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AI ACROSS THE VALUE CHAIN: TRANSFORMING 
INDUSTRIES AND DRIVING GROWTH

Technology
Artificial 
Intelligence 

We invest in companies with 

meaningful exposure to 

economic tailwinds from long-

term transitions that are 

affecting the global economy: 

demographics, environmental, 

technological and governance. 

The technology transition 

includes artificial intelligence, 

digitalization of the economy, 

and increasing connectivity 

and automation which are 

expected to transform 

industries, improve efficiency, 

and create new opportunities.

• Generative AI is quickly transforming industries and driving a structural shift in the economy, creating new
opportunities for businesses to enhance productivity.

• We believe the market underestimates the long-term potential of generative AI and, as investors, it is
important to have a deep understanding of the drivers of this opportunity across the value chain.

In Brief

Artificial Intelligence (AI) is transforming our economy and reshaping 

the way we do business, and it is happening quickly. Traditional AI 

systems use predefined rules to perform specific tasks like pattern 

recognition while generative AI is more specialized and uses natural 

language processing to create new content like text, images, and 

video. While AI has been around for decades, generative AI 

experienced a surge in adoption and innovation in 2023, and this 

momentum continues with new applications emerging at an 

astonishing rate. 

As we move towards a more interconnected world where self-driving 

cars and data-driven systems will become commonplace, the demand 

for powerful GPUs (graphics processing units)—such as those 

produced by Nvidia—will only intensify. The development and 

expansion of generative AI impacts various industries that are 

showing early opportunities for strong performance, particularly in 

energy, cooling solutions, and IT consulting. These industries are 

crucial for supporting the infrastructure necessary for generative AI's 

growth and for companies leveraging AI to enhance productivity.

As the technology develops, its end user applications will spread 

across industries, driving efficiencies, and creating new business 

opportunities. Companies that embrace and leverage generative AI 

technologies will benefit from this technological transformation.
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Figure 1: Three-Quarters of a Century of Productivity Growth
Annualized five-year change in output per hour, US nonfarm 
business

Source: Crafts (2021)

Historically, technology adoption has taken years, but 
we believe generative AI adoption will happen much 
quicker (Figure 1 & 2). The impending AI productivity 
boom is expected to result from the significant 
efficiency and productivity gains that companies and 
industries will achieve by implementing AI 
technologies across their operations. We expect the 
productivity increase to surpass that of the internet 
and deliver more economic value (Figure 3). 

Figure 3: The internet delivered a powerful productivity 
boost, but AI will likely surpass it 

AI technologies could contribute up 
to $15.7 trillion to the global 

economy by 2030.1 
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While AI is expected to automate certain repetitive 

and routine tasks leading to the displacement of 

some jobs, it will also create new job opportunities 

including reskilling and retraining the workforce in AI-

related skills. This will create new growth 

opportunities for companies and investors. 

60% 
of jobs in 2018 in the United 

States did not exist in the 1940s.2 

Source: U.S. Bureau of Labor Statistics; Bloomberg Opinion

We are looking at opportunities across the AI value 

chain, from the companies that enable the 

development, deployment, and utilization of 

generative AI to those that benefit from increased 

efficiency using AI technologies. We have seen the 

early winners in the generative AI market, but we 

believe the market underestimates the long-term 

potential. As investors, it is important to have a deep 

understanding of the drivers of this opportunity and 

be selective in choosing companies to invest in.

One of the main challenges of generative AI is the 

timing of the return on investment. Many companies 

are spending capex dollars and building the 

infrastructure needed for data centers and cloud 

integrations to capture market share in what is 

expected to be a decades-long growth driver. For this 

reason, we believe it is important to analyze the 

entire value chain, including the enablers selling 

infrastructure such as  semiconductors and 

hardware, the IT services firms that are empowering 

this transition, and the software companies that will 

benefit in the medium term.

Figure 2: The timeline from innovation to productivity 
growth has been shrinking

% labor productivity upside relative to no technology 
breakthrough baseline

Years from innovation to productivity growth
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Nvidia is the primary supplier of high-end GPUs used for 
generative AI across the globe. The company controls more 
than 90% market share in data center GPUs and more than 80% 
market share in AI processors.3 

INFRASTRUCTURE: GPUs are at the core of AI infrastructure 
needs, and innovations in chip design and manufacturing are 
essential to the scalability of AI technology. GPUs allow for the 
processing of thousands of tasks simultaneously, which makes 
them well suited for AI workloads. 
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Microsoft’s Azure cloud platform was launched in 2010, and 
their shift toward AI services occurred in 2023, leading to strong 
cloud growth contributing 12 percentage points to Azure growth 
in the third quarter of 2024. They are seeing massive scale due 
to having a full Cloud/AI/Application stack and seeing 
considerable capex leverage, expecting to spend over $60bn 
(excluding leases) in capex for fiscal year 2025.4

CLOUD PLATFORMS: Cloud platforms such as Azure, AWS, and 
GCP enable businesses to rent hardware and software for AI as 
a service, allowing them to store data and utilize AI tools 
without investing in their own GPUs, infrastructure, and data 
centers.

Accenture has been at the center of structural technology  
transformations for many years. In 2023, the company 
announced an investment of $3bn over 3 years to train 40,000 
new AI-focused employees. They have been the leader of cloud, 
data, and digital transformation and are now aiming to be the 
leader in generative AI implementation for their clients.5

IT CONSULTING: IT consultants are implementing generative AI 
solutions and modernizing infrastructure for clients to utilize 
and benefit from generative AI products. Consulting firms are 
training thousands of employees and committing billions of 
dollars toward AI to effectively support clients adopting AI 
technology with strategy development and implementation.  

AI Enablers

Salesforce is creating an Agentforce product that uses natural language, LLMs (large language models), and 
generative AI to understand the full context of customer messages and then determine and execute appropriate 
actions based on the company’s CRM (customer relationship management) data guidelines on its own, without 
the need of a human agent.

SOFTWARE: Software companies are creating generative AI end user applications for business and consumer 
use cases. Front office use cases will see the quickest uptake as they can save money and increase productivity 
in day-to-day operations, resulting in higher sales and increased efficiency. 

AI Beneficiaries
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NextEra Energy is an electric power and energy infrastructure company in North America that sells traditional and 
clean energy. They have the capabilities to develop the fast-to-deploy, low-cost generation at scale that will be 
needed to support the increased demand.

ENERGY & UTILITIES: Power generation for data centers will increase to 11-12% of total US power demand in 
2030 up, from 3-4% in 20236 at a CAGR of 22% from 2023 to 20307. By 2030, about 70% of data center power 
demand will be from AI8. To meet these power demands, hyperscalers are looking for new locations and new 
supply from nuclear, renewable, and traditional power producers, as well as batteries. Their biggest priority is 
speed to market. 

Johnson Controls International manufactures, installs, and services building solutions across a variety of end 
markets with a vertical-specific offering for data centers.  While thermal equipment is a core part of their offering, 
Johnson Controls also addresses key requirements including building security and fire safety. 

DATA CENTERS: While GPUs are the most top-of-mind component when creating AI data centers, more 
infrastructure is needed including servers, networking components, storage, high-bandwidth memory, electrical, 
thermal, HVAC (heating, ventilation, and air conditioning), and security and fire systems.

AI Beneficiaries

While the opportunities of AI are plentiful, as investors, we also consider the risks associated with AI adoption, 
including the potential social and environmental risks. AI raises ethical concerns such as the potential for 
disinformation, exacerbating biases, threats to privacy or intellectual property rights infringement. As such, we 
closely monitor and promote the implementation of ethical AI guidelines and governance structures through a 
dedicated targeted engagement roadmap to address these risks with the companies we invest in. 

While AI has the potential to offer solutions for the fight against climate change and other environmental 
challenges in the future, the environmental impact of AI is significant. The global demand for energy and raw 
materials associated with AI technologies is rising alongside increasing demand for AI applications. For this 
reason, we are looking into the resource use and sustainability targets of data centers and companies involved in 
the AI value chain. We advocate for the development of AI that prioritizes renewable and clean energy sources 
and energy-efficient technologies to minimize carbon emissions. 

Promoting Responsible AI



This information is intended for non-professional and professional clients as defined by MiFID. If it is not the case and you receive this 
document and/or any attachment by mistake, please destroy it and indicate this breach to Mirova immediately. 

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. 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. 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 2024

ESG INVESTING RISK & METHODOLOGICAL LIMITS

By using ESG criteria in the investment policy, the relevant Mirova strategies' objective would in particular be to better manage sustainability 
risk and generate sustainable, long-term returns. ESG criteria may be generated using Mirova’s proprietary models, third party models and data 
or a combination of both. The assessment criteria may change over time or vary depending on the sector or industry in which the relevant 
issuer operates. Applying ESG criteria to the investment process may lead Mirova to invest in or exclude securities for non-financial reasons, 
irrespective of market opportunities available. ESG data received from third parties may be incomplete, inaccurate or unavailable from time to 
time. As a result, 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 the portfolio of a Fund. For more information on our methodologies, please refer to our Mirova website: 
www.mirova.com/en/sustainability
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Mirova is a global asset management company dedicated to 
sustainable investing and an affiliate of Natixis Investment 
Managers. At the forefront of sustainable finance for over a 
decade, Mirova has been developing innovative investment 
solutions across all asset classes, aiming 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, natural capital 
and private equity solutions designed for institutional investors, 
distribution platforms and retail investors in Europe, North America, 
and Asia-Pacific. Mirova and its affiliates had $35.6 billion in 
assets under management as of September 30, 2024. Mirova is a 
mission-driven company, labeled B Corp*.

*B-Corp Certification is a designation that a business is meeting 
high standards of verified performance, accountability, and 
transparency on factors from employee benefits and charitable 
giving to supply chain practices and input materials. Certified since 
2020, Mirova reapplies for the B Corp Certification every three years. 
The annual fee for maintaining the certification is €30,000 as well as 
a €250 for a submission fee. To find the complete B Corp 
certification methodology, please visit the B Corp website here:
https://www.bcorporation.net/en-us/certification

ABOUT MIROVA MIROVA
Portfolio Management Company - French public limited liability 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

MIROVA US
888 Boylston Street, Boston, MA 02199; Tel: 857-305-6333 Mirova US 
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
UK Private limited company
Company registration number: 7740692 Authorised and Regulated by 
the Financial Conduct Authority ("FCA") under number 800963
Registered office: Quality House by Agora, 5-9 Quality Court, London, 
WC2A 1HP
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 wholly owned by 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.

NATIXIS INVESTMENT MANAGERS
French Public Limited liability company
RCS Paris n°453 952 681
Registered Office: 59, avenue Pierre Mendès-
France 75013 Paris
Natixis Investment Managers is a subsidiary of Natixis.

6

MIROVA AFRICA INC.
A Company registered in Delaware
State File Number: 5125699
Registered Office: 2810 N Church Street, Wilmington - Delaware - 19802 
USA
Mirova Africa Inc. is a subsidiary of Mirova US Holdings LLC, which is 
wholly owned by Mirova.
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