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Dear Investors,

We hope this report reaches you and your family in good

health. The economic and social ramifications of the

COVID-19 pandemic has shaped 2020 and is continuing to

affect lives across the world. It has caused massive

disruptions and challenges in the way the world operates.

COVID-19 also tested the preparedness and ability to

adapt. So far the Global Impact Pool (GIP), our investment

partners and our investees, are generally well positioned

to weather the storm and we have continued to deploy

capital in line with our dual mission of contributing to

positive environmental and social outcomes while realising

market rate financial return.

This report highlights and quantifies the progress we are

making in helping to change lives and benefit the planet.

We highlight how the GIP has contributed to our target

Sustainable Development Goals (SDGs) outcomes and sub-

targets in 2020. This year we decided to organise the

report around the four themes of the GIP: basic needs &

well-being, climate & energy, SME development & decent

work, and circular economy. In combination with the five

impact dimensions of the Impact Management Project

(IMP), this allows us to highlight the contribution our

investees have made to the impact focus of the GIP.

In 2020, we are pleased to have allocated capital to the

Ecosystem Integrity Fund (EIF 4). The Fund focuses on the

transformational sustainability shift in the global economy

to make things better, more efficient, more functional, less

toxic and less costly. The Fund is aligned with the GIP

themes of climate & energy and circular economy. After the

divestment of the GIP from the Triodos Organic Growth

Fund earlier in the year, EIF was able to once more

strengthen the portfolio’s position on circular economy. We

expect that the team will help add some exciting new

impactful companies to the portfolio.

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,

The investment team

Kempen Global Impact Pool

NARINA 

MNATSAKANIAN, CAIA

Senior Portfolio Manager

RALPH ENGELCHOR, 

CFA CAIA CIPM

Senior Portfolio Manager

JANINE 

WHITTINGTON, CFA

Impact Manager

WIEKE 

MAARLEVELD, CEFA

Senior Product Manager

MARJOLEINE 

VAN DER PEET, CFA

Senior Portfolio Manager
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343,203 underserved 

people reached via 
healthcare services9

1,483,773 underserved 

people reached via 
financial services8

136,584 certified hectares 

cultivated3

32,816 m3

water savings from wind and 
solar projects5

11,344 tonnes

worth of CO₂ emissions avoided10
Equivalent to energy used by 

7,040 Dutch households2

CO2

21,647 MWh

renewable energy generated1

Equivalent to 4,574 cars taken 

off the road for a year11

Impact Results 2020 - Global Impact Pool 

Impact Report 2020

2,877 
people supported 

by employment4

137,376
smallholder

farmers supported3

Equivalent to 201,749
football fields7

Equivalent to the water used by 

597 people in a year6
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3-years of 
GIP impact

49,232 m3 WATER SAVED 
BY RENEWABLE ENERGY PROJECTS

TONNES CO2 EMISSIONS AVOIDED 
OVER 3 YEARS
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13,758 CARS
TAKEN OFF THE ROAD 
TODAY FOR A YEAR11

3.5 
TIMES

INCREASE IN THE LEVEL OF

UNDERSERVED PEOPLE REACHED
VIA FINANCIAL SERVICES

BASIC NEEDS & WELL-BEING

20 OLYMPIC 
swimming pools 12

CLIMATE & ENERGY

247

119

137NUMBER OF CERTIFIED HECTARES
CULTIVATED SINCE GIP INCEPTION

WITH AN AVERAGE OF 132.447 
SMALLHOLDER FARMERS TRAINED 

EACH YEAR ON SUSTAINABLE CULTIVATION

CIRCULAR ECONOMY

SME DEVELOPMENT & DECENT WORK

Having launched at the beginning of
2018, the GIP recently reached its 3-
year track record. We are proud of the
impact our investments have had
during this time and to mark this
milestone, the numbers on this page
provide a glimpse into the impact
achieved by the GIP across its
investments since inception. We look
forward to maintaining this momentum
in the future and continuing to invest
impactfully.

Impact Report 2020

Thousands

1.483.773
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COVID-19 required insurance companies to rethink the products that were sold
through non-digital channels and accelerate digitization plans. One of the impact
partners for the GIP, LeapFrog, used their Customer Centricity team to support AIICO,
a Nigerian insurer, in reviewing its digitization strategy and to improve its agent
digital tools. As part of LeapFrog’s CX Launchpad programme, AIICO is developing a
digital agent app which will be used by 4000+ agents. This app will enable AIICO to
reach more low-income consumers, therefore facilitating access to quality financial
services, and improve their customer experience.

COVID-19 and the associated lockdown and curfews have reduced the number of
store footfalls (i.e., the number of people entering a shop or shopping area in a given
time) for Goodlife, the largest pharmacy and healthcare chain in East Africa. To
address the loss of footfalls, Goodlife launched their own e-commerce platform in
2020 to better serve and reach emerging consumers, with the support of GIP impact
partner LeapFrog. Goodlife have also offered e-pharmacy and home delivery services
along with third-party services like Jumia and are leveraging technology platforms
like WhatsApp. Online sales now contribute approximately 5% to Goodlife’s total
sales on a run rate basis.

The COVID-19 pandemic brought turbulence to commodities – including cocoa – in
2020, as the market oscillated between stockpiling and fear of a downturn. Global
lockdowns also threatened to prevent procedures like due diligence being done,
blocking the flow of capital into the sector. The investments we made through our
impact partner, ResponsAbility, in 2020 have helped provide capital and technical
assistance to maintain the execution of cocoa deals along the supply chain,
ultimately benefiting the smallholder farmers like Ecookim at the base of the supply
chain. By using technical assistance to help rehabilitate and rejuvenate cocoa
plantations, our impact partner has been working through the pandemic with Ecookim
to train and offer long-term loans to 334 cocoa producers, revive 1,409 hectares of
plantations and increase their yield by 38%.

BASIC NEEDS & WELL-BEING

CIRCULAR ECONOMYSME DEVELOPMENT & DECENT WORK

Impact investing during 
the COVID-19 pandemic

During what can easily be described as a turbulent year, our impact partners worked
closely with investees to help them weather the storm and continue to create positive
impact. This page provides just a few examples of how investees in the GIP operated
over 2020 in the midst of the pandemic.

Impact Report 2020
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Local impact 
through investments 

across Europe

Through the GIP, we intend to invest with impact on a global scale. GIP

is not only making investments in emerging markets addressing impact

themes such as basic needs and well-being.

GIP is also focused on addressing challenges that are a bit closer to

home. In particular, we have identified impactful opportunities to invest

in the transition to a low carbon economy and more responsible

consumption patterns in Europe. This includes renewable energy,

waste reduction through use of reusable products, or the sustainable

sourcing of nuts, coffee and dried fruit.

Falcon Coffee

Coffee sourcing

Onshore wind farm

Bäckhammar

Veja Mate

Offshore wind farm

SouaSoua

Dried fruit sourcing

Nuts2

Nut sourcing

Sardegna

Photovoltaic

ZeroAvia

Electric Aviation

Impact Report 2020
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Financial results 2020
The GIP continued to make investments that positively contribute to solving

global problems around the food, water and climate nexus and SDGs. In 2020,

GIP added a new impactful investment to the portfolio, EIF 4, which is aimed at

circularity and the energy transition by investing in young companies with

innovative business models.

In 2020, the return for GIP (Class FA) share class was -0.4%. The negative return

was driven by the Agri Fund, EIF 4 and GIP’s liquidity position (awaiting capital

calls), while ESPF 4, AQF, Green Bonds and ECF 3 contributed to performance.

This was in line with our expectations.

A majority of the GIP impact managers are closed-end in nature and work with a

capital call-structure. All our closed-end funds are still in their investment period

(typically 5 years) and not yet fully invested. Returns can be negative for a short

while, driven by transaction costs related to the build-up of a portfolio and

associated deal costs, while investments remain valued at cost as a best

approximation to fair value at that time (the “J-curve” effect). Thereafter returns

are expected to show an upward trajectory as portfolio investments are being

revalued and sold eventually.

We have seen the first green shoots of performance coming from increased

valuations of our portfolio companies. As our portfolio continues to develop, we

expect both impact and financial performance to become more material.

Asset Class Impact Partners

Portfolio breakdowns13

ThemeGeography

Impact Report 2020

2018 2019 2020

GIP Return -1.5% 1.6% -0.4%
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Icon Partner Fund Name Asset Class Geography Structure Vintage Year Countries Investments Commitment Fund Size GIP Themes SDGs

ResponsAbility Agriculture Fund
Private 
Debt

Emerging 
Markets

Open-end 2018 24 44 $25 million $95 million 

LeapFrog
Emerging 
Consumer Fund III 
(ECF 3)

Private 
Equity

Emerging 
Markets

Closed-
end

2017 14914 10 $25 million $743 million

Quona
Accion Quona 
Inclusion Fund 
(AQF)

Venture 
Capital

Emerging 
Markets

Closed-
end

2019 11 16 $11 million $203 million

EIF
Ecosystem 
Integrity Fund IV 
(EIF 4)

Venture 
Capital

Developed 
Markets

Closed-
end

2020 3 4 $15 million $201 million

KGAL ESPF 4 Infrastructure
Developed 

Markets
Closed-

end
2017 7 11 €22 million €745 million

NNIP Green Bond Fund Green Bonds
Developed 

Markets
Open-end 2016 32 110 €20 million €3.9 billion

Basic needs & well-being SME development & decent work Climate & energy Circular economy

Overview of GIP impact partners  

Impact Report 2020
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Our themes

Basic needs & well-being SME development & decent work

One in three people lack access to
safe drinking water and at least half of
the world's population cannot obtain
essential health services.15 Efficient,
good quality and affordable delivery
of such products and services can lead
to a direct improvement in a person’s
quality of life.

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.

Climate & energy Circular economy

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.17 Reducing
the carbon intensity of energy is a key
objective in long-term climate goals.

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.

Impact Report 2020
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Through its investments, the GIP aims to contribute to the provision of good healthcare
for underserved people in countries where gaps exist in realising target SDG 3 outcomes.

Before the pandemic, progress was being made towards improving the health of millions of people.
COVID-19 threatens to reverse decades of improvements in healthcare. Many people are unable or
afraid to go to healthcare facilities to seek services such as check-ups, vaccinations and even urgent
medical care. Around 70 countries halted childhood vaccination programmes, and in many places,
health services for cancer screening, family planning, or other infectious diseases have been
interrupted or are being neglected.18 Globally, the need for investing in quality, affordable, and
accessible health services has never been higher. About 930 million people worldwide are at risk of
falling into poverty due to out-of-pocket health spending of 10% or more of their household budget.19

The income loss due to COVID-19 lockdown measures will likely worsen the situation. Across the
countries where the GIP partners target the good health & well-being theme, the investee companies
work to enable underserved households to build safety-nets for protection against this risk.

GIP’s investments contribute to SDG 3 in the highlighted countries20

WHAT

WHO

Figures (pro-rated) 2018 2019 2020
Funds 
(2020)

Underserved people reached 

via healthcare portfolio 
550,286 397,039 343,203 ECF 3

The strategy of LeapFrog, an impact partner for the GIP, on SDG 3 is to extend access to quality
healthcare to millions of emerging consumers. Through the GIP’s 3.4% share of the fund, we reached
over 340,000 people in 2020. The decline in the number of pro-rated underserved people reached via
the healthcare portfolio over the year is a result of a significant, but expected, drop by one underlying
investee in Tanzania due to a change in client base. On a portfolio level, LeapFrog continued to
deploy capital in 2020, expanding their portfolio to include a new investee that focuses on healthcare
services – MedGenome – which is covered in the next impact case.

Our impact partner invests in healthcare distributors, manufacturers, pharmacies, genetic diagnostic
providers, and digital health services providers. These underlying investees have been resilient during
the COVID-19 pandemic, enabling them to continue to directly address issues of accessibility,
affordability and product quality (client protection) that are fundamental for financial and health
needs. These companies 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 multiple factors, including income, availability, geographical
access, and product suitability. Therefore, these companies are filling this unique unmet need across
emerging markets at scale, an outcome that would not have happened otherwise.

Overall risks can be considered as low. The long-term impact of financial and health inclusion is well
documented in research by the UN, WHO, and the World Bank. The COVID-19 pandemic was an
unexpected external risk for access to basic healthcare needs globally. This may lead to execution
risk, whereby the intended level of impact – measured by the number of healthcare customers
reached – is not met because of the pandemic conditions. To monitor this, the impact from all investee
companies is measured regularly through performance data and direct customer feedback, occurring
since investment and until exit.

CONTRI-
BUTION

THEME: BASIC NEEDS & WELL-BEING

RISK

SDG 3 - KEMPEN INDICATORS (PRO-RATED) 

SDG
Achieved

Challenges 
Remain

Significant Challenges 
Remain

Major Challenges 
Remain

Impact Report 2020

HOW
MUCH
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The GIP aims to contribute to an increase in water use efficiency, in line with SDG 6,
through its investments in renewable energy projects in Europe.

Access to clean drinking water is an important aspect of the basic needs & well-being theme.
Although water stress is a local issue, the UN states that over 2 billion people live in water stressed
areas and that independent assessments indicate the world will face a global water deficit of 40% by
2030 – a situation that will likely be made worse by global challenges such as COVID-19 and climate
change.21 The importance of this issue is reiterated by the World Economic Forum frequent ranking of
water crises in the top global risks based on both severity and likelihood over the past decade.22 In
most conventional energy production processes, water is a key input. Consequently, 15% of
freshwater withdrawals globally are used for fossil fuel energy production alone. The shift to
renewable energy can help to reduce water stress risk as solar PV and wind use up to 200 times less
water than a coal power plant to produce the same amount of electricity.23

GIP’s investments contribute to SDG 6 in the highlighted countries20

Figures (pro-rated) 2018 2019 2020
Funds 
(2020)

Estimated m³ water consumption savings over 

lifetime of projects
2.3 million 1.5 million 1.6 million ESPF 4

Actual m³ annual water consumption savings 0 16,416 32,816 ESPF 4

Water scarcity is not an equally pressing issue across Europe. Due to climate change, regional water
scarcity in some Southern European regions – such as Spain and Italy – occurs. Substituting fossil
power plants, which have a considerably higher freshwater demand, with renewable energy helps
with conservation. The above savings are a result of the shift to renewable energy. The estimated
water consumption savings are anticipated over the lifetime of the renewable energy projects
currently being developed in the GIP. The actual amount of water saved represents fresh water not
used in the generation of energy, the result of the transition to renewable sources.

Actual water consumption savings since acquisition in the GIP portfolio saw a notable increase in 2020
as two projects became operational in the second half of the year – an onshore wind farm in Sweden
and a solar farm in Italy. A total of four renewables projects are now operational in the GIP portfolio.
We expect our contribution to continue to increase as more projects from our impact partner advance
from the construction to operational stage. Note that the drop from 2018 to 2019 in estimated water
savings is due to the ownership of GIP in those projects declining as new investors enter. The
ownership level has remained steady in 2020.

GIP’s current investments focus on the transition to renewable energy assets, which require
significantly lower amounts of water for operation. While the renewables capacity is added in Europe,
the actual water saving is taking place in locations where fossil fuels are produced. 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 resulting water savings from renewable energy.

SDG 6 - KEMPEN INDICATORS (PRO-RATED) 

THEME: BASIC NEEDS & WELL-BEING

WHO

Impact Report 2020

SDG
Achieved

Challenges 
Remain

Significant Challenges 
Remain

Major Challenges 
Remain

CONTRI-
BUTION

HOW
MUCH

RISK

WHAT
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MedGenome is an investment from our impact partner LeapFrog. The company tackles the GIP’s theme on basic needs and well-being,
as it conducts vital research on the human genome that will improve critical diagnostics and create drugs for rare and chronic diseases.
Sam Santhosh founded MedGenome in 2013 with the mission to improve global health by developing in-depth insights into diseases at
the genetic and molecular levels. He quickly realised that many global genome projects contain almost no representation of non-
Europeans, especially Asian, while 60% of the world's population is Asian. India, for example, has a population of 1.3 billion people,
representing 18% of the world's population, yet Indian genome data represents less than 1% of the data collected.24 Excluding
populations from research means that essential medical treatments may not always be relevant to a large percentage of the world's
population. MedGenome is working to solve this problem.

MedGenome has three business segments - diagnostics, research and data licensing - that provide solutions to individual emerging
consumers, global pharmaceuticals, and research organisations. MedGenome’s research into the Indian and Asian human genomes
enables companies to discover new medical solutions and increase the relevance of existing solutions for millions of people. Worldwide,
pharmaceutical and biotech companies are developing new targeted therapies based on the research undergone by the company.

The impact of MedGenome's solution on quality of life is significant. The company offers the opportunity to drive impact by improving
access to essential diagnostics in emerging markets and creating novel drug discoveries for intractable diseases globally. MedGenome
has completed over 200,000 genome tests to date and is now getting samples from more than 550 hospitals and 6,000 clinics across
India. The company expects to reach approximately 300,000 customers by 2025, while lowering test prices annually to increase its
affordability to emerging consumers. In the field of research, MedGenome has already built the largest database of South Asian genetic
variants through its leading position in genetic diagnostics in India. MedGenome also developed an immunology platform (Modmab) and
a cancer solution platform (Oncopept). MedGenome has implemented key initiatives to address the challenges presented by COVID-19,
such as: (1) Developing a COVID-19 test and antibody test; (2) Supporting the Indian government in testing for COVID-19; MedGenome was
one of the few labs empaneled by the Indian Government for offering a COVID-19 test and completed 46,000 tests as of Q4 2020; and (3)
Conducting research to understand genetic predispositions to be impacted severely by COVID-19.

Even if MedGenome retrieves the genome of the Asian, specifically Indian population, there is a possibility that it does not get translated
into relevant medical solutions for this population, especially those who are underserved. Targeted therapies for rare and chronic
diseases would then remain skewed to the European population.

Impact Report 2020

Samples analysed

117,000

556

Quality jobs enabled

Emerging 
Consumers reached

35,000

MedGenome
IMPACT CASE STUDY

WHAT

WHO

CONTRIBUTION

RISK

COVID-19 tests

46,000

HOW MUCH

2020 Key Metrics
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Sardegna is a solar project in the portfolio of KGAL, the renewable energy impact partner in the GIP. Despite the difficulties caused by
the COVID-19 pandemic, this project became operational in 2020. This project is aligned with the GIP themes of basic needs & well-
being and climate & energy. Sardegna specifically contributes to SDG 6 through the water consumption savings that are a result of the
production of solar renewable energy. During the power generation stage, water needs for solar photovoltaics and wind are negligible
– up to 200 times less – compared to conventional sources like coal, where substantial quantities of water are needed for cooling.23

Italy has one of Europe’s highest water footprints – 66% above the global average – with a disproportionate amount being used for the
agriculture sector.25 Project Sardegna is located in an industrial area bordering the island city of Cagliari in Sardinia, Italy. In Sardinia,
43% of families surveyed complained about irregularities in the water supply service.26 Therefore, investing in the construction of power
generation projects from sources with less intense water requirements lowers the overall water demands of the island.

As climate change is predicted to bring more frequent and extreme weather conditions to Italy, many recognize that a more measured
approach to water is needed. The project benefits from high solar irradiation levels in that region. The project is expected to generate
approximately 95,000 MWh each year, equivalent to the clean electricity supply of roughly 60,000 households each year. Over the
entire project, the Sardegna solar farm is expected to save approximately 9.9 million m3. of water usage from occurring. In 2020, there
was already 73,100 m3 saved – which will grow to an estimated annual level of 330,000 m3. This translates to 6,600 residential capita
served per annum with water savings. This savings comes directly from a solar farm the size of 120 football pitches.

There is the risk that the water savings from the project does not have a meaningful impact on the individuals in Sardinia facing water
scarcity. We also need to consider the maintenance of the solar farm. This includes the use of water when cleaning the panels, as this
would counteract the initial water savings reported. We address the risk of actual water saving not taking place in locations where fossil
fuels are produced by the fact that solar energy does not travel off the island, it is used in Sardinia.

Sardegna
IMPACT CASE STUDY

Annual CO₂ emissions 
savings in tonnes

23,000 

8,100

Annual oil equivalent 
savings in tonnes

Annual expected water 
consumption savings in m³ 

306,000

Water consumption savings 
since inception in m³ 

73,100

HOW MUCH

2020 Key Metrics

WHAT

WHO

CONTRIBUTION

RISK
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The GIP strives to support its Climate & Energy theme, in line with SDG 7, through
investing in clean and renewable energy.

Global primary energy demand is expected to rise as a result of continued population growth,
urbanization and growing electrification. As the energy sector accounts for around 60% of the total
greenhouse gas emissions, it is essential to support the transition to clean energy.27 The renewables
energy share of total energy consumption has gradually increasing over the last decade, however a
much faster growth rate is required to meet long-term climate goals.28 Through this we can counter
the trend of climate change, which impacts all countries worldwide. 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.

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

The renewable energy generated in 2020 grew as two projects in the portfolio, a wind park in
Sweden and a solar park in Italy, became operational in the second half of 2020. These projects have
operational lives of 20+ years, and we expect to see these figures grow going forward as more
projects enter the operational stage. Our impact partner KGAL continued to develop the pipeline of
new projects during 2020, entering the construction phase for three onshore wind assets. These
investments consisted of two wind farms in Poland, being 1) Ciekocinko with a capacity of 12 MW and
2) Krasin with 35 MW, as well as Helligbek in Germany with a 31 MW capacity.

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.

The rate of replacement of fossil fuels could be too slow or a lack of adoption / push for renewable
energy sources by the public could limit the impact of the investments. There is a risk that the
reduction of CO₂ levels is not significant enough to combat the consequences of climate change.
Furthermore, there are execution, evidence and endurance risks that need to be mitigated to make
sure the full expected benefits are delivered.

CONTRI-
BUTION

THEME: CLIMATE & ENERGY

SDG 7 - KEMPEN INDICATORS (PRO-RATED) 

Figures (pro-rated) 2018 2019 2020
Funds 
(2020)

Actual annual tonnes CO₂ 

emissions avoided
10,876 11,899 11,344

Green Bonds, 

ESPF 4

Actual annual MWh renewable 

energy generated
12,122 19,281 21,647

Green Bonds, 

ESPF 4 

WHO

Impact Report 2020

SDG
Achieved

Challenges 
Remain

Significant Challenges 
Remain

Major Challenges 
Remain

CONTRI-
BUTION

RISK

HOW
MUCH

WHAT
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The replacement of fossil fuels with clean and renewable energy sources is an important part of the solution for the climate change
problem. Making buildings and transportation more energy efficient also accelerates the mitigation of climate change. Lastly, offering
green alternatives for fossil fuel related transport (shipping and air traffic) plays the third key role in reducing the emissions of CO₂ and
other greenhouse gasses. The green bond was issued by Austria’s largest electricity provider Verbund to finance hydropower and wind
power activities, both newly built capacity and energy efficiency improvements of existing capacity. These activities can provide
renewable energy sources that have a much-reduced carbon footprint compared to the fossil fuel alternative power options.

The bond aims to tackle the high CO₂ emissions that come from fossil fuel related electricity consumption, which increase global
temperatures and change the climate. Climate change is visible to everyone and results in extreme weather, flooding, drought and
smog. The bond sale is part of Germany’s strategy to lower the carbon footprint of the country and this investment is nonetheless an
important addition to the country’s energy mix.

The bond finances the energy efficiency improvements of two hydropower plants and of eight wind power plants. The latter includes
three newly built wind power plants with a capacity of 57 MW (136,800 MWh) in Austria and five plants in Germany with a capacity of 86
MW (206,400 MWh). The bond also finances energy improvements in two hydropower plants in Austria. Through the modernisation of
hydropower turbines and electric installations, the energy efficiency of Danube power plant Ybbs-Persenbeug, will increase by about
4.5% (equivalent to an additional power generation of about 60 GWh/year). The new pump storage unit Reisseck II will enlarge the
existing hydropower plant group in Carinthia by an underground waterway with a length of 5,265 meters. For electricity production as
well as for pump operation, this plant will have a total capacity of 430 MW (1,032,000 MWh). Based on new ENTSO-E-Mix calculations,
which assume a shift away from coal-fired power plants towards less carbon intensive power plants for the coming years, the expected
CO2 avoided through hydropower projects will be about 411,000 tonnes and for wind power projects approximately 2.8 million tonnes.

In terms of execution risk, this occurs with Green Bonds when the resulting reduction of CO₂ emissions is less than anticipated. In
addition, there is the risk that the intended impact can be achieved in an alternative, more efficient manner (efficiency risk). To mitigate
this, it should be considered whether or not a particular type of renewable energy is suitable for the region. In the case of wind power, it
is very suitable for the weather conditions in Germany. The upgrading of the existing hydropower dam was an effective way to make use
of renewable infrastructure that was already in place to bring it up to speed with current demand.

Verbund
IMPACT CASE STUDY

Annual GHG emissions 
avoided (tCO2) / € million 

626

573

Renewable energy 
capacity added (MW)

Annual renewable energy 
output (MWh)

411,000

Impact Report 2020

HOW MUCH

2020 Key Metrics

WHAT

WHO

CONTRIBUTION

RISK
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The GIP is looking to promote SDG 8 through investments that support inclusive and
sustainable economic growth, employment and decent work for all.

Sustained and inclusive economic growth can drive progress, create decent jobs for all and improve
standards of living. The COVID-19 pandemic has inhibited this growth. It has created an economic and
labour market crisis, hurting vulnerable groups and threatening to further increase inequality. 8.8% of
global working hours, the equivalent of 255 million full-time jobs, were lost in 2020 relative to the
fourth quarter of 2019, and 4.4% of global GDP (before factoring in support measures) has been lost
due to the pandemic, and the global economy still faces high levels of uncertainty.29 These
unprecedented times require us to rethink and retool our economic and social policies aimed at
eradicating poverty during the recovery phase of COVID-19. 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.

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

The number of underserved reached via financial services significantly increased in 2020 as our
impact partner LeapFrog continued to deploy capital to companies aligned with the goal of financial
inclusion for all. Jobs supported was lower as our impact partner responsAbility reduced its exposure
to traders, given heightened macro risks and liquidity tightening. The impact achieved by this fund in
terms of smallholder farmers and borrowers directly reached remained at or above the 2019 levels.

GIP’s investments directly contribute to SDG 8 through job creation and retention efforts. The COVID-19
pandemic threatened the livelihood of 1.6 billion workers in the informal economy, where 94% of the
agricultural sector lies.30 Our impact partners continued to disburse loans into this sector during 2020,
helping to safeguard smallholder farmer jobs. By offering financial services to underserved
consumers, GIP’s impact partners Quona and LeapFrog expand access to banking, insurance, and
financial services for all. During the COVID-19 pandemic, fintech proved itself as a solid solution for
financial inclusion because, despite global lockdowns, access to these financial services remains.

The jobs created may be insufficient to cover the increased need created by the COVID-19 pandemic
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 impact partners
to have robust policies and engage with investees to address these issues.

CONTRI-
BUTION

SDG 8 - KEMPEN INDICATORS (PRO-RATED) 

Figures (pro-rated) 2018 2019 2020
Funds 
(2020)

Underserved reached 

via financial services
419,222 419,826 1,483,773

ECF 3, Agri Fund, 

AQF

Average payment to 

smallholder farmer
$1,603 $2,123 $2,280 Agri Fund

Jobs supported 6,339 3,438 2,877
ECF 3, Agri Fund, 

ESPF 4, AQF, EIF 4

THEME: SME DEVELOPMENT & DECENT WORK

WHO
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The fast-moving consumer goods (FMCG) sector, which includes product categories such as food, beverages, and personal care, has an
annual spend in Africa estimated between USD $270 – 900 billion and is expected to grow to over 1 trillion by 2025.31 These estimates
vary so widely due to how informal this market remains. Informal retailers represent 60 – 80% of the FMCG sector and large corporates
are unable to access the full length of the value chain due to lack of infrastructure. This leaves small retailers relying on a highly
personal yet inefficient restocking system: when they run out of goods, they must close shop to go buy the goods they need with the
cash they have on hand. Should they not have this cash on hand they have to rely on loans, most of which are inconvenient or
expensive mobile consumer loans, to fund their businesses. Sokowatch aims to revamp supply chain markets for Africa’s informal
retailers (i.e., dukas, or mom-and-pop shops).

Sokowatch has created a B2B e-commerce platform that connects merchants to local and multinational suppliers and digitizes orders,
payments and delivery-logistics. The company’s main product is an ordering service that allows merchants to order goods via SMS or
Sokowatch app for free delivery within 24 hours by (electric) tuk drivers. Based on the data intelligence on orders and merchants, the
company offers a 7-day working capital product and smartphone financing. The company is currently operating in nine cities in Kenya,
Uganda, Rwanda and Tanzania.

Sokowatch aims to reduce costs and increase profit margins for small merchants by revamping supply chain markets for Africa’s
informal retailers that are largely still operating outside of the formal financial system. With no data on these businesses, traditional
institutions have failed to cater appropriately for this segment. With its B2B e-commerce platform, the company targets small mom-and-
pop retailers in urban areas that are the pro-typical focus of microfinance. 60% of Sokowatch’s merchants are women, with an average
monthly income of $50 – 100.

Along the way, Sokowatch discovered that merchants using its app were more likely to make larger and more frequent transactions, to
increase their own inventory efficiency, and would benefit from access to working capital. Sokowatch expanded its offerings to include
access to credit for inventory purchases, aligned with embedded business intelligence that shows shop owners how products are
moving. Sokowatch is solving two of informal retailers’ major challenges - free and fast delivery (no shop closures in order to get access
to goods) and working capital (no reliance on inconvenient and expensive personal loans).

The impact Sokowatch aims to achieve faces the risk that the sector will be slower to adopt the e-commerce platform, leading to a
delayed impact on the FMCG merchants and a lower participation rate than expected.

Total orders on 
the platform

646,307

1.7%

Credit default rate

401

Total jobs supported

Number of active 
retailers 

13,636

Sokowatch
IMPACT CASE STUDY
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Through its investments, GIP aims to promote circular economy. Focus lies on SDG 12
with sustainable agriculture in emerging markets and the transition to sustainable
consumption & production patterns in developed markets.

It is estimated that 50% of the total GHG emissions and more than 90% of biodiversity loss and water
stress come from resource extraction and processing.32 As the global population is still growing, a
significant reduction in our overall use of natural resources and our 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.33 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. Increasing the quality
of products increases pricing and access to more favourable markets, raising farmer incomes and
reducing upstream risk for buyers and other actors in the value chain.

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

In 2020 there was a continued increase in the percentage of investees with a sustainability
certification, such as Fair Trade or UTZ. After an initial drop last year in pro-rated figures, based on a
lower GIP share of the Agri fund, sustainable cultivation increased by nearly 17,600 hectares, or
26,000 football fields. Tons of waste avoided is now reported by our new impact partner EIF.

Among the 450 million smallholder farms worldwide, the agricultural and non-agricultural financing
needs of the roughly 270 million smallholder farmers in Latin America, Africa, and Asia are estimated
to exceed USD $200 billion.31 By providing short-term export and working capital financing as well as
medium-term financing, our impact 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.

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.

CONTRI-
BUTION

SDG 12 - KEMPEN INDICATORS (PRO-RATED) 

THEME: CIRCULAR ECONOMY

Figures (pro-rated) 2018 2019 2020
Funds
(2020)

Smallholder farmers reached by investees 285,194 141,740 137,376 Agri Fund

Sustainable hectares under cultivation 246,909 118,988 136,584 Agri Fund

% investees with a sustainability certification 74% 83% 88% Agri Fund

Tons of avoided resource waste N/A 221 112 EIF 4

WHO
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Significant Challenges 
Remain

Major Challenges 
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Globally, half of all solid waste produced comes from plastic packaging. Addressing this issue falls under the GIP theme of circular
economy, as plastic waste has a significant impact on the environment. It takes approximately 400 – 500 years to biodegrade and an
estimated 91% of all plastic waste is not recycled.34 Of the more than 300 million tons of plastic produced every year, the equivalent to
almost the entire weight of the entire human population, about 8 million tons end up in oceans and waterways.35 In addition, the plastic
manufacturing process creates greenhouse gases with a high level of negative impact. On a positive note, public concern about plastic
pollution has increased significantly in recent years. Vericool can help address this concern. It was founded to combat the unsustainable
use of single-use polystyrene, commonly known as Styrofoam.

Vericool is an investment of the Ecosystem Integrity Fund IV (EIF), a new partner for the GIP since 2020. Vericool makes biodegradable
and compostable packaging products. The packaging products are made from recycled cardboard and vegetable starch and are a
replacement for Styrofoam. Vericool packaging materials are used where temperature control is important, such as pharmaceutical
shipments or, closer to home, meal delivery. The product line can compete directly on cost and performance and therefore undermine
the market for plastic packaging and accelerate a transition to recyclable and compostable packaging materials.

There is a great need for better alternatives to single-use packaging material. Vericool offers this alternative and can make a significant
contribution to the reduction of non-recyclable waste associated with packaging, a particularly urgent problem given the rapid accent of
e-commerce. The global biodegradable packaging market is expected to grow from $4.3 billion in 2017 to $25.4 billion in 2026. Strong
consumer interest in alternatives to Styrofoam packaging and increasing government regulation of plastic waste are supporting demand
for Vericool's products. Vericool has now received 5 patents, with another 20 pending as they continue to innovate. Vericool directly
contributes to the mission of the GIP through the focus on SDG 12: Sustainable consumption and production.

The world is facing a solid waste management problem and recycling markets, especially for plastic, are generally weak. There is the
risk that the impact Vericool can make in the plastic industry is only a drop in the bucket, and that it may not gain traction. Public
concern is growing, but there is the risk that consumer behaviour may not change, or not significantly, and therefore the demand of
single use plastic persists. There is the risk Vericool gains popularity in developed markets but that single-use plastic alternatives do not
reach emerging markets.

1,999,052

Single-use 
packages avoided

$4.21 million

Total sales (USD)

Tonnes of hazardous 
waste avoided

1,260

HOW MUCH

2020 Key MetricsVericool
IMPACT CASE STUDY

63

Total jobs supported
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Cooperativa Café Timor (CCT) is an investment of the Agri Fund located in Timor focused on responsible production and consumption.
According to the World Bank, 66% of Timor earn less than $3.20 per day.36 CCT is helping over 21,000 smallholder farmers living in rural
communities earn a better living and get access to health and social development services

CCT is a large agricultural cooperative, focused on the export of organic and Fairtrade certified Arabica coffee. It is wholly Timorese-
owned and managed for the benefit of its smallholder farmer families. The cooperative helps improve livelihoods in rural areas, an
important focus, as nearly 80% of poor households live in rural areas in Timor. As an additional benefit to rural farming communities,
CCT offers primary health and social development services from its eight fixed health clinics, three mobile clinic teams and village-level
extension services.

Harvest financing is an important part of the liquidity management of small holder farmers. Money for a crop is received before it is
offered on the market, giving the farmer access to capital that is necessary for the continuity of the enterprise (equipment and raw
materials). Without financing, the farm’s continuity would be under constant pressure. Nearly 30% of CCT’s harvest financing is provided
by the Agri Fund. This was especially important during these COVID-19 affected times of economic hardship and increased
unemployment, as CCT provides direct monetary support to its smallholder farmers via the purchase of their harvests. Due to a series of
precautions, CCT was able to operate fully during the 2020 harvest season. The purchasing methods were revised to minimize contact
and exposure between smallholder farmers and employees. The revised system also resulted in greater efficiency, increased
employment opportunities, and lower transmission risk. Ultimately, a higher than expected 13,900 tonnes of red coffee cherries were
purchased from Fair Trade and Organic certified smallholder farmers. To successfully operate in the COVID-19 environment, CCT quickly
developed strict protocols throughout its supply chain and facilities. They broadcast messages throughout villages using loudspeaker
systems, disseminated basic information, and CCT’s clinics remained open to treat an average 11,000 patients per month. CCT will play a
critical role in its communities during the expected rollout of COVID-19 vaccinations. These health services are assisted via funding from
the New Zealand government and Fairtrade premium proceeds that Agri Fund supports through their disbursements to CCT.

The use of certified hectares and training as impact indicators for CCT is reliant on the strength and monitoring of the activities. This
creates evidence risk as practices may not end up as sustainable as indicated. COVID-19 produced an external risk that had the
potential to disrupt the harvest season and the ability for the investment in CCT to deliver its expected impact on smallholder farmer
income. The protocols CCT implemented to prevent COVID-19 infections in its communities helped mitigate this risk.

Cooperativa Café Timor
IMPACT CASE STUDY

Smallholder farmers

21,611

36,000

Hectares under cultivation 

c.100,000

People provided 
healthcare

4,600

Smallholder 
farmers trained
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Progress towards 
impact targets
The charts on this page provide a look into the progress made
over the past three years towards reaching impact targets held
at the impact 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.

The GIP impact partner LeapFrog made a significant jump
towards realizing two of its 2027 targets – emerging consumers
reached, and jobs supported – a result of the deployment of
capital increasing the number of companies in the portfolio.

Under the GIP theme Circular economy, hectares under
cultivation is targeted one year in advance by the GIP impact
partner responsAbility. The target was lowered from 1.5 million
to 1 million in 2020 to account for the manager reducing portfolio
exposure to traders.

The target on CO2 emissions avoided p.a. is set at 825,000
tonnes based on the level of green electricity generated. For
2020 the current level remained at approximately 21% of the
target. This is expected, as the renewable energy projects
reported this year were unchanged. This value will rise when
new projects enter the portfolio, which we expect to see in 2021.

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.
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The year 2021 is in full swing when this report reached publication. Unfortunately, COVID-19 is still
dominating the news, economic developments and sentiment, though there is light at the end of
the tunnel with vaccination programs around the world being well underway.

To this date, portfolio companies have shown resilience during this period and we have seen the
impact partners we have selected navigate their portfolios in the best possible way, keeping social
and sustainable considerations in mind. In parallel, most of the GIP’s investment partners are still
in their investment periods and we expect that there will be attractive investment opportunities as
a result of the crisis. This bodes well for future returns, both from a financial and impact
perspective.

There is a good and promising pipeline of new impactful investments that the GIP team expects to
add to the portfolio. To balance the portfolio in terms of geography, asset class and company
lifecycle, we plan to add more mature and impactful companies in Europe to the GIP portfolio. We
have found a very experienced investment team based in Sweden who have the sole aim of
investing in more mature impactful companies. They have been added as an impact partner to the
GIP in 2021, and we expect them to make investments in companies that contribute to all four of
the GIP’s impact themes in Europe.

We will also continue to mobilize investors to join us on our impact journey, which will enable us to
further increase the GIP’s impact footprint.

The year ahead

Impact Report 2020
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Philosophy and approach
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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. The maps on the following
pages highlight the scores of countries that GIP is currently invested in
through our partners, specifically for our selected SDGs.

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 partners are measuring and tracking. The core KPIs are based
on the GRI and IRIS+ metrics indicators.

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.

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 
missionImpact dimensions framework

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 are outlined below and are used throughout the annual
impact report. The dimensions are used to explain how the GIP, its impact
partners, and the underlying companies have achieved positive impact and
progressed towards reaching impact targets.

WHAT

WHO

HOW MUCH

CONTRIBUTION

RISK

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

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

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

Would this change likely have happened anyway?

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 Report 2020

Renewable infrastructure projects
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
impact partner KGAL, we used the estimated energy generation numbers that were provided by the
partner and are based on four 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.

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 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.

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 impact 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.

Impact attribution
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 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 GIP. However, in some cases either the GIP or the underlying investors
have been catalytic in bringing about the desired impact at the investees.

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 2020. 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.

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 and assumptions are built
in. In the next paragraphs, we try to shed light on our assumptions in aggregating the
impact numbers as much as possible.
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SDG GIP KPI IRIS Metric Citation

Underserved people reached via healthcare portfolio IRIS, 2021. Client Individuals: Low Income (PI7098). v5.2.
IRIS, 2021. Client Individuals: Active (PI9327). v5.2.

Estimated m³ water consumption savings over lifetime of projects
Actual annual m³ water consumption saving realized

IRIS, 2021. Water Consumption of Product Replaced (PD7621). v5.2.
IRIS, 2021. Water Consumption of Product Replaced (PD7621). v5.2.

Actual tonnes CO₂ emissions avoided p.a.
Actual MWh renewable energy generated

IRIS, 2021. Greenhouse Gas Emissions Avoided or Reduced (PI2764). v5.2.
IRIS, 2021. Energy Generated for Sale: Renewable (PI5842). v5.2.

Jobs supported
Underserved reached via financial services

Average payment to smallholder farmer

IRIS, 2021. Full-time Employees: Total (OI3160). v5.2.
IRIS, 2021. Client Individuals: Low Income (PI7098). v5.2.
IRIS, 2021. Client Individuals: Active (PI9327). v5.2.
IRIS, 2021. Payments to Supplier Individuals: Smallholder (PI7852). v5.2.

Smallholder farmers reached by investees
Sustainable hectares under cultivation
% of investees with a sustainability certification
Tonnes of avoided resource waste

IRIS, 2021. Client Individuals: Smallholder (PI6372). v5.2.
IRIS, 2021. Land Indirectly Controlled: Sustainably Managed (PI6796). v5.2.
IRIS, 2021. Land Indirectly Controlled: Sustainably Managed (PI6796). v5.2.
IRIS, 2021. Non-hazardous Waste Avoided (PI8177). v5.2. 
IRIS, 2021. Hazardous Waste Avoided (PI2073). v5.2.

In the table below we have mapped the GIP KPIs to the most applicable IRIS+ metric. The IRIS+ system
was developed by the Global Impact Investing Network (GIIN) and works to translate impact intentions
into impact results. It is the generally accepted system for impact investors to measure and manage
impact, offering a catalog of performance metrics useful for aggregating analysis, an activity the GIP
undertakes when combining annual impact figures across the Fund’s multiple impact partners.
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All photos used in this report have either been provided by the GIP impact partners or sourced from the underlying company website. 
1Data on renewable energy generated is provided by impact partners NN IP and KGAL. It is pro-rated for the GIP. For KGAL, the data is provided for the 4 operational projects out of the total 11 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 based on the Netherlands at 3,075 kWh. 
3Data on smallholder farmers reached and certified hectares is provided by impact partners responsAbility. It is pro-rated for the GIP. 
4Data on jobs supported is provided by impact partners LeapFrog, responsAbility, Quona, KGAL, and EIF. It is pro-rated for the GIP. For KGAL, the data is provided for the 4 operational projects out of the total 11 investments. 
5Data on estimated water savings of wind and solar projects is provided by impact partner KGAL. The data is provided for the 4 operational projects out of the total 11 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 m3. 
8Data on underserved financial services is provided by impact 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 impact partner, as well as among the people reached. Not all the individuals would be equally underserved even if they live in the same country. 
9Data on underserved healthcare services is provided by impact 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 impact partners NN IP, KGAL, and EIF. It is pro-rated for the GIP. For KGAL, the data is provided for the 4 operational projects out of the total 11 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 sourced from: https://phinizycenter.org/olympic-swimming-pools/#:~:text=It%20turns%20out%20that%20Olympic,water%20or%20about%20660%2C000%20gallons. Calculation based on 2,500 m3. 
13Values in charts represent commitment levels for closed-end funds and invested amounts for open-end funds.
14The portfolio company World Remit raises the level of countries reached significantly, as the company enables customers to make money transfers to 136 countries globally.
15Statistics 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/13-12-2017-
world-bank-and-who-half-the-world-lacks-access-to-essential-health-services-100-million-still-pushed-into-extreme-poverty-because-of-health-expenses
16Statistic on SME development & decent work theme is sourced from the World Bank: https://www.worldbank.org/en/publication/poverty-and-shared-prosperity
17Statistics on Climate & energy theme is sourced from the UNDP: https://www.undp.org/sustainable-development-goals#affordable-and-clean-energy
18Will the COVID-19 pandemic threaten the SDGs? The Lancet Public Health (September 2020): https://www.thelancet.com/journals/lanpub/article/PIIS2468-2667(20)30189-4/fulltext
19Statistic sourced from the WHO: https://www.who.int/news-room/fact-sheets/detail/primary-health-care
20All country SDG rankings are sourced from the country profiles and interactive map from the Sustainable Development Report 2020: https://dashboards.sdgindex.org/map
21The United Nations world water development report 2021: valuing water. United Nations (March 2021): https://www.unwater.org/publications/un-world-water-development-report-2021/
22World Economic Forum – The Global Risks Report 2021: http://www3.weforum.org/docs/WEF_The_Global_Risks_Report_2021.pdf
23IRENA (2015), ‘Renewable Energy in the Water, Energy & Food Nexus’.
24Statistic provided by impact partner LeapFrog. 
25Solving Italy’s water problem: It’s time to fix the dripping tap. National Geographic: https://www.nationalgeographic.com/science/article/partner-content-solving-the-water-problem-in-italy
26Re I., Daniotti S., Ferrini M., Gatto F., Circular Economy in Italy. Market analysis and business opportunities for Dutch innovative companies: Clean & Safe water and water resource recovery, Embassy of the Kingdom of the Netherlands, 
Consulate General of the Netherlands in Italy, Netherlands Enterprise Agency, Rome (February 2021): https://www.rvo.nl/sites/default/files/2021/03/Circular%20Economy%20in%20Italy_2.pdf
27United Nations Sustainable Development Goals – SDG 7 – Facts & Figures: https://www.un.org/sustainabledevelopment/energy/
28United Nations Department of Economic and Social Affairs: Sustainable Development – SDG 7 – Progress and info: https://sdgs.un.org/goals/goal7
29International Labour Organization. COVID-19 and the world of work. Seventh edition Updated estimates and analysis (January 2021): https://www.ilo.org/wcmsp5/groups/public/---dgreports/---dcomm/documents/briefingnote/wcms_767028.pdf
30Statistic sourced from the United Nations Department of Economic and Social Affairs: https://unstats.un.org/sdgs/report/2020/goal-08/
31Statistics listed throughout the impact case study are provided by impact partner Quona.
32United Nations, International Resources Panel. Global Resources Outlook 2019: Natural Resources for the Future We Want: https://www.resourcepanel.org/reports/global-resources-outlook
33responsAbility Press Release June 6, 2018: https://www.responsability.com/en/responsability-launches-new-fund-sustainable-agriculture
34Planet or Plastic. Here’s how much plastic trash is littering the earth. National Geographic: https://www.nationalgeographic.com/science/article/plastic-produced-recycling-waste-ocean-trash-debris-environment
35United Nations Environment Programme: https://www.unep.org/interactive/beat-plastic-pollution/
36Statistics listed throughout the impact case study are provided by impact partner responsAbility and refer to the World Bank.
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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.

Disclaimer


