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Periodic disclosure for the financial products referred to in Article 9, paragraphs 1 to 

4a, of Regulation (EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU) 

2020/852 

Product name: MIROVA FUNDS - Mirova Global Sustainable Equity Fund 

Legal entity identifier: 549300YFL5N62BEI1F89 

 

Sustainable investment objective 
 

 

 

 

 

 

To what extent was the sustainable investment objective of this 

financial product met?  

The sustainable investment objective of the Fund is to allocate the capital towards 

companies: 

Did this financial product have a sustainable investment objective?  

Yes  No 

It made sustainable 

investments with an 

environmental objective: 

41.1% 
 

in economic activities that 

qualify as environmentally 

sustainable under the EU 

Taxonomy  

in economic activities that do 

not qualify as 

environmentally sustainable 

under the EU Taxonomy  

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion 
of ___% of sustainable investments 
  

with an environmental objective in 

economic activities that qualify as 

environmentally sustainable under the EU 

Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the 
EU Taxonomy 
 
with a social objective 

 
It made sustainable 

investments with a social 

objective: 57.05% 

It promoted E/S characteristics, but did 
not make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 
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• that address opportunities created by four long-term transitions: demographic, 

environmental, technological, governance (collectively the “Transitions 

Themes”); and  

• whose economics activities contribute positively through their products, 

services and/or practices to the achievement of one or more of the United 

Nations Sustainable Development Goals (the “SDGs”). 

The Fund aims at contributing to keeping the maximum global temperature rise to 

a maximum 2 degrees Celsius. 

The Regulation (EU) 2020/852 (the “Taxonomy Regulation”) aims to establish the 

criteria for determining whether an economic activity is considered environmentally 

sustainable. This Fund may make investments in economic activities that 

contribute to the environmental objectives set out in the Article 9 of the Taxonomy 

Regulation: (a) climate change mitigation and climate change adaptation, (b) 

sustainable use and protection of water and marine resources, (c) the transition to 

a circular economy, (d) pollution prevention and control, (e) the protection and 

restoration of biodiversity and ecosystems.  

To date, only two of the environmental objectives have been defined and only a 

limited number of activities are eligible to be screened against the EU technical 

screening criteria.  

The alignment of the economics activities of each company with the above 

objectives is identified and measured to the extent that data is available to the 

Investment Manager and of an adequate quality. Depending on the investment 

opportunities available, the Fund may contribute to any of the above environmental 

objectives and may not at all times contribute to all of the objectives.  

No reference benchmark has been designated for the purpose of attaining the 

sustainable investment objective. 

98.15% of the Fund’s net assets were aligned with sustainable investment 

objectives as of 31/12/2022. Alignment with EU Taxonomy amounted to 7.11%. 

The indicators have not been subject to an assurance provided by an auditor or a 

review by a third party. 

 

How did the sustainability indicators perform? 

Benchmark: MSCI WORLD INDEX NET TOTAL RETURN EUR 

The benchmark is not intended to be aligned with environmental and social 

ambitions as promoted by the fund. 

 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 
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How did the sustainable investments not cause significant harm to any 

sustainable investment objective?  

The sustainability analysis aims to identify the relevant residual 

environmental and social risks originating from companies’ activities and 

practices and assesses the quality of the company’s measures to mitigate 

these risks (the “DNSH test”). Such analysis considers notably the degree of 
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exposure of the investee company to certain sectors or activities that may be 

considered to be damaging for the environment and/or the society and 

exposure to relevant environmental or social controversies. 

As a result of this qualitative analysis, the Investment Manager issues a 

binding opinion based on which companies whose economic activities or 

practices are deemed to have a significant negative impact on the 

achievement of one or more of the UN SDGs are systematically excluded 

from the investment universe regardless of their otherwise positive 

contribution. 

As a consequence, over the reporting period, all investment in the Fund were 

complying with the Investment Manager’s DNSH criteria. 

 

How were the indicators for adverse impacts on sustainability factors taken 
into account?  

As part of the analysis of residual ESG risks conducted on each investee 
company, the Fund systematically assesses and monitors indicators that 
are deemed to indicate the presence of principal adverse impact (including 
consideration of data relating to the mandatory PAI indicators referred to in 
the consolidated Regulatory Technical Standards for assessment of 
sustainable investment in accordance with art. 2 (17) SFDR). When the 
data necessary for the calculation of certain PAI indicators are not available, 
the Investment Manager may use qualitative or quantitative proxies that 
cover themes similar to the PAI indicators in question. 

Adverse impacts are prioritized according to the specificities of sectors and 
business models of companies considered for investment by using a 
combination of criteria based on:  

- analysis of the company’s exposure to environmental impacts 
based on science-based data from international organisations (e.g. 
energy intensity, impacts on biodiversity, etc),  

- analysis of the company’s exposure to fundamental rights and 
employee matters through its locations, business model and supply 
chain organization (e.g. exposure to health and safety risks, 
exposure to countries with specific human rights risks, etc), 

- analysis of the company’s footprint on local communities and 
consumers,  

- screening of on-going or potential controversies.  

Where the Investment Manager deems the investee company’s processes 
and practices are insufficient to mitigate environmental, social and 
governance risks, notably with regards to the relevant PAIs, the company’s 
impact is deemed as negative which makes it ineligible for investment. 

Further details can be found in the table hereunder, which lists the main 
indicators taken into account by Mirova when taking PAIs into account. 

 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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Were sustainable investments aligned with the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and 
Human Rights? Details:  

The investment manager screens investee companies against adherence 
with OECD Guidelines for Multinational Enterprises and UN Guiding 
Principles on Business and Human Rights.  

The investment manager continuously reviews companies’ track records 
and news flows to identify significant controversies. Companies’ 
involvement and resolving measures are taken into account. Risks of 
potential breach may be monitored through engagement to obtain 
additional assurance.  

Companies determined by the investment manager to be in serious breach 
of OECD Guidelines for Multinational Enterprises or UN Guiding Principles 
on Business and Human Rights are recognized as doing significant harm 
and are therefore rendered non-eligible. 

Therefore, over the reporting period, all investments were considered to be 
respectful of the OECD Guidelines for Multinational Enterprises and the UN 
Guiding Principles on Business and Human Rights. 

 

How did this financial product consider principal adverse impacts on 

sustainability factors?  

PAI indicators are incorporated into the sustainability analysis framework and the 

results are part of the DNSH test. As described above, the DNSH test’s result is a 

binding opinion based on which companies whose economic activities or practices 

are deemed to have a significant negative impact on the achievement of one or 

more of the UN SDGs are systematically excluded from the investment universe 

regardless of their otherwise positive contribution. PAI indicators are therefore 

continuously considered by these financial products. 

 

What were the top investments of this financial product? 

 

Largest investments Sector % Assets Country 

NOVO DC DKK 

 

Pharmaceuticals 4.9% Denmark 

MASTERCARD UN USD 

 

Data Processing & Outsourced Services 4.85% United States 

THERMO FISHER UN USD 

 

Life Sciences Tools & Services 4.84% United States 

MICROSOFT UW USD Systems Software 4.39% United States 

EBAY INC UW USD Internet & Direct Marketing Retail 4.37% United States 

IBERDROLA SA SQ EUR Electric Utilities 3.4% Spain 

ROPER UN USD Application Software 3.37% United States 

ECOLAB INC UN USD Specialty Chemicals 3.26% United States 

AIA HK HKD Life & Health Insurance 3.01% Hong-kong 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial 
product during the 
reference period 
which is: 
31/12/2022  
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What was the proportion of sustainability-related investments? 

The Fund aims at investing only in sustainable investments as defined in Article 

2(17) SFDR. 98.15% of the Fund’s net assets have been aligned with sustainable 

investment objectives as of 31/12/2022. 

The Fund may use derivatives for hedging and investment purposes (authorised 

but very rarely used). 

 

What was the asset allocation?  

 

 

 

 

 

 

 

 

 

 

 

 

VISA INC-CLASS UN S Data Processing & Outsourced Services 2.83% United States 

APTIV PLC UN USD Auto Parts & Equipment 2.94% Ireland 

NVIDIA CORP UW USD Semiconductors 2.88% United States 

ELI LILLY & UN USD Pharmaceuticals 2.83% United States 

DANAHER CORP UN USD Life Sciences Tools & Services 2.7% United States 

ADOBE INC UW USD Application Software 2.65% United States 

Asset allocation 
describes the share 
of investments in 
specific assets. 

 

The displayed country is the country of risk 
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In which economic sectors were the investments made? 

 

 

To what extent were sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  

As a result of its sustainable objective, this Fund may make investments in 
economic activities that contribute to the environmental objectives set out in the 
Article 9 of the Regulation (EU) 2020/852 (the “Taxonomy Regulation”) : (a) 
climate change mitigation and climate change adaptation, (b) sustainable use 
and protection of water and marine resources, (c) the transition to a circular 
economy, (d) pollution prevention and control, (e) the protection and restoration 
of biodiversity and ecosystems.  

The alignment of the economic activities of each company with the above 
objectives (limited to the objective (a) as of today) is identified and measured to 
the extent that data is available to the Investment Manager and of an adequate 
quality. They may also stem from estimations in case when certain amount of 
information is missing. The estimations are performed under conditions defined 
by the regulations and respect the principle of prudence. As a result, the 
alignment percentage provided is conservative. 

7.11% of the Fund’s net assets are aligned with the EU taxonomy as of 
31/12/2022. 

  

Taxonomy-aligned 
activities are 
expressed as a share 
of: 
-  turnover reflects 

the “greenness” of 
investee 
companies today. 

- capital 
expenditure 
(CapEx) shows the 
green investments 
made by investee 
companies, 
relevant for a 
transition to a 
green economy.  

- operational 
expenditure 
(OpEx) reflects the 
green operational 
activities of 
investee 
companies. 
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Did the financial product invest in fossil gas and/or nuclear energy related 
activities that comply with EU Taxonomy1? 

             Yes :  

 

                          In fossil gas                                                          In nuclear energy  

 
                         No 

  

What was the share of investments made in transitional and enabling 
activities?  

The share of investments in transitional and enabling activities was 2.64%. 

                                                
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objectives 
– see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

 

The two graphs below show in green the minimum percentage of investments that are 

aligned with the EU Taxonomy. As there is no appropriate methodology to determine the 

Taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy alignment in 

relation to all the investments of the financial product including sovereign bonds, while the 

second graph shows the Taxonomy alignment only in relation to the investments of the 

financial product other than sovereign bonds. 

 

 

 

 

 
 

*   For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures 

 

X 

 

 

1.Taxonomy-alignment of investments including 
sovereign bonds* 

 

 

 

  

 

 

  

2.Taxonomy-alignment of investments excluding 
sovereign bonds* 

 

 

 

 
 

 

 

This graph represents 100% of the total 
investments. 

 

 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels  
corresponding to the 
best performance. 

 

 

At the reporting date, based on the available reported and estimated issuer data, the management company  
did not identify any gas or nuclear taxonomy alignment in the investment portfolio. 
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What was the share of sustainable investments with an 
environmental objective that were not aligned with the EU 
Taxonomy? 

The Fund has invested 41.10% in sustainable investments with an environmental 
objective that may include sustainable investments that are not aligned with the 
EU taxonomy. 

The Investment Manager’s sustainable impact assessment framework identifies 
certain activities that are not currently covered by the EU Taxonomy or 
considered as making a substantial contribution to environmental Taxonomy 
objectives.  

This is affected by performing an overall sustainability assessment on each 
investee company, which includes a review of positive impacts regarding three 
environmental themes: Climate Stability, Biodiversity and Circular Economy.  

These themes aim at identifying companies which activities or practices: 

- help develop low carbon energy, eco-efficiency, clean 
transportation, green building or align with an advanced 
decarbonation strategy; or 

- support sustainable land use, land preservation and sustainable 
water management or align with an advanced biodiversity 
preservation strategy; or 

- foster sustainable waste management or circular business model.  

The Fund does not commit to a minimum share of sustainable investments with 
an environmental objective that are not aligned to the EU Taxonomy. 

 

What was the share of socially sustainable investments? 

The Fund has invested 57.05% in companies that contribute to tackling inequality 
or that foster social cohesion, social integration and labor relations, or an 
investment in human capital or economically or socially disadvantaged 
communities, provided that such investments do not significantly harm any of the 
environmental/social objectives and that the investee companies follow good 
governance practices, in particular with respect to sound management structures, 
employee relations, remuneration of staff and tax compliance. 

This is affected by performing an overall sustainability assessment on each 
investee company, which includes a review of positive impacts regarding three 
social themes: Socio-economic development, Health wellness and Diversity 
inclusion.  

These themes aim at identifying companies which activities or practices: 

- help foster access to basic and sustainable services, local impact or 
promote advanced working conditions; 

- support the development of healthcare, healthy nutrition, 
knowledge, education or safety; 

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy.  
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- promote diversity and inclusion through dedicated products and 
services or through advanced practices targeting the workforce. 

What investments were included under “not sustainable”, what was 
their purpose and were there any minimum environmental or social 
safeguards? 

The Fund aims at investing only in equity securities qualifying as sustainable 
investment.  

For technical or hedging purposes, the Fund may hold cash or cash equivalents 
and derivatives for currency risk management purposes up to 10% of its net 
assets. Due to the technical and neutral nature of the asset, such instruments are 
not considered as investments and thus no minimum safeguards have been put 
in place. 

 

What actions have been taken to attain the sustainable investment 

objective during the reference period?  

Engagement activity forms an integral part of Mirova’s responsible investment 

approach. 

Mirova’s engagement strategy seeks to monitor and thrive to improve companies’ 

products and practices from an environmental, social, and governance point of 

view. As a result, one of the core functions of the Sustainability Research team is 

engagement, both on individual and collaborative levels:  

Individual engagement: in which Mirova’s ESG analysts interact one-on-one with 

the companies to monitor performance and progress on ESG topics, and to 

encourage improvement in their sustainability practices. The purpose of individual 

engagement is not only to ensure responsible practices in line with our standards, 

but also to promote better ESG practices and encourage the development of 

solutions for the major environmental and social challenges associated with each 

sector. 

Collaborative engagement: Mirova joins with other investors and representatives 

of civil society to identify controversial practices, encourage greater transparency 

and demand, where necessary, that companies change their practices. 

Additionally, Mirova leverages its voting rights to further push companies towards 

the development of more sustainable portfolios and the adoption of best practices, 

by systematically exercising their voting rights based on an in-house voting policy 

that largely embeds the concepts of a sustainable-at-core, stakeholder-oriented 

governance. Proxy voting is used to convey messages during pre/post vote 

dialogue and via opposition to ad hoc items. Where possible, Mirova may co-sign 

or lead the filing of shareholder items.  

Mirova also engage with regulators to share its vision of sustainable investment to 

improve standards and regulations across the financial sector and to foster 

sustainable investment. Mirova is committed to promoting regulations, including 

legislative changes, standards or labels, and practices that support sustainable 

investment and create long-term value. 
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Further information in relation to engagement priorities and engagement policy 

carried out by Mirova can be found on the website at 

https://www.mirova.com/en/research/voting-and-engagement. 

 

How did this financial product perform compared to the reference 

sustainable benchmark?  

Not Applicable 

 

How did the reference benchmark differ from a broad market index? 

Not Applicable 

 

How did this financial product perform with regard to the sustainability 

indicators to determine the alignment of the reference benchmark with 

the sustainable investment objective? 

Not Applicable 

 

How did this financial product perform compared with the reference 

benchmark?  

Not Applicable 

 

How did this financial product perform compared with the broad market 

index? 

Not Applicable 

Reference 
benchmarks are 
indexes to measure 
whether the financial 
product attains the  
sustainable objective. 

 

https://www.mirova.com/en/research/voting-and-engagement

