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This is a methodological document aimed at clarifying how Mirova takes into account sustainable 
development issues in the framework of the environmental, social and governance analysis of each 
sub-sector of activity.  



 

 |    2  
 
 

A framework for measuring extra-financial performance 
May 2026 The information provided reflects MIROVA’s opinion 

as of the date of this document and is subject to 
change without notice. 

Preface 
Why measure? 
Faced with environmental and social 
urgency, investors are increasingly 
expected to demonstrate the effec-
tiveness of their investments beyond 
financial performance alone. Meas-
uring extra-financial dimensions 
means providing tangible evidence 
of the effects generated — to meet 
the expectations of clients, 

regulators and civil society and, 
above all, to manage and improve 
those effects over time. 
This requirement is part of the im-
pact-finance approach, defined by 
the Institut de la Finance Durable as 
an investment strategy that aims to 
accelerate the just and sustainable 
transition of the real economy by 

providing evidence of its beneficial 
effects. Mirova has developed a rig-
orous framework to assess the effec-
tive contribution of its funds to this 
transition. The framework rests on 
the DNA of impact investing : inten-
tionality, additionality and measura-
bility. 
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IN BRIEF 

This note presents Mirova's framework for analysing the extra-financial performance of its funds across five com-
plementary levels, distinguishing what pertains to the asset itself, to the portfolio, to the fund and, ultimately, to the 
investor's own additionality. 

It is the summary of the detailed methodological note "A framework for measuring extra-financial performance" 
produced by the Mirova Research Center (MRC), which develops the full set of methods, examples and limitations. 
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The five-level analytical framework
One and the same question — "what is the impact of an 
investment?" — admits several answers, depending on 
the angle taken. Our framework articulates five comple-
mentary levels, from the most micro (the underlying 

company) to the most macro (the investor's own role). It 
avoids two symmetrical pitfalls : overestimating impact, 
and underestimating the specific contribution of en-
gaged investors.

 
Diagram 1 — From the universe of possibilities to investor additionality 

Illustrative example for explanatory purposes only. Fictional companies and figures. 

 

Two families of indicators 
The framework distinguishes two families of extra-finan-
cial indicators, according to whether or not they vary with 
the activity volume of the entity analysed. The distinction 
is central : normalising by size only makes sense for the 
first family, and the attribution logic likewise applies only 
to it. 

Volume-dependent indicators — tonnes of CO₂ avoided, 
jobs supported, beneficiaries reached, hectares restored. 
They increase mechanically with company size; relating 
them to an economic dimension isolates relative perfor-
mance. 

Volume-independent indicators — they reflect a structural 
characteristic of the company, independent of its size or 
financing. Two sub-cases stand out : 

• Ratios (share of women on the executive com-
mittee, taxonomy alignment, ESG scores) ex-
press a characteristic measured on a continuous 
scale; 

• Boolean indicators (existence of a climate policy, 
environmental certification) express the binary 
satisfaction of a criterion (yes / no).
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 LEVEL 1 – The absolute impact of assets                                               
What impact do the activities generate, independently of any portfolio?

This first level assesses the intrinsic impact of each as-
set, independently of any portfolio or financing consider-
ation. We take the company's (or project's) point of view 
: what environmental and social effects does it produce 
through its activity? 

Each asset is assigned an overall impact opinion, on a 
qualitative scale ranging from "negative impact" to 

"strong positive impact", reflecting its degree of contri-
bution to the Sustainable Development Goals. This as-
sessment takes into account the share of revenue dedi-
cated to sustainable solutions, the quality of ESG prac-
tices and the positive or negative externalities gener-
ated. On the quantitative side, the absolute indicators 
measured may include tonnes of CO₂ avoided annually, 
the number of beneficiaries reached, hectares of biodi-
versity preserved or jobs supported.

 

 

 
 

 

 

 

 

 

Illustration 1 (fictional companies) — Each asset assessed for its intrinsic absolute impact. Illustrative example for explanatory purposes only. 
Fictional companies and figures.

As they stand, these absolute footprints are comparable, 
but they do not reveal the companies' relative perfor-
mance: a larger company naturally produces more 

effects, without this necessarily reflecting better perfor-
mance. That is precisely the motivation for the next level. 

 

 

EXAMPLE 

EcoBuild, a company specialising in the energy renovation of buildings, avoided 40,000 tCO₂ in year n. It also has 
40% women on its executive committee. 



 

|    5  
 

A framework for measuring extra-financial performance 
May 2026 

 
 

The information provided reflects MIROVA’s opinion 
as of the date of this document and is subject to 
change without notice. 

LEVEL 2 – The average impact of the asset list                                        
Is the selection of assets consistent with our impact objectives? 

This second level reflects the selection choices made by 
the manager within an investment universe. It measures 
the average impact of the assets retained. At this stage it 
is not yet a portfolio : all assets are considered at equal 
weight, in order to assess the average quality of the se-
lection — the "selection effect". 

Two methodological tracks coexist depending on the 
nature of the indicators : volume-dependent indicators 
are first normalised by an economic dimension (reve-
nue, enterprise value) and then averaged; volume-inde-
pendent indicators (percentages, scores) are averaged 
directly

. 

 

 

 

 

 

 

 
 

 

 

Illustration 2 — Selection and normalisation : two tracks depending on the indicator type. Illustrative example for explanatory purposes only. 
Fictional companies and figures. 

 

 

EXAMPLE 

The fund selected three companies : EcoBuild 100 tCO₂/€m, GreenPower 125 tCO₂/€m, HeatSmart 50 tCO₂/€m. On 
average, a selected asset avoided about 92 tCO₂ per €m of enterprise value. The three companies have respectively 
40%, 35% and 40% women on their executive committees — 38% on average. 
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LEVEL 3 – The average impact of the portfolio                                             
What is the average impact of the portfolio as actually composed? 

This third level measures the extra-financial perfor-
mance of the portfolio actually built, taking into account 
the weights assigned to each asset. Performance is 
now expressed per million euros invested — no longer 

financed by all of the company's financiers (level 2), but 
invested in the portfolio. This level directly reflects the 
manager's allocation choices : it is the "weighting ef-
fect".

 

 

 

 

 

 

 
Illustration 3 — Tile size reflects each asset's effective weight in the portfolio. Illustrative example for explanatory purposes only. Fictional 

companies and figures. 

 

LEVEL 4 – Investment-linked exposure                                  
What share of the assets' impact is attributable to the fund, pro rata to its 
financing? 

This fourth level attributes a share of the impacts 
generated by the underlying companies to their 
respective financiers — and in particular to the fund — 
according to its financing contribution. It represents the 
impacts financed by the fund, but does not prejudge the 
investor's causal role, which belongs to the next level. 

Attribution applies only to indicators that vary with the 
volume of financing. Structural indicators (share of 
women on the executive committee, scores) remain 
identical to those of level 3 : they do not depend on the 
amount invested. 

 

EXAMPLE 

The portfolio is composed of 20% EcoBuild, 60% GreenPower, 20% HeatSmart. As composed, it avoids on average 
105 tCO₂ per €m invested. The intensity is higher than that of the list taken at equal weights (92 tCO₂/€m) because 
GreenPower — more intensive in avoided emissions — is given the largest weight. An average portfolio asset has 
37% women on its executive committee. 
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Illustration 4 — The dark band represents the share financed by the fund. Illustrative example for explanatory purposes only. Fictional companies 
and figures. 

 

The investor's levers for action 
Once impacts are measured and attributed at fund level, the equation below decomposes total impact into several 
distinct terms, which make it possible to analyse, steer and compare impact-investing strategies. 

Fund exposure = Σi wi × AUM × ImpactiEVICi  

 

Term Lever Definition 

wi Allocation Weight of asset i in the portfolio — increase the financing share of the companies 
that create more impact. 

AUM Volume The fund's assets under management — increase the assets mobilised. 

Impacti / 
EVICi 

Selection Impact intensity of asset i — select more impact-intensive companies, creating 
more impact per €m invested. 

 

 

 

EXAMPLE 

The fund manages €200m and invests according to the level-3 weights. Its financing then represents 10% of 
EcoBuild, 24% of GreenPower and 20% of HeatSmart. Of the 112,500 tCO₂ avoided in total by the companies fi-
nanced, 21,000 tCO₂ are attributed to the fund, pro rata to its financing (i.e. €200m × 105 tCO₂/€m). The proportion 
of women on the executive committee remains at 37% — this indicator does not vary with the amount invested. 
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In practice: which consolidation method?

Indicators are consolidated at portfolio and fund level fol-
lowing two distinct logics, which stem from whether or 
not they depend on activity volume. Absolute impact in-
dicators (CO₂ emissions avoided, jobs supported, benefi-
ciaries reached) can be attributed to the fund following a 
vertical-attribution logic, according to its share in the fi-
nancing of the assets : this is the family that lends itself 
to measuring the fund's own contribution. 

Volume-independent indicators vary neither with com-
pany size nor with financing : they reflect a structural 

characteristic and therefore do not lend themselves to 
pro-rata attribution, but remain essential for analysing the 
composition of the portfolio. Ratios are aggregated 
through weighted averages based on asset weights; bool-
ean indicators can be consolidated either through a 
weighted average (the portfolio's effective exposure) or a 
simple average (the diffusion of a practice). For con-
sistency with the other indicators, we favour the first ap-
proach.

 

 

Diagram 2 — Which consolidation method for which indicator?. Illustrative example for explanatory purposes only. Fictional companies and fi-
gures. 
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LEVEL 5 – Investor additionality                                          
What would not have happened without the investor? 

This fifth level assesses the investor's additionality, i.e. 
the effects that occurred thanks to its action and would 
not have happened in its absence. The aim is to go be-
yond financial attribution and characterise the active 
role played by the investor — decisive financing, 

catalytic effect, shareholder engagement, contribution 
of expertise. 

This level necessarily rests on a qualitative, documented 
and transparent approach. It is the most demanding, but 
also the most decisive for judging a fund's true contribu-
tion to the transition.

 
 

 

 

 Illustration 5 — Comparaison avec / sans le fonds : l'effet propre de l'investisseur. Exemple illustratif fourni à des fins explicatives uniquement. 
Entreprises et chiffres fictifs. 

 

 

 

Illustration 5 — With / without the fund : the investor's own effect. Illustrative example for explanatory purposes only. Fictional companies 

and figures. 

 

 

 

 

EXAMPLE 

By investing at an early, critical stage and catalysing other co-investments, the fund enabled a project that would 
not have seen the light of day without it. This additionality is documented qualitatively (case study, theory of change) 
and, where possible, quantitatively (leverage effect on the co-investments mobilised). 
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Conclusion  
A tool for steering 
Measuring the impact of underlying assets and funds is 
an essential exercise for steering impact investing and 
making it credible — but it must be accompanied by hu-
mility and critical thinking. 

The framework presented offers a solid basis for as-
sessing, improving and communicating the impact of our 
funds. The ultimate challenge is to convert these meas-
urements into concrete levers for action : adjusting 

investment strategies according to the results observed, 
strengthening our engagements where the indicators re-
veal gaps, and directing more capital towards the most 
effective solutions. 

In this sense, impact measurement — far from being one 
more reporting constraint — becomes a strategic tool in 
service of the transition.

 

 

 

 

 

 

 

 

 

 

 

 

 

  

GOING FURTHER 

This note summarises our methodological framework. The detailed version, produced by the Mirova Research Cen-
ter (MRC) — which develops the assessment methods, the problematic attribution cases and good practices on 
temporal consistency —, is published on the MRC website 
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LEGAL MENTION  

Article 176 of the Law of 22 May 2019 on business growth and transformation, known as the Pacte Law, introduces the status of a mission-driven 
company. It enables a company to publicly state that it is a company with a mission by specifying its raison d'être and one or more social and 
environmental objectives that the company has set itself to pursue in the course of its business. This document is for information purposes only. 
The information it contains is the property of Mirova. It may not be transmitted to anyone without the prior written consent of Mirova. Similarly, 
any reproduction, even partial, is prohibited without the prior written consent of Mirova. The distribution, possession or delivery of this Document 
in or from certain jurisdictions may be restricted or prohibited by law. Persons receiving this Document are asked to inform themselves of the 
existence of any such limitations or prohibitions and to comply with them. The information contained in this Document is based on current 
circumstances, intentions and orientations and may be subject to change. Mirova accepts no responsibility for the descriptions and summaries 
contained in this Document. Mirova makes no representation or warranty as to the validity, accuracy, timeliness or completeness of any 
information referred to or implied in this Document or any other information provided in connection with the Fund. Accordingly, Mirova accepts no 
responsibility for any information, in whatever form, contained, referred to or implied, in this Document or for any omissions. All financial 
information, particularly on prices, margins and profitability, is indicative and may change at any time, particularly as a result of market conditions. 
Mirova reserves the right to modify or withdraw this information at any time without notice. More generally, Mirova, its parent companies, 
subsidiaries, reference shareholders, the funds it manages and their respective directors, officers, partners, agents, representatives, employees or 
advisers disclaim all liability to readers of this Document or their advisers for the characteristics of this information. Furthermore, the provision of 
this document in no way implies any obligation on the part of anyone to update the information contained therein. Links to third-party websites are 
provided for convenience only. Mirova and its subsidiaries do not endorse, approve, verify, or monitor these sites and do not control the accuracy, 
completeness, relevance, or timeliness of the content of these sites. Your independent decision to connect to these sites will likely subject you to 
the terms of use, terms and conditions, and/or privacy policies of those sites. Mirova’s voting and engagement policy, as well as its transparency 
disclosures, is available on its website: www.mirova.com. Non-contractual document, drafted in July 2026. 

ESG INVESTMENTS - METHODOLOGICAL RISKS AND LIMITATIONS 

By using ESG criteria in the investment policy, the aim of the Mirova strategies concerned is in particular to better manage sustainability risk and 
generate sustainable, long-term returns. ESG criteria can be generated using proprietary models, third-party models and data, or a combination of 
both. The evaluation criteria may change over time or vary depending on the sector or industry in which the issuer concerned operates. The 
application of ESG criteria to the investment process may lead Mirova to invest in or exclude securities for non-financial reasons, regardless of the 
market opportunities available. ESG data received from third parties may be incomplete, inaccurate or unavailable from time to time. Consequently, 
there is a risk that Mirova may incorrectly assess a security or issuer, resulting in the incorrect direct or indirect inclusion or exclusion of a security 
in a Fund's portfolio. For more information on our methodologies, please visit our Mirova website: www.mirova.com/fr/durabilite   
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ABOUT MIROVA 

Mirova is a global asset management company dedicated to sustaina-
ble investing and an affiliate of Natixis Investment Managers. At the 
forefront of sustainable finance for over a decade, Mirova has been de-
veloping innovative investment solutions across all asset classes, aim-
ing to combine long term value creation with positive environmental and 
social impact. Headquartered in Paris, Mirova offers a broad range of 
equity, fixed income, multi-asset, energy transition infrastructure, natu-
ral capital and private equity solutions designed for institutional inves-
tors, distribution platforms and retail investors in Europe, North Amer-
ica, and Asia-Pacific. Mirova and its affiliates had €34.2 billion in assets 
under management as of March 31, 2026.  

Mirova is a mission-driven company*, labeled B Corp**. References to a ranking, award or label 
have no bearing on the future performance of any fund or manager. * Mirova has been a mission-
driven company since 2020. Click here for more information. ** Since 2006, the B Corp movement 
has been promoting strong values of change worldwide to make businesses "a force for good" 
and to distinguish those that reconcile profit (for profit) and the common good (for purpose). The 
goal of B Corp is to certify companies that incorporate social, societal, and environmental objec-
tives into their business models and operations. B Corp certification is a designation indicating 
that a company meets high standards of verified performance, accountability, and transparency 
on factors ranging from employee benefits and charitable donations to supply chain practices 
and input materials. Certified since 2020, Mirova submits a new B Corp certification application 
every three years. The certification fees amount to €30,000. For more information, please visit the 

B Corp website here. 

MIROVA 
Portfolio Management Company RCS Paris No.394 
648 216 
AMF Accreditation No. GP 02-014 
59, Avenue Pierre Mendes France 75013 Paris Mirova 
is an affiliate of Natixis Investment Managers. 
Website – LinkedIn 
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. 
MIROVA US 
888 Boylston Street, Boston, MA 02199; Tel: 857-305- 
6333 Mirova U.S, LLC (Mirova US) is a U.S.-based 
investment advisor that is wholly owned by Mirova. 
Mirova is operating 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, and services when providing 
advice to clients. 
MIROVA UK 
Mirova UK Limited 
UK Private limited company 
Registered office: 60 Cannon Street, London, EC4N 6NP 
The services of Mirova UK Limited are only available to 
professional clients and eligible counterparties. They 
are not available to retail clients. Mirova UK Limited is 
a branch of Mirova. 
MIROVA KENYA LIMITED 
A company incorporated with limited liability in the 
Republic of Kenya 
KOFISI, 
c/o Sunbird Support Service Kenya Limited, 
Riverside Square, 10th Floor, Riverside Drive, 
P.O. Box 856-00600 
Nairobi, Kenya 
Mirova Kenya Limited is licensed as an Investment 
Advisor by the Capital Markets Authority (CMA) under 
the provisions of the Capital Markets Act (Cap 485A of 
the Laws of Kenya). 
Mirova Kenya Limited is a subsidiary of Mirova Africa Inc 
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