporation of Sustainability can be found on the website of the 
Management Company and the Delegated Investment Manager.

For more information on sustainability related aspects of the fund, please refer to the SFDR regulation article 10 document ''Sustainability-related Product Disclosure'' available on the website of the 
management company of the fund.
Further investment risks are set out in the ''Principal risks'' section of the Prospectus.
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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

Mirova Biodiversity Solutions Equity Fund is a sub-fund of the Luxembourg SICAV Mirova Funds, approved by the Luxembourg Commission for the Supervision of the Financial
Sector (the "CSSF"). Natixis Investment Managers International is the management company and has delegated financial management to Mirova.

This fund is the subject of a key investor information document (KIID) and of a prospectus. The KIID of the fund must be delivered prior to any subscription. The reference
documents on the fund (KIID, prospectus and periodical document) are available at Mirova. You can obtain it on simple request and on the website www.mirova.com.

The investment presents a risk of capital loss. For more information, please refer to the prospectus on the fund available at MIROVA. You can obtain it on simple request or on the
website www.mirova.com.

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 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 fund. 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 December 2023.

DISCLAIMER
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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. Germany: Natixis Investment Managers International, Zweigniederlassung Deutschland

(Registration number: HRB 129507): Senckenberganlage 21, 60325 Frankfurt am Main. 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. 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 (FCA firm reference no. 190258) - registered office: Natixis Investment Managers UK Limited, Level 4, Cannon Bridge House, 25 Dowgate Hill,

London, EC4R 2YA. 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 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 (Business Name Registration No.: 53431077W) and Ostrum Division (Business Name Registration No.:

53463468X) are part of NIM Singapore and are not separate legal entities. This advertisement or publication has not been reviewed by the Monetary Authority of Singapore.

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 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 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 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 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 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 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

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



FOR INVESTMENT PROFESSIONAL USE ONLY
C2 - Internal Natixis

27

MIROVA
French Public Limited liability company with board of Directors
Regulated by AMF under n°GP 02-014
RCS Paris n°394 648 216 
Registered Office: 59, Avenue Pierre Mendes France – 75013 – Paris 
Mirova is an affiliate of Natixis Investment Managers.

Natixis Investment Managers 
French Public Limited liability company
RCS Paris n°453 952 681 
Registered Office: 59, Avenue Pierre Mendes France – 75013 – Paris
Natixis Investment Managers is a subsidiary of Natixis.

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.

Mirova US
888 Boylston Street, Boston, MA 02199; Tel: 857-305-6333
Mirova US is a U.S.- based investment advisor that is a, wholly owned 
affiliate of Mirova. Mirova is operated in the U.S. through Mirova US. 
Mirova US and Mirova entered into an agreement whereby Mirova
provides Mirova US investment and research expertise, which Mirova US 
then combines with its own expertise when providing advice to clients. 

Q4 2023
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