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Dear Investors,
After two years of restrictions, we are pleased that the COVID-19 pandemic seems to be hopefully coming
to an end. While many of us have been able to return to a pre-pandemic life, this does not hold true for
the people of Ukraine. The war with Russia, at the time of writing this report, has displaced over 7 million
people according to the UN. We hope that a peaceful solution to this war can be found as soon as
possible. Both crises and the resulting consequences, such as worse health and increasing poverty, are
emphasizing the need for positive change. The need for investments that contribute to high-quality
healthcare during a pandemic, access to affordable financial services to continue to run a small business,
or renewable sources of energy – thereby decreasing the dependency on undemocratic regimes that
provide fossil sources of energy – has never been higher. Our team is motivated and committed to
addressing global challenges by investing in companies and projects that target positive change.

In 2021, we made progress in strengthening the GIP, as we are focused on continuing our mission for
years to come. We have added capacity to our team which will allow the GIP to deploy capital
effectively, while staying focused on managing and measuring impact outcomes. In this report we share
the impact that the GIP was able to realize thanks to the support of its participants. Two impact figures
that sharply increased in 2021 are the number of underserved people reached via financial services (over
3 million more versus 2020) and jobs supported (more than doubling in size). The first value can largely
be attributed to our investment partner LeapFrog, while the increase in jobs supported reflects the
continued growth of investee companies and the further deployment of capital across our investment
partners. Large changes in impact figures are described at the top of page 30.

At its core, the GIP is a collection of partnerships with mission-aligned investors. The strength of the
partnerships is ultimately what determines the success of the GIP. Over the years we have built solid
relationships with our investment partners, and in 2021 we started to commit new capital to existing
partners. We have scaled up the GIP’s exposure to the climate & energy theme by investing in KGAL’s
new fund focusing on investments in clean energy infrastructure. We have also trusted additional capital
to Quona, our investment partner focused on increasing financial inclusion in developing countries
through investments in early-stage fintech companies.
The year 2021 was also about starting new partnerships. We selected Trill Impact as a solid investment
partner to make private equity investments in impactful companies in the Nordics and DACH region.
Furthermore, we committed capital to our first investment partner headquartered in India, Northern Arc,
which focuses on providing affordable loans to underserved MSME’s and households in (rural) India.
We would like to thank you for your trust on behalf of the investees and all the people who benefited
from the impact generated through the capital pooled in the GIP. Each of us can make a difference,
together we make change.
Warm regards,
Narina, Simon, Janine, Titus, Wieke, Ralph
The investment team - Kempen Global Impact Pool

RALPH ENGELCHOR,
CFA CAIA CIPM

NARINA
MNATSAKANIAN, CAIA

SIMON
OOSTERHOF, CFA

JANINE
WHITTINGTON, CFA

TITUS
WITTEVEEN, CFA

WIEKE
MAARLEVELD, CEFA

Senior Portfolio Manager

Executive Director Impact &
Sustainable Investment

Senior Portfolio Manager

Associate Impact &
Sustainable Investment

Portfolio Manager

Director Solutions Development
Impact Report 2021 \ 2

Year in review
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Impact Results 2021 - Global Impact Pool
21,327 MWh
renewable energy

generated1

6,820 Dutch

cultivated3

people supported
by employment4

48,789 m
Equivalent to energy used by

142,395 certified hectares

6,308

smallholder
farmers supported3

water savings from wind and
solar projects5

Equivalent to the water used by

938 people in a year

people reached via
healthcare services9

11,523 tonnes

3

households2

223,021

383,580 underserved

6

210,332

worth of CO₂ emissions avoided10

Equivalent to
football fields7

4,463,028 underserved
people reached via
financial services8

CO2

4,703

Equivalent to
cars taken
off the road for a year11
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Impact

4 year impact track record
SME DEVELOPMENT & DECENT WORK

Story

NUMBER OF CERTIFIED HECTARES
CULTIVATED SINCE GIP INCEPTION

4,463,028

142
137

10x
INCREASE IN THE LEVEL OF
UNDERSERVED
PEOPLE REACHED
VIA FINANCIAL SERVICES

CIRCULAR ECONOMY

TONNES CO 2 EMISSIONS AVOIDED

Thousands

40

12

30

11

20
10
0

12
11

247
Thousands

419,222

CLIMATE & ENERGY
50

119

WITH AN AVERAGE OF 119,737
SMALLHOLDER FARMERS TRAINED
EACH YEAR ON SUSTAINABLE CULTIVATION

EQUAL TO
18,629 CARS
TAKEN OFF THE ROAD
TODAY FOR A YEAR11

98,021 m 3 WATER SAVED
BY RENEWABLE ENERGY PROJECTS

39 OLYMPIC
swimming pools 12

Zepz

Zepz, formally known as WorldRemit, has been a
holding in the GIP portfolio since inception. The GIP
investment partner LeapFrog initially invested
growth capital in WorldRemit in 2017, followed by
further growth capital in 2019 and 2021. LeapFrog
supported the company throughout its 2020
acquisition of remittance company Sendwave,
which expanded the company’s emerging
consumer reach to over 150 countries in Africa and
Asia. This resulted in WorldRemit being rebranded
as Zepz. The company has over 5,000 money
transfer corridors, with 50 million customer
transactions processed and $10 billion transferred
for customers in 2020.

“We are pleased to see the
continued growth in impact figures
achieved and reported by our
investee companies.”
Janine Whittington, CFA
Associate Impact &
Sustainable Investment

BASIC NEEDS & WELL-BEING

2018 2019 2020 2021 Total
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Impact

ZeroAvia

Geographical breakdown

Story

Local impact through
Rotterdam The Hague airport
partnership

€78
million
Europe

Aviation accounts for 2% of global CO2 emission and
is expected to increase by 2 – 4x in the coming years.
These emissions are particularity harmful at high
altitudes. Airlines and governments are under high
pressure to decarbonize this sector, with many actors
making net-zero commitments by 2040 – 2050.
ZeroAvia, an investee of the GIP through our
investment partner EIF, addresses this problem by
developing hydrogen fuel cell propulsion systems to
replace jet fuel-powered engines. This provides the
world’s first practical, zero-emission aviation
powertrain. The powertrain can be retrofitted to
existing, already certified airframes, significantly
lowering certification hurdles.
In October 2021, a partnership between ZeroAvia with
Royal Schiphol Group and Rotterdam The Hague
Innovation Airport was announced. The deal is to
deliver a 19-seater aircraft flying entirely on hydrogen
to be used for zero-emission commercial passenger
flights to London in 2024. This partnership involves a
collaboration on testing and demonstrating hydrogen
supply chain refueling operations and integration
with airport operations.

€32
€7

million

million

Asia & Oceania

North & Central America

€3
million

€17
€9
million

Middle East

million
Africa

South America

“At the end of 2021, the Global Impact
Pool invested roughly €146 million
across 65 countries.13”
Titus Witteveen, CFA
Portfolio Manager
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Financial returns
With a net return of 18.3%, 2021 was a breakthrough year for the GIP. A
significant number of portfolio companies (indirectly held by the GIP) saw
material valuation uplifts due to high growth of their businesses and / or
new financing rounds led by other investors. It is important to note that the
returns reported are still unrealized, meaning valuation changes of the
portfolio are not the result of an actual exit or sale of an asset. It does,
however, indicate the potential of the GIP to marry impact with exciting
financial returns.

In this report you will find some great examples of companies that grew
over the course of 2021, as their products or services were in high demand.
Most notably, GIP’s exposure to Zepz (affordable cross-border payments),
ZeroAvia (electric aviation) and Facily (social commerce enterprise)
contributed significantly to returns. These are all Private Equity or Venture
Capital investments, so it should come as no surprise that this asset class
added most to GIP’s 2021 returns. Favourable currency tailwinds helped
returns in private debt through our investment partner responsAbility.

We are satisfied with how the GIP’s portfolio companies have been
developing, especially in the context of the very uncertain economic
backdrop in the last year(s). The GIP, via its investment partners, invests in
companies that offer essential products or services. These portfolio
companies did not just stay in business during the COVID-19 pandemic,
they actually grew their businesses. This emphasizes that meeting the
unserved needs of local consumers is a clear market opportunity, which
our investment partners aim to fulfil.

Our investments in renewables infrastructure also added to returns in 2021,
albeit in a more modest fashion. The GIP typically invests in greenfield
infrastructure projects, i.e., projects that still need to be developed and
constructed. In our opinion, these type of projects are most impactful
(adding new capacity to the grid) and have a relatively high return
expectation. However, infrastructure projects typically only provide a
return after becoming operational. As a result, it takes some time before a
greenfield investment starts to make a return.

“Our investments in essential
businesses have started to show
their return potential in 2021.”
Ralph Engelchor, CFA CAIA CIPM
Senior Portfolio Manager

Performance attribution 2021 by investment partner
25%
20%

+10,2%

0,4%

+1,3%

15%
10%

+18.3%
-0.6%

-0.3%

Green Bonds

Liquidities and other

+7.3%

5%

0%
Private Equity

Venture Capital

Infrastructure

Private Debt

Global Impact Pool
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Our themes
Basic needs & well-being

Climate & energy

SME development & decent work

Circular economy

One in three people lack access to
safe drinking water and at least half of
the world's population cannot obtain
essential health services.14 Efficient,
good quality and affordable delivery
of such products and services can lead
to a direct improvement in a person’s
quality of life.

Energy is the dominant contributor to
climate change, accounting for around
60% of total global greenhouse gas
emissions. 3 billion people rely on
wood, coal, charcoal or animal waste
for cooking and heating.15 Reducing
the carbon intensity of energy is a key
objective in long-term climate goals.

Sustainable SME development and the
provision of decent jobs with fair
employment practices is essential for
the eradication of poverty. Nearly 1 in
10 people around the world live below
the US$1.90 poverty line.16 Eradicating
this poverty is only possible through
stable and well-paid jobs.

The transition towards sustainable
consumption and production methods
contributes to “doing more and better
with less”, increasing net welfare
gains from economic activities by
reducing resource use, degradation
and pollution along the whole
lifecycle, while raising quality of life.
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Overview of Partnerships
Partnership

Asset Class

Geography

Commitment*

KGAL ESPF 4

Infrastructure

Developed markets

€22 million

KGAL ESPF 5

Infrastructure

Developed markets

€25 million

LeapFrog ECF III

Private Equity

Emerging markets

$25 million

Trill Impact

Private Equity

Developed markets

€25 million

Quona Inclusion Fund II

Venture Capital

Emerging markets

$11 million

Quona Inclusion Fund III

Venture Capital

Emerging markets

$15 million

Ecosystem Integrity Fund IV

Venture Capital

Developed markets

$15 million

ResponsAbility Agriculture Fund

Private Debt

Emerging markets

$31 million**

Northern Arc India Impact Fund

Private Debt

India

$10 million

NNIP Green Bond Fund

Green Bonds

Developed markets

€19 million**

*This overview excludes any cash or cash equivalent investments.
**Concerns Q4 2021 market value as this is an open ended vehicle without a commitment structure.

SME development & decent work

Circular economy

Basic needs & well-being

Climate & energy

Impact themes

SDGs
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Basic needs &
well-being

383,580
Underserved people reached
healthcare services

48,789 m3
Water consumption
savings
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Basic needs & well-being

Impact

Story

Investments in line with SDG 3 by the provision of good healthcare and SDG 6 through water use efficiency

WHAT
Progress on global health has been halted or reversed by the COVID-19
pandemic. Since 2020, hundreds of millions of people were pushed back into
extreme poverty and chronic hunger.17 The UN states the pandemic has
interrupted provision of one or more essential health services and poses major
health threats beyond the virus itself. School closures have also negatively
impacted children’s learning and well-being globally, while women have suffered
a disproportionate share of job losses and increased home care. GIP investee
companies help to enable underserved households with provision of basic health
services and building safety-nets. Access to clean drinking water & sanitation is
also important to this theme. According to the UN, 2.3 billion people live in water
stressed countries and 129 countries in 2020 were not on track to have
sustainably managed water resources by 2030. Around 15% of freshwater
withdrawals globally are used for fossil fuel energy production alone.18 The shift
to renewable energy can help to reduce water stress as solar PV and wind use up
to 200 times less water than coal power plants for the equivalent electricity.19

CONTRIBUTION
Our investment partner invests in companies that are providing first-time access to
quality healthcare and financial services for low-income consumers in emerging
markets. These consumers are underserved by traditional financial and
healthcare providers due to factors like income, availability, geographical access,
and product suitability. From the renewable energy projects, the contribution lies
in substituting fossil power plants, which have a considerably higher freshwater
demand, with renewable energy to help the conservation of water.

RISK
Execution risk if the intended number of healthcare customers reached is not met
due to pandemic conditions. To monitor this, the impact from all investee
companies is measured regularly through performance data and direct customer
feedback, from investment to exit. There is the risk that unforeseen water use
during the construction, installation, and maintenance of solar and wind farms
cancels out a significant portion of the water savings from renewable energy.

WHO

Goodlife, a company held by our investment partner
LeapFrog since late 2017, is a retail pharmacy chain in
East Africa. Goodlife is helping chronic care customers
manage their non-communicable diseases through its
Wellness 360 program. This program is an in-store
medicine therapy service launched in collaboration
with Phillips Pharmaceutical. It provides customer
consultations on NCDs, also referred to as ‘lifestyle’
diseases – such as cardiovascular diseases and
diabetes. People with these medical conditions are at
a higher risk of severe illness from COVID-19.
Therefore, the mission is that by using the Wellness
360 program to manage these conditions, customers
can reduce the risk of severe illness from COVID-19.

GIP’s investments contribute to SDG 6 (Europe) & SDG 3 (rest of world) in the
highlighted countries20

Major Challenges
Remain

Significant
Challenges Remain

Challenges
Remain

Goodlife Pharmacy

SDG
Achieved

HOW MUCH

The Wellness 360 program currently reaches roughly
18,000 customers, an increase of 17% since its launch
in early 2021.

Significant changes (+/-25%) in impact figures are described in the footnotes, page 30

Figures (pro-rated)

2020

2021

Change

IRIS+ code

Funds (2021)

Underserved people reached via
healthcare portfolio

343,203

383,580

+ 12%

PI7098

ECF 3

Estimated m³ water consumption
savings over lifetime of projects

1.6 million

1.7 million

+ 6%

PD7621

ESPF 4

32,816

48,789

+ 49%

PD7621

ESPF 4, EIF 4

Actual m³ annual water
consumption savings
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HealthifyMe
WHAT
Non-communicable diseases (NCD), meaning those that are not
transmissible directly from one person to another, cause the
highest loss of productivity and deaths among households in
India and globally. Each year, more than 15 million people die
from a NCD between the ages of 30 and 69 years, with 85% of
these premature deaths occurring in low- and middle-income
countries.21 In India alone, approximately 4 million people die
each year of cardiovascular diseases, respiratory diseases, and
diabetes. NCDs are chronic in nature, meaning they last over a
year, require ongoing medical attention and limit the individuals'
daily activities. This adversely impacts both the patient and the
caretaker in the household and their ability to continue in the
workforce. Investing in the prevention and treatment of NCDs and
their underlying risks, such as obesity, has significant expected
impact on the economic well-being of households.

WHO
HealthifyMe provides digital-led services aimed at nutrition and
helping individuals improve their level of health through weight
loss, exercise and education. Through the app, HealthifyMe offers
affordable digital health services to millions of users across India
and Southeast Asia. As the penetration of internet increases,
using technology for prevention and disease management will
become an essential service for emerging consumers households.

Case Study
CONTRIBUTION
Prevention and management of diseases through lifestyle and
behaviour change is essential for reducing obesity related risks.
HealthifyMe’s services enable emerging consumers to reduce the
impact of obesity (High Body Mass Index / BMI) on their quality of
life. 22% of regular users have a medical condition, while this
increases to 88% for premium users. These premium users are
also overweight or obese at a rate of 88%. Several products and
features are in place to enable not just weight loss but an
improvement in nutrition awareness. Its free subscription reduces
barriers of affordability for consumers and the company has
developed product plans which are offered at lower price points
to expand its consumer reach.

RISK
The overall risk is low. The company mitigates evidence risk by
measuring the effectiveness of the app compared to medication.
Stakeholder participation risk is low as the GIP investment partner
LeapFrog conducts consumer due diligence as part of its
investment process and has incorporated the feedback and
recommendations into its value creation plan. Lastly, the
unexpected impact risk is low as the company has risk mitigation
procedures in place around all key technology, data, and
consumer areas. This includes a significant focus on training and
development to its coaches, and ongoing quality assurances
mechanisms.

HOW MUCH

2,777,847
total consumers reached

2,059,389
emerging consumers reached

2,619
jobs supported

Impact Report 2021 \ 12

11,523 tonnes

Climate & energy

CO2 emissions avoided

21,327 MWh
Green electricity generated
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Climate & energy

Impact

Story

Investments contributing to SDG 7 through the delivery of clean and renewable energy

WHAT
The war in Ukraine has highlighted that the dependence on fossil fuels and an
undemocratic regimes has become increasingly problematic. A faster transition to
cleaner sources of energy can therefore benefit both people and planet. It allows
us to significantly reduce carbon emissions in the race against climate change.
The latest IPCC report highlights that ambitious, accelerated action is required in
the very short term to make rapid, deep cuts to greenhouse gas emissions.22
While the renewables energy share of total energy consumption has gradually
increased, a much faster growth rate is required to meet our short- and mediumterm climate goals.23 Only through swift action can we counter the trend of
climate change. Although some of the GIP’s investments are in countries that
have sufficient levels of electricity generated from renewables, we would argue
that because the planet overall faces the threat of climate change, investing in
green energy around the world is a positive contribution and is helping to
transition the planet towards a cleaner future.

CONTRIBUTION
While on the global scale, the GIP’s contribution to tackling climate change can
be considered modest, the duration and depths of our projects are significant. For
instance, we invest in new solar and wind capacity projects that will be
operational for the next 20+ years. There is a long-term additionality at the GIP
partner level. Our investments in green bonds and renewable energy are aimed
at supporting the transition to cleaner sources of energy and contribute to the
problem of climate change and its consequences by financing green projects
which contribute to both mitigating and adapting to climate change.

RISK
The rate of replacement of fossil fuels could be too slow or the reduction of
carbon emission levels is not significant enough to combat the consequences of
climate change. There are execution, evidence and endurance risks that need to
be mitigated to make sure the full expected benefits are delivered.

WHO

Ciekocinko is an onshore wind project in the portfolio
of ESPF 4, managed by KGAL, the renewable energy
investment partner in the GIP. The project is located in
Poland and became operational in 2021. The
investment contributes to the energy transition in
Poland and supports the development of renewable
infrastructure. Due to the relatively low lifecycle
footprint of wind power projects and size, this project
notably adds to the avoidance of fossil fuel
consumption to generate electricity. Note that this is
particular the case for renewable energy projects in
Poland as the 2020 carbon intensity in the country is
almost 3x higher than the European average because
Poland still heavily relies on coal and fossil fuels.

GIP’s investments contribute to SDG 7 in the highlighted countries20

Major Challenges
Remain

Significant
Challenges Remain

Challenges
Remain

Project Ciekocinko

SDG
Achieved

At the end of 2021, the GIP made an investment in a
new (follow-on) fund of KGAL (ESPF 5). This fund is
also focused on the Climate & Energy theme by
making investments in European wind farms and solar
power plants.

HOW MUCH
Significant changes (+/-25%) in impact figures are described in the footnotes, page 30

Figures (pro-rated)

2020

2021

Change

IRIS+ code

Funds (2021)

Actual annual tonnes CO₂
emissions avoided

11,344

11,523

+ 2%

PI2764

Green Bonds,
ESPF 4, EIF 4, Trill

Actual annual MWh renewable
energy generated

21,647

21,327

- 1%

PI5842

Green Bonds,
ESPF 4 , EIF 4
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Nordomatic
WHAT
Improving energy efficiency is a central component to the global
goal of reducing greenhouse gas emissions. However, the EU is
not on track to meet its energy efficiency targets. Improving
existing buildings and developing smart solutions is an important
aspect to lowering energy loss as buildings represent 40% of the
EU's total energy consumption and 36% of its CO2 emissions. The
European Commission states that an estimated 75% of the EU’s
building stock is inefficient, with only an average of 1% renovated
each year. It also mentions that renovating existing buildings
could reduce the EU’s total energy consumption by 5 – 6% and
lower CO2 emissions by approximately 5%.

WHO
Nordomatic is an independent partner for property owners in
building automation, focusing on smart buildings and energy
efficiency, with a presence in Sweden, Denmark, and Norway.
Nordomatic works with some of the largest property owners in the
Nordic countries and can therefore reach a significant number of
buildings and square meters through its energy efficient products
and services. The company’s ambition is to become the impact
leader within smart buildings. Both the planet and the property
owners benefit from reduced energy consumption of buildings.

Case Study
CONTRIBUTION
By automating and optimizing the way heating, cooling and
ventilation are managed, Nordomatic can reduce energy
requirements. The company’s solutions provide a powerful
improvement lever for buildings, with a 20 – 30% reduction in
energy consumption lasting an average of 15 years versus a
standard building management system. By meeting sustainable
building standards, Nordomatic helps to avoid CO2 emissions,
playing its part in contributing towards the EU reaching its 2030
climate and energy goals.

RISK
The impact Nordomatic aims to achieve faces evidence risk via
the use of assumptions to determine the level of energy savings
created. Assumptions could be overestimated and therefore
impact exaggerated. There is also an increased threat of
cybersecurity incidents with the use of smart solutions.
Nordomatic is aware of this risk and actively takes a security-bydesign approach. Lastly, there is efficiency risk with the potential
of lower-cost solutions becoming available.

HOW MUCH

83,000
tonnes CO2 emissions avoided

402,000
smart connected assets installed

515
jobs supported
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SME development &
decent work

6,308
Jobs supported

4,463,028
Underserved people reached
with financial services
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SME development & decent work

Impact

Story

Investments supporting SDG 8 via inclusive and sustainable economic growth and employment opportunities

WHAT
The COVID-19 pandemic has considerably impacted employment opportunities in
countries around the world. The 2021 figures estimate the pandemic has led to
the equivalent loss of 125 million full-time jobs compared to 2019.24 It has created
an economic and labour market crisis hurting vulnerable groups and increasing
inequality. While recovery is on the way, the global economy still faces high
levels of uncertainty.24 Over the near term, restoring employment will be critical
to growing economies, but returning to the status quo will not be enough.
Improving worker productivity will be key. Increased commitments to trade,
banking and agriculture infrastructure will help increase productivity and reduce
unemployment levels in the world’s most impoverished regions. The GIP works to
invest in funds that provide full and productive employment in emerging markets
that support fair wages and invest in companies that provide access to muchneeded SME finance in developing countries.

CONTRIBUTION
GIP’s investments directly contribute to SDG 8 through job creation and retention
efforts. The pandemic threatened the livelihood of 1.6 billion workers in the
informal economy, where 94% of the agricultural sector lies.25 Our investment
partners continued to disburse loans into this sector during 2021, helping to
safeguard smallholder farmer jobs. By offering financial services to underserved
consumers, GIP’s investment partners Quona, LeapFrog and most recently
Northern Arc, expand access to banking, insurance, and financial services for all.
During COVID-19, fintech proved itself as a solid solution for financial inclusion
because, despite global lockdowns, access to these financial services remains.

RISK
The jobs created may be insufficient to cover the increased need created by
COVID-19 or only be temporary in nature, lacking a long-term solution. The jobs
that are created or retained in emerging markets could support industries with
unsustainable practices, counteracting the efforts made on the climate-focused
SDGs. We aim to mitigating these risks by requiring our investment partners to
have robust policies and engage with investees to address these issues.

WHO

Coopetarrazu, a Costa Rican cooperative in the
responsAbility Agri Fund, worked closely with the
Ministry of Health, ICAFE, and other coffee
organizations to facilitate the entry of foreign labour –
representing ~55% of the necessary workforce to
hand pick specialty coffee beans. Normally, an
estimated 30,000 people participate in the harvest
season. Local municipal facilities were adequately
transformed into migrants' receipt and registering
offices. An intensive COVID-19 campaign was
successfully launched and allowed Coopetarrazu to
manage the entrance of 150 migrant workers per day.

GIP’s investments contribute to SDG 8 in the highlighted countries20

Major Challenges
Remain

Significant
Challenges Remain

Challenges
Remain

Coopetarrazu

15,000 workers received suitable training to
participate in harvesting activities in 2020. A total of
9,000 local workers were also confirmed by
Coopetarrazu. These efforts supported members in
completing the harvesting cycle and creating a robust
organizational base for the next cycle.

SDG
Achieved

HOW MUCH
Significant changes (+/-25%) in impact figures are described in the footnotes, page 30

Figures (pro-rated)

2020

2021

Change

IRIS+ code

1,357,508

4,463,028

+ 329%

PI7098

ECF 3, Agri Fund,
Quona II, Quona III

Average payment to
smallholder farmer

$1,134

$1,413

+ 25%

PI7852

Agri Fund

Jobs supported

2,811

6,308

+ 224%

PI4874

ECF 3, Agri Fund, ESPF 4,
Quona II, Quona III, EIF 4

Underserved people reached
via financial services

Funds (2021)
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Facily
WHAT
Currently e-commerce in Latin America is primarily focused on
serving upper income customers with premium products. With
hefty delivery fees disincentivizing low-ticket purchases, lowerincome consumers are essentially excluded from accessing the ecommerce market. This is particularly true for those customers in
the lowest socioeconomic levels, who for instance in Brazil,
typically require on average 65% of their family income for food
costs alone and are often unbanked.

WHO
Facily is focused on extending the benefits of e-commerce to lowincome Brazilians. Existing e-commerce players in Brazil tend to
cater to higher income segments and focus on non-grocery items.
Facily has flipped the conventional e-commerce construct by
creating a model that enables the company to deliver quality
grocery products and other low-ticket goods, such as fresh
produce, cleaning and household products, small-ticket
electronics, to its users at a fraction of the cost of traditional
retail. Facily uses mobile technology in its value chain, skipping
over distribution middlemen by connecting directly with producers
and manufacturers. This passes cost-savings to consumers, who
save on average 75% on purchases through Facily’s platform.

Case Study
CONTRIBUTION
Facily’s model enables them to offer the lowest prices to its
consumers across several categories. Their pick-up points are
concentrated in low-income neighborhoods to maximize
convenience and they accept cash payments, servicing the
unbanked. Facily’s model has the potential to play a key role in
deepening e-commerce penetration in Brazil (and potentially in
other Latin American countries) by tailoring to the needs of lowincome consumers. Customer surveys were conducted and 52%
reported their quality of life had either ‘improved’ or ‘very-much
improved’ after using the Facily service.26 It demonstrates that ecommerce platforms focused on the unique pain points of lowerincome segments can pave the way for inclusion in countries with
disproportionately low e-commerce penetration rates.

RISK
There is fairly low risk that Facily’s intended impact of bringing
affordable e-commerce to lower-income Brazilians does not
occur. The most notable risk is execution risk, which would impact
the delivery of ordered goods to Facily’s customers. Facily scaled
up quickly after 2018, delivering more than 7 million items in
October 2021 alone. In 2022, Facily is doubling down on
customer experience and retention to ensure that it can continue
to deliver its impact goals at scale.

HOW MUCH

3,600,000
underserved customers

66%
customers with increase in savings26

768
jobs supported
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142,395 hectares

Circular economy

Sustainably cultivated

23 tonnes
Waste avoided
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Circular economy

Impact

Story

Investments promoting SDG 12 through the transition towards sustainable production and consumption

WHAT
The COVID-19 pandemic impacted the attainment of SDG 12 as it increased the
demand and continuous use of single-use disposable materials, such as masks
and protective equipment in order to avoid contamination and proliferation of the
virus. Even before the pandemic, global material footprint is estimated to have
increased by 70% between 2000 – 2017.17 As the global population is still
growing, a significant reduction in our overall use of natural resources and waste
production should be the overarching objective of the circular economy.
Furthermore, to meet the increasing demand for food, annual investments of
about USD $83 billion are necessary in the agriculture sector. This also applies to
developing countries, where 34% of the workforce is employed in agriculture and
smallholder farmers dominate the sector.27 By providing these farmers with
access to capital and efficient supply chains, companies strengthen value chains,
promote environmentally sustainable agricultural practices, boost local economic
growth and help to improve rural livelihoods.

CONTRIBUTION
Among the 450 million smallholder farms worldwide, the agricultural and nonagricultural financing needs of the roughly 270 million smallholder farmers in
Latin America, Africa, and Asia are estimated to exceed USD $200 billion.28 By
providing short-term export and working capital financing as well as mediumterm financing, our investment partner responsAbility helps to improve both the
input quality and the farmers' ability to sustainably manage the ecosystems
around them, for example by focusing on producing organic or certified produce.

RISK
There is the risk that the impact is not significant enough or is counterbalanced,
as improvements in resource use and waste production in some countries can be
offset by increases in unsustainable resource intensity in others. Measurement
risk is also present, as “certified hectares under cultivation” is an impact indicator
reliant on the strength and monitoring of the certification. The potential weakness
of certification schemes creates the risk that agricultural practices may not be as
sustainable as they indicate.

WHO

Arya, held by Quona and responsAbility, is a digital,
integrated agriculture service company focused on
warehousing, (post-harvest) financing and market
linkages for India’s underserved. Arya addresses the
warehousing gap in non-urban markets by servicing
locally. Warehouse improvements are essential to
reducing food spoilage. An estimated $13 billion is lost
post-harvest in India due to challenges in storage,
market inefficiencies, and a lack of financing
options.29 Arya extends its credit facilities to
smallholder farmers FPOs/cooperatives to store their
commodities for better prices and to protect
themselves against external shocks.

GIP’s investments contribute to SDG 12 in the highlighted countries20

Major Challenges
Remain

Significant
Challenges Remain

Challenges
Remain

Arya Group

In 2021, produce was aggregated for over 100,000
farmers. Arya also finances farmers and FPOs that
banks are unwilling or unable to serve. 50% of the
serviced farmers are first-time borrowers and lack
credit history.

SDG
Achieved

HOW MUCH
Significant changes (+/-25%) in impact figures are described in the footnotes, page 30

Figures (pro-rated)

2020

2021

Change

IRIS+ code

Funds (2021)

Smallholder farmers reached by investees

217,694

223,021

+ 2%

PI6372

Agri Fund

Sustainable hectares under cultivation

136,584

142,395

+ 4%

PI6796

Agri Fund

% investees with a sustainability certification

88

84

- 5%

PI6796

Agri Fund

Tons of avoided resource waste

112

23

- 79%

PI8177

EIF 4
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For Days
WHAT
The global fashion industry is the second largest industry in the
world, worth $1.5 trillion. It is also the third highest polluting
industry, responsible for 10% of global carbon emissions and a
significant waste problem – both solid waste as well as chemical
pollution of land, air, and water. Globally, an estimated 92 million
tons of solid textile waste is created annually from the fashion
industry. Fueled largely by increasing consumer demand and fast
fashion, the waste problem is expected to worsen – textile waste
is estimated to increase by about 60% between 2015 – 2030,
reaching an annual total of 148 million tons.

WHO
For Days is a New York based Direct to Consumer (DTC)
manufacturer of 100% organic and recycled basic clothing with a
reverse logistics platform to recapture all used clothing for
recycling or resale. Consumers accrue “closet cash” for all
garments purchased and recycled that can be used on future
purchases, offering customers a clear financial incentive to
recycle their garments. While many “sustainable” brands have
historically been accused of greenwashing based on tenuous
claims of sustainable materials or manufacturing facilities,
circularity is core to For Days’ business. For Days is forming
partnerships to bring other brands into this circular offering.

Case Study
CONTRIBUTION
For Days contributes to circularity – that is, reforming the throwaway culture currently dominating fashion, and making sure that
used clothing is salvaged and recycled into new useful products.
One of the greatest opportunities for circularity resides in the
largest area of waste in fashion: everyday “basic” (essential)
clothing. In the US, high-use, everyday clothes are a $185 billion
market, but very little of it is organic, almost none of it is
reused/recycled, and it is unsuitable for resale. The mission of For
Days is to create a popular brand of basics, as a vehicle to
accelerate the creation of a closed loop system in which all new
clothing is recycled rather than disposed of in a landfill.
Restructuring the way that everyday basic clothing is produced,
used, and recycled paves a path to catalyze system-level change
in the global fashion industry. With every t-shirt upcycled, over
3,000 liters of water is saved.

RISK
The impact For Days aims to achieve faces execution and
endurance risk via the reliance on customers to use their “closet
cash” and develop a long-term relationship with the brand, in
order to enable the execution of its circular business model. There
is a risk that brand-loyalty is not strong enough and partnerships
with other brands are unobtained, resulting in lackluster longterm positive impact. However, For Days recently opened the
platform for other brands and onboarded 20 brands in 2 months.

HOW MUCH

101
tonnes waste to landfills avoided

337
tonnes CO2 emissions avoided

47,817 m3
water savings upcycled clothing
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The year ahead
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Within the theme of Circular economy, hectares under cultivation
is targeted one year in advance by the GIP investment partner
responsAbility. The 2021 target of 1 million hectares was nearly
reached as the Agri Fund fruitfully grew its hectares by 17.4%.
100,000 hectares has been added for the 2022 target.
The target on CO2 emissions avoided p.a. is set at 825,000 tonnes
based on the level of green electricity generated. For 2021 the
current level remained at approximately 23% of the target. This is
expected, as the renewable energy projects only report impact
figures once operational. This value will rise when new projects
enter the portfolio in the next years.
Not all partners have quantified targets for their funds, some focus
on a more qualitative approach and report realized outcomes.
Impact management is complex, and funds may face impact
dilemmas that make target setting difficult.
% target reached to date

Partner: LeapFrog ECF 3

Jobs supported
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GIP investment partner LeapFrog made significant progress this
year and far exceeded its 2027 targets on emerging consumers
reached and jobs supported. This result is attributed to both the
growth of portfolio companies, such as Zepz, and to the further
deployment of capital into five new companies in 2021.

SME DEVELOPMENT & DECENT WORK

Partner: LeapFrog ECF 3

Millions

The charts on this page provide a look into the progress made
over the past four years towards reaching impact targets held at
the investment partner level and are not pro-rated for the GIP. This
is not an exhaustive overview, as some GIP partners have multiple
targets. We continue to monitor all targets.

BASIC NEEDS & WELL-BEING

Thousands

Progress towards
impact targets
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Looking forward
The GIP has had an established and robust impact management process since its launch.
Impact management best practices are constantly evolving, and the GIP is participating in
initiatives to help further develop global impact standards through the GIIN and UNbacked PRI. The year 2022 will be another year in which we will pursue continuous
improvement in our impact management approach. We are working on aligning our
objectives and KPIs with the requirements of EU regulation, looking at how we can further
manage strategic impact of our overall GIP portfolio and further collect, access & manage
data on any Principle Adverse Impacts (PAIs) of GIP investments as mandated by SFDR. As
the impact sector evolves, we are also looking at external verification of our impact
processes and benchmarking of the outcomes and impact achieved where possible.
In 2022 we are looking to make commitments to new partners to deploy more capital
across our impact themes. While we are satisfied with the GIP’s diversification (asset class,
geography) and its return expectations, our focus this year is on optimizing exposure to
the GIP’s impact themes and vintages, adding selectively to long-standing and new
investment partners across asset classes. With our new investments, we expect to
maintain balanced exposure to the four themes, but it is likely that the climate & energy
theme will become more pronounced in the GIP due to the quality and availability of
investment opportunities within this theme this year.
Furthermore, we expect material growth in assets this year, with our anchor investor
committing significant additional capital to the GIP. We also see increased interest in
allocating to impact from institutional and private clients following the success of 2021. In
March 2022, the GIP introduced new share classes in the fund in order to further improve
the accessibility of the GIP and thus its ability to pool capital and successfully provide
clients with access to a diversified portfolio of impact investments.

The GIP team attended the Impact Investor Global Summit and Impact Summit Europe.
Narina, pictured, participated in panel discussions at both events.

“The GIP is continuously evolving our impact
management & measurement approach to
ensure we can provide the most relevant data
to our fund participants and embed it into both
our strategy and portfolio decisions.”
Narina Mnatsakanian, CAIA
Executive Director Impact & Sustainable Investment
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EU taxonomy regulation and the GIP
Due to our focus on environmental and social investments, the GIP classifies as an Article 9
solution under the SFDR regime. This classification means that we have committed to the
highest standards when it comes to making sustainable investments. We linked our four
focus impact themes and five SDGs to four sustainable objectives from the regulation. This is
highlighted in the table on the right. While some fund investments within the climate &
energy theme are taxonomy aligned, the GIP is not (yet) committed to making EU
Taxonomy-aligned investments. This is because the taxonomy and criteria for the other
sustainable investment objectives have not yet been fully developed or defined. Due to
these uncertainties surrounding the taxonomy, we have decided for now not to commit the
GIP to making EU Taxonomy-aligned investments. The GIP has extensive processes in place
to perform ESG and impact due diligences on its investment partners (and their underlying
investee companies) including DNSH and good governance. In addition, the GIP is further
embedding regulatory requirements into its existing processes.
It is important to note that the SFDR regulation was in the first instance developed for large
listed companies, which has implications on the application of the regulation for the GIP.
Given that the fund is investing in mostly small non-listed companies and projects that aim
to provide solutions to some of the pressing global challenges, not all Principle Adverse
Indicators (PAIs) data is applicable or currently available. We have engaged (and will
continue to do so this year) with our investment partners on this. We will do our best to
collect and report on the key PAIs next year.

“We are busy preparing the disclosure documents
for the regulation and will continue to engage
with our investment partners on the future
reporting requirements.”
Simon Oosterhof, CFA
Senior Portfolio Manager

Mapping GIP themes to EU Taxonomy regulation objectives
GIP
THEME

ENVIRONMENTAL
OBJECTIVE

provision of water, food, energy
and general wellbeing

limiting GHG emission levels by
investing in more efficient and
resilient companies and
infrastructure

Climate change
mitigation

providing secure and socially
inclusive jobs and working
conditions for all

preservation of stocks of natural
resources through efficient and
circular use

Improving accessibility to
basic economic
infrastructure

Ensuring decent work
investments in human
capital or economically or
social disadvantaged
communities

SME development & decent work

Circular economy

TARGETED
SDG

Improving accessibility of
products and services for
basic human needs

Basic needs & wellbeing

Climate & energy

SOCIAL
OBJECTIVE

Transition to a
circular economy
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Impact

EU regulation for GIP partners

Story

The GIP is selecting investment partners globally who invest in impactful companies and projects that contribute to addressing
social and environmental challenges related to our focus themes. Our European investment partners have classified their funds as
Article 9 under the SFDR regime. KGAL initially classified ESPF 4 as article 8, however as the regulation has become more clear,
the fund now targets a reclassification to article 9 in the first half of 2022. While our international investment partners based in the
United Stated (EIF), India (Northern Arc), and the United Kingdom (LeapFrog) are not subject to SFDR regime, they do have social
and/or environmental objectives that their funds are pursuing. They have expressed to us a willingness to provide the GIP with the
relevant regulatory data where possible, granted the data is available and applicable to their fund.

GIP INVESTMENT PARTNER
(excluding cash and alternatives)

SFDR
ARTICLE

ENVIRONMENTAL
OBJECTIVE

SOCIAL OBJECTIVE

Fund classified
NNIP Green Bond Fund

9

X

ResponsAbility Agriculture Fund

9

X

X

Trill Impact

9

X

X

KGAL ESPF 5

9

X

KGAL ESPF 4

8

X

Funds not classified
Quona Inclusion Fund II

X

Quona Inclusion Fund III

X

Ecosystem Integrity Fund IV

X

LeapFrog Emerging Consumer Fund III

X

Northern Arc India Impact Fund

X

responsAbility

The GIP investment partner responsAbility has classified the
Agriculture Fund as article 9 under SFDR. Therefore, the fund
needs to disclose the mandatory indicators mentioned in the RTS.
ResponsAbility has already indicated in the PASI statement which
indicators will be prioritized for disclosure and these indicators
will be collected directly from investee companies. For each of
the indicators the reported values and numbers will be analyzed,
based on best industry practice, and benchmarked against sector
averages (as applicable). Those indicators that investee
companies cannot provide - due to lack of information, tools or
knowledge - will be estimated or reasonable assumptions will be
made. This includes mainly the indicators related to GHG
emissions, carbon footprint and emissions to water where
investee companies usually have limited resources to disclose
and report on them. The estimations will be made by adhering to
international best practices, such as the GHG Protocol, etc. or by
cooperating with third party data providers or consultancies. If
irremediable impacts are being identified, the investment
committee at responsAbility will be informed and decisions on
how to either mitigate the impacts or divest will be taken.
ResponsAbility is in parallel working with other impact investors
to align practices on PASI reporting and to decrease the reporting
burden for investee companies. The work on this is still ongoing.
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Philosophy and approach

Impact Framework

Our mission

Our impact reporting

To make investments that positively contribute to our four themes and five SDGs primarily, though not exclusively, through the
goods and services that the underlying investee companies provide. We focus on funds that invest in countries where gaps
remain on SDGs.

To access the impact of portfolio investments and report on theme level
KPIs, the GIP uses the Impact Measurement Project (IMP) five impact
dimensions. The five dimensions outlined below are used throughout the
annual impact report. The dimensions help explain how the GIP, its
investment partners and the underlying companies have achieved
positive impact and progressed towards reaching impact targets.

The GIP was created to enable institutional and eligible retail investors who want to realise a market rate of return while also
investing in solutions related to the subset of selected SDGs in order to access high quality impact investments.

Our theory of change
When sourcing new investments, we start with the problem definition. We look at our chosen impact themes around basic
needs, climate mitigation, circular economy & SME growth and five SDGs and consider what type of investments and through
which asset classes would be most suitable to make a positive contribution to address this problem. Within the identified
asset classes and geographies, we assess the intentionality of the fund partners and the quality of the proposed solutions
versus the available alternatives.
Once prospective investment funds are identified, we check how the countries in which the Fund is planning to invest score on
individual SDGs and sub-targets. We want to understand whether people or planet are underserved on the target outcomes in
these geographies and whether any additionality of impact can be expected. In other words, we look at whether there are
country gaps in our focus SDGs and whether the selected investments can make a positive contribution towards solving these
challenges in countries that score relatively low on achieving the selected goals. To understand the progress made on the
SDGs per country, we use the SDG Index Dashboards that are based on publicly available data from the UN, World Bank,
WHO, ILO and other organisations.
In addition, based on our target SDGs we have identified the sub-targets underpinning the SDG-framework which the GIP
focuses on. The suitable KPIs to report on these SDGs are a mix of KPIs identified by Dutch institutional investors under the
Dutch Central Bank Platform for Sustainable Finance and the key material KPIs that our investment partners are measuring
and tracking. The core KPIs are based on the GRI and IRIS+ metrics.

WHAT
What outcome occurs in the period?
How important is the outcome to the people/planet experiencing it?

WHO
Who experiences the outcome?
How underserved are the affected stakeholders in relation to the outcome?

HOW MUCH
How much of the outcome occurs – across scale, depth and duration?

CONTRIBUTION
Would this change likely have happened anyway?

RISK
What is the risk to the people / planet if the impact does not occur as expected?
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Impact methodology and
limitations

Impact target
Although most of our underlying investments have specific impact targets, we do not have a
quantitative impact target for GIP at this moment. The impact achieved by GIP will be highly
dependent on the size of the fund, the type and number of the investment partners and underlying
investments. We ask our underlying partners to set impact targets and report against them. We
target funds with a positive contribution to our selected SDGs, sub-targets and target outcomes.

Renewable infrastructure projects

Impact attribution

For some of our investments it is more straightforward to calculate impact than for others. The case
for brownfield renewable energy projects is an example of this. For these projects, the amount of
energy generated and the amount of people employed is known. These are the actual numbers.
Looking at the greenfield projects, assumptions need to be made about expected energy generation
targets for each project. This can create assumption sensitive outputs for reporting purposes. For our
investment partner KGAL, we used the estimated energy generation numbers that were provided by
the partner and are based on five operational projects. These are impact projections and the actual
numbers can differ from the projections. In cases where KGAL ESPF 4 only owns part of the project,
we take the pro-rated share of impact based on the Fund’s ownership of the project.

Impact attribution is a complex process, but it is important to avoid double counting and impact
exaggeration. In the ideal situation the additionality of investor capital, its catalytic role and any
non-financial value added should be considered. In practice these values are difficult to calculate.
We use an approach that reflects the fact that the GIP is not the only investor in the underlying
funds, and these funds are not the only investors in the underlying companies. This means only a
part of the impact generated by the fund investments can be attributed to the funds, and an even
smaller part can be attributed to the GIP. However, in some cases either the GIP or the underlying
investors have been catalytic in bringing about the desired impact at the investees.

Private equity
In the case of private equity investments, the numbers of employees and contractors may vary
significantly due to seasonality. This can make it unclear as to what number of jobs should be
reported. In that scenario, we analyse the data on a case by case basis, but the general guideline is
that we use the annual total of employees.

“Reporting the impact of one given investment is complex.
Just as in financial accounting, assumptions are needed
and there are different standards of accounting and
reporting. Reporting on positive impact also has an
element of subjectivity built in”
Wieke Maarleveld, CEFA
Director Solutions Development

When reporting on the aggregate GIP level impact, we calculate pro-rated impact based on our
commitment to the underlying funds and the fund size at the end of 2021. That means we take the
total impact of an investee as reported by the funds, and then pro-rate it by the percentage that GIP
represents in the Fund. We have chosen not to pro-rate the impact based on the percentage the
underlying funds own in the companies unless the funds provide pro-rated numbers to us
themselves. Often even with minority equity investments or through loans, the impact that the fund
has in scaling and growing the business is significant.

Risks and limitations
We must be aware that investments may have a positive contribution to some SDGs while having a
negative contribution to others. For example, stimulating growth and decent jobs while emitting CO₂
and thereby contributing to climate change. We aim to mitigate this risk by selecting high-quality
partners that have high ESG-management systems. We only invest when positive contribution
outweighs the possible negative contribution.
Another risk to impact investing is that the targeted impact and outcomes are not (fully) achieved
and that far fewer people benefit from the investments than planned by the investee funds. We
strive to mitigate this by continually engaging with our partners to understand their investment
processes and how they select and manage investments.
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Footnotes
Explanation for significant changes in impact figures (+/- 25%)
Figure
Actual m³ annual water consumption savings
Underserved people reached via financial services
Average payment to smallholder farmer
Jobs supported
Tons of avoided resource waste

Change
+ 49%
+ 329%
+ 25%
+ 224%
- 79%

Rationale
KGAL ESPF 4 continued operation of 4 existing wind and solar plants from 2020 plus the addition of 1 more in 2021. Addition of EIF company For Days reporting value.
responsAbility, Quona and LeapFrog all sharply increased (%). A few new companies in the LeapFrog portfolio also largely added to this (#). First time Quona III included.
responsAbility significantly increased disbursements in 2021 compared to 2020 (which was a slower year due to COVID-19) resulting in a higher average payment.
responsAbility, Quona and LeapFrog all sharply increased (%). Due to new portfolio companies and growth of existing companies. First time Trill and Quona III included.
EIF removed portfolio company Vericool. As this was one of only a few companies reporting on this figure, and the majority contributor, this had a significant impact.

Photos used in this report have been provided by the GIP investment partners or sourced from the website Unsplash.
1Data on renewable energy generated is provided by investment partners NNIP, EIF and KGAL. It is pro-rated for the GIP. For KGAL, the data is provided for the 5 operational projects out of the total 17 investments.
2The equivalent figure on Dutch household electricity usage is sourced from: https://www.odyssee-mure.eu/publications/efficiency-by-sector/households/electricity-consumption-dwelling.html Calculations used the Netherlands 3,127 kWh.
3Data on smallholder farmers reached and certified hectares is provided by investment partners responsAbility. It is pro-rated for the GIP.
4Data on jobs supported is provided by investment partners LeapFrog, responsAbility, Quona, KGAL, EIF and Trill. It is pro-rated for the GIP. For KGAL, the data is provided for the 5 operational projects out of the total 17 investments.
5Data on estimated water savings of wind and solar projects is provided by investment partner KGAL. The data is provided for the 5 operational projects out of the total 17 investments. It is pro-rated for the GIP.
6The equivalent figure on water use is sourced from Waternet: https://www.waternet.nl/en/service-and-contact/tap-water/average-water-use/ Calculation based on 52,000 litres per year.
7The equivalent figure on football fields is calculated based on field size of 6770 m 3.
8Data on underserved financial services is provided by investment partners LeapFrog, responsAbility, and Quona. It is pro-rated for the GIP. Among the people reached not all the individuals would be equally underserved even if they live in
the same country. The definition of underserved can vary per investment partner, as well as among the people reached.
9Data on underserved healthcare services is provided by investment partner LeapFrog. It is pro-rated for the GIP. Not all those reached are equally underserved. LeapFrog’s definition of underserved people, which are those willing and able to
pay for critical health services but are either entirely excluded or underserved by traditional institutions by virtue of being a low-income consumer, or due to other factors (health condition, caste, religion, ethnicity, gender).
10Data on CO₂ emissions avoided is provided by investment partners NNIP, KGAL, EIF, and Trill. It is pro-rated for the GIP. For KGAL, the data is provided for the 5 operational projects out of the total 17 investments.
11The equivalent figure on cars is sourced from the EEA: https://www.eea.europa.eu/data-and-maps/daviz/average-emissions-for-new-cars-5#tab-googlechartid_chart_11 Calculation based on car emitting 120 g/km and driving 20,000 km.
12The equivalent figure on swimming pools is calculated based on pool size 2,500 m3.
13Some investee companies are active in global payment systems. This would significantly raise the number of countries reached. Instead, in these cases the home market or highly significant countries for business are used.
14Statistics on Basic needs & well-being theme are sourced from the WHO: https://www.who.int/news/item/18-06-2019-1-in-3-people-globally-do-not-have-access-to-safe-drinking-water-unicef-who and https://www.who.int/news/item/13-12-2017world-bank-and-who-half-the-world-lacks-access-to-essential-health-services-100-million-still-pushed-into-extreme-poverty-because-of-health-expenses
15Statistics on Climate & energy theme is sourced from the UNDP: https://www.undp.org/sustainable-development-goals#affordable-and-clean-energy
16Statistic on SME development & decent work theme is sourced from the World Bank: https://www.worldbank.org/en/publication/poverty-and-shared-prosperity
17The Sustainable Development Goals Report 2021. United Nations: https://unstats.un.org/sdgs/report/2021/The-Sustainable-Development-Goals-Report-2021.pdf
18United Nations Department of Economic and Social Affairs: Statistics Division– SDG 6: https://unstats.un.org/sdgs/report/2021/goal-06/
19IRENA (2015), ‘Renewable Energy in the Water, Energy & Food Nexus’.
20All country SDG rankings are sourced from the country profiles and interactive map from the Sustainable Development Report 2021: https://dashboards.sdgindex.org/map
21Statistics listed in impact cases throughout the report are provided by our investment partners.
22Climate Change 2022: Impacts, Adaptation and Vulnerability. IPCC: https://www.ipcc.ch/report/ar6/wg2/resources/press/press-release/
23United Nations Department of Economic and Social Affairs: Sustainable Development –SDG 7 –Progress and info: https://sdgs.un.org/goals/goal7
24ILO Monitor: COVID-19 and the world at work, eight edition. International Labour Organisation: https://www.ilo.org/wcmsp5/groups/public/---dgreports/---dcomm/documents/briefingnote/wcms_824092.pdf
25Statistic sourced from the United Nations Department of Economic and Social Affairs: https://unstats.un.org/sdgs/report/2020/goal-08/
26Statistics on customer survey were provided by investment partner Quona.
27responsAbility Press Release June 6, 2018: https://www.responsability.com/en/responsability-launches-new-fund-sustainable-agriculture
28Three Big Opportunities for Unlocking Smallholders’ Access to Finance: https://www.fao.org/family-farming/detail/en/c/414650/
29Why we invested: Arya. Quona Capital: https://quona-capital.medium.com/why-we-invested-arya-894d1b70a246
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Global Impact Pool (the Sub-Fund) is a sub-fund of Kempen Alternative Markets Fund SICAV-RAIF
(the “Fund”), domiciled in Luxembourg. Kempen Capital Management N.V. (KCM) is the
management company of the Fund. KCM is authorised as a management company and regulated
by The Netherlands Authority for the Financial Markets. The Sub-Fund is registered under the
license of the Fund at the Netherlands Authority for the Financial Markets.
The information in this document provides insufficient information for an investment decision.
Please read the Key Investor Document and the prospectus. These documents of the Fund are
available on the website of KCM (www.kempen.com/en/asset-management). The Subfonds is
registered for offering to professional investors in a limited number of countries. The countries
where the subfund is registered can be found on the website. The value of your investment may
fluctuate. Past performance provides no guarantee for the future.
Kempen Capital Management N.V. (Kempen) is licensed as a manager of various UCITS and AIFs
and authorised to provide investment services and as such is subject to supervision by the
Netherlands Authority for the Financial Markets. As asset manager KCM may have investments,
generally for the benefit of third parties, in financial instruments mentioned in this document and it
may at any time decide to execute buy or sell transactions in these financial instruments. This
document is for information purposes only and provides insufficient information for an investment
decision. This document does not contain investment advice, no investment recommendation, no
research, or an invitation to buy or sell any financial instruments, and should not be interpreted as
such. This document is based on information that we consider reliable, but we do not represent
that it is accurate or complete, and it should not be relied on as such. The views expressed herein
are our current views as of the date appearing on this document. This document has been
produced independently of the company and the views contained herein are entirely those of KCM.
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