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Dear friends,

2020 was a year we will never forget. A year that changed our lives and our way of 
understanding the world. A year that reminded us that we all live in a world where 
borders are, increasingly, faint lines drawn on maps.

At Anesvad Foundation, committed as we are to improving the health of the most 
vulnerable people, we have redoubled our efforts in the face of a pandemic that 
has brought new and serious challenges, at the same time as it has exacerbated 
existing ones. Therefore, having already reached our target of having 100% of our 
investments meet ESG criteria in 2019, we need to advance even further in our 
objectives, to create closer ties with more people and with other Spanish and inter-
national entities and networks that strengthen and add to the growing ecosystem of 
impact investment.

Last year we consolidated our responsible equity management as an institution, 
which not only added to the sustainability of our organisation, but also increased our 
social impact. At the halfway point of our strategic plan, we are looking to the future in 
a spirit of reflection, in order to improve our impact and contribute to the achievement 
of the targets set by the Sustainable Development Goals for 2030. To this end, we 
are seeking investments with a focus on Africa, and which encourage the market to 
look to a continent which has great potential for the future, with young people and 
women having a crucial role to play in its development. It will also be important to 
increase investment in health and inclusion, looking for the best responses to the 
consequences of COVID-19.

I would like to acknowledge the role played by our social base, the community which 
makes up Anesvad Foundation. They make it possible for us to continue progressing 
in our cooperation work in the field. I would also like to praise the commitment of our 
Advisory Board for Ethical and Social Impact Investments, which has been working 
with us since 2015 and which contributes to strengthening the social impact we seek 
as a foundation.

Garbiñe Biurrun Mancisidor

President of Anesvad Foundation

GREETINGS  
FROM THE PRESIDENT

Anesvad Foundation has been committed to the 
Right to Health of all people for more than 50 
years, focusing on those in the most vulnerable 
situations. Our focus is on the people that the 
world seems to have forgotten, those who 
suffer from neglected diseases. These affect 
more than a billion people and, while rarely 
fatal, trap people who suffer them in a cycle of 
poverty and lack of access to health. Our cause 
focuses on those diseases that leave a visible 
trace forever, those of the skin, such as Buruli 
ulcer, leprosy, yaws or lymphatic filariasis. We 
promote projects that guarantee access to 
health in Africa, seeking the greatest impact 
and the greatest sustainability so that, one day, 
we will not have to exist. This work would not 
be possible without the people and companies 
that work with us and with whom we form a 
community with the tireless aim of improving 
the future of millions of people. 

Healthcare for those who do not have it. 
Healthcare for those who the world seems to 
have forgotten. Healthcare by right.
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AN INSPIRING 
CHANGE

At Anesvad Foundation, we openly share the work we do in terms 
of how we manage our equity. Our management policies, the 
composition of our board of trustees and advisory council, and the 
reports on the results and impact of our portfolio are available on 
our website for consultation. In addition, there are several other 
entities with whom we are sharing our journey.

We support innovative initiatives and projects, encouraging the 
participation of other entities, and strengthening the growth of 
new funds with a social and environmental impact.

“The third sector has a threefold role to play in the develop-
ment of sustainable investment: firstly, to raise awareness of 
social and environmental issues with a direct connection to the 
public. Secondly, as an expert with knowledge of the current 
situation and of ESG project management. And, thirdly, as an 
asset owner, able to invest and implement financial assets with 
sustainable criteria.”

“Anesvad Foundation is leading the way for foundations to move 
towards impact investment in Spain by being one of the first to 
align its portfolio with its mission through both its endowment and 
its budget. Its work is helping us to take a step forward as regards 
understanding and driving impact investment in our country and 
promoting new ways to accelerate its growth.”

We support

SPAIN
New impact 
funds

7 
funds  
managed  
in Spain

10  
impact funds 
throughout the 
continent (three 
of them 100%)

Ecosystem  
growth  
in Spain

Health,  
job creation,  
the environment

AFRICA
High-impact  
consolidated funds  
for the continent’s 
most vulnerable 
people

The rural  
environment, women

Financial inclusion, 
agriculture

Andrea Gonzalez
Deputy Director General, SpainSIF

Jose Luis Ruiz de Munain
Director, SpainNAB

“Our equity management - how we use the money - is not neu-
tral. It entails responsibility and has consequences and impact. 
We need to incorporate Socially Responsible Investment and 
Impact Investment practices into the governance of third sector 
organisations. It is a time for action and coordination in a decade 
of transformation and challenges set by the 2030 Agenda.”

Antonio Gonzalez
 Vice-president of Anesvad Foundation

“At Anesvad Foundation, we have taken up the baton as regards 
the global challenges facing our society, in its social, environ-
mental and governance aspects. We promote the SDGs and 
make impact investments (investments which seek exclusively 
and intentionally to generate solutions to specific social issues), 
while continuously measuring that impact. Looking at this re-
port, our fourth, it is gratifying to see that we have succeeded in 
adding this much-needed social focus to the financial manage-
ment of our equity.”

Isabel Goiri
President of Anesvad Foundation’s Investment Advisory Council

COMMENTS ON OUR IMPACT

ANNUAL  
IMPACT  
REPORT

ESG  

INVESTMENT 

PROPOSALS

EQUITY  
MANAGEMENT  

POLICIESADVISORY 

COUNCIL

BOARD OF 

TRUSTEES
EXTERNAL 

ADVISOR
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PORTFOLIO MANAGEMENT 
MILESTONES 2015-2020

Making investment decisions that generate social, environmental 
and financial returns would appear to be the best approach to 
making the world a better place. However, like any investment 
strategy, one needs to have clear objectives and realistic expec-
tations. In practice, meeting targets of 100% SRI assets is a way 
of demonstrating full commitment to the changes necessary and 
to advancing towards the SDGs.

The initial discussions, the drafting of documents, ensuring that 
100% of the portfolio consists of SRI, supporting the ecosystem… 
We have made great progress during this period, but we know that 
we still have many challenges to face.

Number of impact investments. Effective investment

4
1411 16

20182017 2019 2020

Beginning 
of portfolio 
transformation

SRI  
investments

58%

Four impact  
investments made

Publication  
of the first results

SRI  
investments

94%

in impact 
investment

7%

First external 
ESG analysis  
of the portfolio

First social  
impact report

The first Spanish 
foundation to sign 
up to the UNPRI

in impact 
investment

19%

SRI  
investments

98,5%

Review of the Equity 
Management Policy 
and Statement

Second social 
impact report

Supporting 
the creation of 
SpainNAB

in impact 
investment

25%

SRI  
investments

100%

Sixteen impact 
investments made

2015 20182016 20192017 2020

Integration of SRI  
in the Foundational 
Model

Creation of the Ethical 
Investment and Social 
Impact Advisory Council

Drafting of the SRI 
Equity Management 
Statement and Policy

Third social  
impact report

Members of the 
AVCA 

Members of the 
Board of Directors, 
OIKOCREDIT 
Euskadi

The launch  
of the Fondo  
de Fundaciones 
(Foundations Fund) 
initiative

in impact 
investment

26%

SRI  
investments

100%

Evolution of SRI distribution 2016-2020

SRI MONITORING BEST IN CLASS FOCUS IMPACT NOT CATEGORISED

Source: Anesvad Foundation 2020

100%

60%

40%

20%

0%

80%

Maximum target 48% SRI monitoring

Higher quality 
SRI and impact 
investments 
52%

%
 S

R
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100%

60%

40%

20%

0%

80%

Portfolio evolution

2016 20192017 2018 2020

Impact 
26%

67%
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2020  
IMPACT DATA

We understand that money changes the world. At 
Anesvad Foundation, we therefore choose to support 
causes and projects which, in addition to ensuring 
our economic sustainability, help to improve people’s 
lives. In 2020, our investment in social impact funds 
contributed to the financial inclusion and education of 
thousands of people, and to the generation of clean 
energy and CO2 emission savings.

MEASURING SOCIAL IMPACT

212,000
people have been able to access 
financing in developing countries*

78% / 22%
Women / Men

61% / 39%
Rural / Urban

Financial inclusion

CO2 emissions Clean energy

31,480 Tn
of CO2 avoided

17,171 MWh
of clean energy generated

Education

4,511
people trained

in SRI

100%

responsible equity 
management

€56.6M 

impact investments

26%

return on equity  
2017-2020

13.6% 

impact funds

16

members  
of the advisory board

4

invested in Africa

€3M

signatory in Spain  
of UNPRI

1st

invested in anesvad  
Foundation SDGs*

14.9M €

UNPRI assessment 
level

A

*A total of 40 million individuals benefited from microfinance and financial inclusion entities in 2020.
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How does our equity contribute to the SDGs 
set by the UN in order to achieve the 2030 
Agenda?

Total funds contributing to the SDGs: 
€22,973,691.01

 9.5% 2,187,120.28 €

 9.4% 2,159,238.70 €

 9.1% 2,083,116.59 €

 6.8% 1,555,699.72 €

 10.1% 2,327,011.67 €

 5.5% 1,266,436.32 €

 7.4% 1,697,968.57 €

 9.8% 2,256,207.83 €  

6,9% 6.9% 1,588,772.69 €

 9.8% 2,240,369.06 €

 4.8% 1,102,511.58 €

 2.3% 523,276.77 €

 5.5% 1,274,814.06 €

 0.1% 5,583.77 €

 1.8% 419,052.35 €

 1.2% 286,633.09 €

We focus on the Sustainable Development Goals (SDGs) which 
have the greatest cause-effect relationship with our mission as a 
Foundation, where Africa is the main area of activity.

SDGs related to Neglected Tropical Diseases (NTDs) and social 
determinants of health.

9.5%

9.4%

9.1%

6.8%

5.5%

7.4%

9.8%

9.8%

4.8%

5.5%

6.9%

10.1%

0.1%
2.3%

1.8% 1.2%

Evolution of investment in priority SDGs  
for the Anesvad Foundation. Impact  
and thematic investments 2017-2020

2.2 M €

2017

2018

2019

2020

2.2 M €

2017

2018

2019

2020

2.1 M €

2017

2018

2019

2020

1.6 M €

2017

2018

2019

2020

2.3 M €

2017

2018

2019

2020

1.3 M €

2017

2018

2019

2020

1.1 M €

2017

2018

2019

2020

COMMITMENT TO THE  
2030 AGENDA AND THE SDGS
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OUR IMPACT  
IN AFRICA

Regional 

4.28%

Tunisia

6.88%

Senegal

0.73%

Burkina Faso

2.65%

Côte d’Ivoire

6.25%

Ghana

16.18%

Togo

1.35%

Nigeria

10.85%

Uganda

8.46%

Kenya

6.68%

Rwanda

1.74%

Tanzania

7.80%

Zambia

10.24%Botswana

7.88%

Mauritius

6.15%

Eswatini

1.89%

Investment in Africa in impact funds: €2,708,589.  
15 African countries benefited
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INVERTIR
CAMBIO
CUANDO 
EL PROPÓSITO 
DE LA INVERSIÓN 
ES LA RENTABILIDAD 
Y EL IMPACTO.

EN EL

Investing in change. NGOs, Foundations 
and SRI are successful and are stronger 
when they work together

Most people who work closely with social entities have not heard 
of SRI and, needless to say, the concept is even less familiar 
to the Spanish public in general. This is the main conclusion 
drawn by a study that we promoted in 2020 called “Investing in 
change. When the purpose of an investment is profitability and 
impact”. Its aim was to find out what the general perception of 
the Spanish public was regarding this type of investment and, 
in particular, of the people most closely linked to NGOs and 
social entities.

The study – conducted with the platform Quiero – highlights 
three aspects of why SRI should be viewed very positively: 

1.  It is win-win nature. The investor benefits and society as a 
whole also benefits. SRI brings about profitability and a com-
mitment to society and to the environment at the same time.

Foundations Fund 

In partnership with the Open Value Foundation, we organised 
the 1st Edition of Fondo de Fundaciones (Foundations Fund), 
the first initiative in Spain to promote sustainable and participa-
tory development through shared learning in Venture Philan-
thropy and Impact Investment.

2.  Investment in companies whose activities do not harm health, 
the environment or the well-being of their workers. Support is 
given to companies and projects that do not just seek financial 
gain but also produce a positive social impact.

3.  Support for an ethical and sustainable way of eco-
nomic growth. Investing with values:    
“It offers a way of investing that is in line with my values. I 
know that my investment is going to projects that help make 
the world a little better”

Objectives

14 participating foundations
Fundación Anesvad, Fundación Altamar, Fundación Álvarez 
Quirós, Fundación Aranzabal, Fundación Ayuda en Acción, 
Fundación CODESPA, Fundación CREAS, Fundación Daniel 
y Nina Carasso, Fundación Exit, Fundación Intermon Oxfam,   
Fundación Integra, Fundación Ship2b, Fundación Soñar Des-
pierto and Open Value Foundation.

In 2020, we strengthened our collabora-
tion with various national and international 
organisations, with the aim of increasing 
awareness of responsible financial equi-
ty management and impact investment 
in Spain.

To reinforce high social impact projects 
through venture philanthropy and impact 
investment, encouraging foundations to 
allocate part of their capital or budgets 
towards supporting these projects.

To give participants the theoretical and 
practical knowledge and support neces-
sary in order to create a joint Founda-
tion Fund that invests in, promotes and 
develops high social impact initiatives, 
strengthening capacities and connecting 
the entities involved.

CREATING  
CONNECTIONS

RESEARCH

TRAINING
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OUTREACH  
AND COLLABORATION
We highlight our participation  
in the following events during 2020:

NETWORKS  
AND PLATFORMS

SpainNAB
We participated in SpainNAB’s main event “Road to Impact” and in the Foundations working 
group. We were also involved in the study of the impact volume in Spain 2020-2021, and we have 
signed up to the “Manifesto for the impact economy in Spain”.

SpainSIF 
Like SpainSIF, we are part of the working group of experts in impact investment and we contributed 
to the study “Sustainable and responsible investment in Spain”. We also participated in the working 
session to prepare for International Women’s Day, and were speakers at the conference “The role of 
the institutional investor in impact investment”, organised jointly by SpainNAB and SpainSIF.

Climate Foundations 
In 2020, we signed up to the Spanish Foundations Climate Pact, an initiative promoted by the 
AEF and the Daniel and Nina Carasso Foundation.

UNPRI 
We support two climate change advocacy initiatives driven by the United Nations Principles for 
Responsible Investment (UNPRI).

EVPA & AVCA  
We attended the annual events organised by the European Venture Philanthropy Association 
(EVPA) and the African Private Equity and Venture Capital Association (AVCA), of which we are 
members.

AEF 
We are part of the AEF’s (Spanish Association of Foundations) “Foundations for Impact Investment” 
working group. We also attended the DEMOS event, as we do every year, and participated as 
speakers in two sessions: “Financing alternatives for foundations in times of crisis” and “Founda-
tions Fund”.

•  SpainSIF. SRI Symposiums: gender.  

•  Mondragon Team Academy.  

•  SpainNAB. The road towards impact.  

•  AECID-UNED. Virtual Laboratory of Sustainable  
Finance and Impact Investment.  

•  Phenix Capital. Virtual Impact Summit. 
 

•  SpainSIF and SpainNAB. “The role of the institutional  
investor in impact investment”. 

•  AEF. DEMOS 2020. Foundations Fund. 

•  AEF. DEMOS 2020. New ways of financing.

•  AEF. Presentation of the Foundations for Climate Pact.  

March

April

May

July

September

November

December
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According to MSCI’s analysis, below are the possible risks that 
the portfolio could face in the areas of carbon risk, reputational 
risk, and governance risk. In all these areas the portfolio scores 
slightly higher than the reference Benchmark:

•  Carbon risk: The portfolio is of moderate risk in terms of car-
bon emissions and is positioned better than the reference 
benchmark. 

•  Reputational risk: The investment portfolio is of lower risk than 
the reference benchmark. 

•  Governance risk: The high level of leading companies with low 
reputational risk is remarkable.

The Foundation has agreed that at least every two years it will re-
quest an analysis of the investment portfolio from an expert entity 
in this field in order to verify that it complies with the principles, 
values and exclusions set out in its policies.  

This report allows us to have a more in-depth understanding of 
how the funds in the portfolio apply the ESG criteria. In turn, the 
results are included in the management process and become 
another piece of information that is taken into account in the 
construction of our portfolio; this helps us to identify risks and 
opportunities and enables us to develop an ESG strategy with 
more guarantees. 

The report is put together by MSCI ESG Research, LLC, a com-
pany with over 40 years of experience in the sector.

These are the data of the portfolio report as of 31 December 
2019:

•  All of the listed funds in the portfolio have been analysed.

•  The portfolio scores an A, higher that the average ESG funds 
analysed under the MSCI criteria. 

In terms of ESG quality, the portfolio scores higher than the 
Benchmark used as the frame of reference.   

This means that the foundation’s commitment to a 100% SRI 
portfolio increases the quality of the portfolio when it comes to 
socially responsible criteria.

REPUTATIONAL RISK
(Very Severe Controversy Exposure)

GOVERNANCE RISK
(Global Percentile)SUMMARY OF THE PORTFOLIO’S ASG ASSESSMENT

High

Portfolio

Leaders

Average

Laggards

Not Covered

Low Reputational Risk 
1.0% less than benchmark

Laggards 1.6% less than benchmark 
Leaders 9.0% greater than benchmark

CARBON RISK
(T CO2/ $M Sales)

Very High

Moderate

Low

Very Low

High

Portfolio Benchmark 
index

Moderate Carbon Risk 
33.1% less than benchmark

191.6

128.1

Portfolio Benchmark 
index

Very High

Moderate

Low

Very Low

Benchmark 
index

1.9%

0.9%

26.3%

34.3%

10.0%

17.2%

35.1%

11.5%

Portfolio
Fundación Anesvad

MSCI ESG RATINGS Distribution of MSCI ESG Fund Ratings Universe

A

Laggard LeaderAverage

CCC B BB BBB A AA AAA

0.52% 6.08%

18.18%

33.14%

32.36%

9.26%
0.46%

Portfolio

PORTFOLIO 
ANALYSIS
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TIME FOR ACTION
Our portfolio of impact funds strives to be consistent with Anesvad 
Foundation’s mission and contributes to the development of the 
communities it impacts through financial inclusion, environmental 
sustainability and clean energy, gender equality and education. 
Through these investments, we aim to reduce inequality in the 
world.

One of the means of delivering impact is through microfinance. 
In 2020, at the height of the COVID-19 pandemic, leading mi-
crofinance fund managers came together to provide a coordi-
nated response. They drafted a memorandum of understanding 
to provide greater flexibility in managing liquidity needs and thus 
ease conditions in the extraordinary situation brought about by 
the pandemic.

RESULTS BY  
FUND MANAGER AND FUND

Fund: FMO Privium Impact Fund
Manager: Privium Fund Management B.V.

Description: This fund promoted by 
the Netherlands Development Bank 
focuses on environmental and social 
matters by financially supporting com-
panies in emerging and developing 
countries in generating results and 
jobs.

Fund:  Women Entrepreneurs  
Debt Fund

Manager: IFC Asset Management
Description: This is a fund that supports 
women entrepreneurs in geographic are-
as where if it were not for initiatives like 
this, they would not be able to obtain the 
necessary funding to make their business 
project a reality.

DESCRIPTION  
OF EACH FUND
The following are the impact and issue-specific 
funds in our portfolio, with a description of how they 
contribute to the United Nations 2030 Agenda and 
the Sustainable Development Goals (SDGs)

1.7 billion
people in the world do not 
have access to a bank 
account

 
 women worldwide  

are paid 

23% less 
than men for doing  
the same work

 
 

45%
of out-of-school  
children are  
in Africa

Fund:  Financial Inclusion Fund     
Manager: ACTIAM

Description: A microfinance fund working 
in the most impoverished areas of Asia, 
the Americas and Africa. Eighty-three 
percent of recipients are women and 
71% are in rural areas, two demographic 
groups that do not typically have access 
to traditional financing.

Fund:  Regional Education Fund  
for Africa

Manager: BlueOrchard

Description: This fund concentrates its 
efforts on improving access to primary, 
secondary and higher education in Afri-
ca. It focuses on ensuring educational 
quality by lending to education providers 
such as schools and making it accessi-
ble to lower-income families.

Fund: OIKOCREDIT
Manager: OIKOCREDIT

Description: Oikocredit International is a 
Dutch-based cooperative and social im-
pact investor working for people-centred 
sustainable development since 1975. It 
provides funding and capacity building to 
like-minded partner organisations which 
assist people with low incomes in Africa, 
Asia and Latin America.
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Fund:  Hermes Impact  
Opportunities

Manager: Federated Hermes

Description: This fund seeks long-term 
results by investing in successful com-
panies that create sustainable, positive 
change in relation to basic societal needs, 
the environment, energy efficiency, and 
health and well-being.

Fund:  BlueOrchard  
Microfinance Fund 

Manager: BlueOrchard

Description: International social impact 
fund that invests in social microfinance 
institutions that provide microcredit to 
disadvantaged people in developing 
countries in Africa, South America and 
Asia.

Fund: PG Life 
Manager: Partners Group

Description: The fund invests in com-
panies whose ability to achieve results 
with regard to the SDGs is evident. It 
focuses on three main aspects: the 
well-being of society through quality 
essential products and services, preser-
vation of the environment and inclusive 
growth through meeting basic needs for 
communities with fewer opportunities.

Fund: Bolsa Social AFI Impacto
Manager: Bolsa Social AFI

Description: The fund invests in young 
Spanish companies with threefold im-
pact: economic, social and environmen-
tal. It focuses on five investment areas 
that contribute to addressing the social 
and environmental challenges which 
are crucial as regards fulfilling the 2030 
Agenda: health and well-being, inclusive 
and quality education, sustainable pro-
duction and consumption, climate action 
and social integration and development.

Fund: HURUMA 
Manager: GAWA Capital

Description: The fund boosts the pro-
ductivity and incomes of smallholder 
farmers in developing countries. It in-
vests in and transforms microfinance 
institutions through technical assis-
tance, in order to provide appropriate 
financial products to farmers and help 
them integrate into value chains.

Fund: Global Climate Bond
Manager: LOMBARD ODIER

Description: This fund is a green bond 
fund that combines a focus on incen-
tivising positive climate-related out-
comes by promoting markets to finance 
climate adaptation, as well as mitigating 
climate-resilient social initiatives and 
actions.

Fund: agRIF Cooperatief U.A
Manager: INCOFIN

Description: This fund seeks to increase 
the financial inclusion of smallholder 
farmers by providing investments in 
local financial intermediaries. At least 
75% will be invested in institutions which 
focus on agriculture. The remainder will 
be invested in rural-focused institutions, 
i.e., providing finance to rural entrepre-
neurs.

Fund: FP WHEB Sustainability Fund
Manager: WHEB

Description: A scarcity of resources, 
aging populations, urbanisation and 
rising living standards are creating a 
new global economy. WHEB believes 
these trends will persist for decades to 
come. The fund invests in companies 
that provide solutions to the challenges 
posed by these trends.

Fund: Magallanes Impacto 
Manager: Magallanes Value Investors

Description: A Spanish social impact 
fund that invests primarily in social mi-
crofinance institutions that provide mi-
crocredits to disadvantaged people in 
developing countries in Africa, South 
America and Asia.

Fund:  Africa Agriculture  
and Trade Investment Fund

Manager: DWS

Description: This fund enhances the po-
tential of the agricultural sector in Africa 
with a focus on benefiting the most vul-
nerable populations. Through financing 
and technical support for the develop-
ment of enterprises, it seeks to improve 
productivity and generate quality em-
ployment.

Fund: Q - Impact
Manager: Qualitas Equity

Description: This pioneering fund in the 
social impact sector in Spain promotes a 
business model that creates social value 
and encourages us to move towards a 
world where people and the planet matter 
most. In addition to financial support, they 
offer companies advice on certain finan-
cial, management and strategic decisions.

Fund:  Hermes Infrastructure  
Fund I LP

Manager: Federated Hermes

Description: The fund invests in regulated 
utilities (gas, water and electricity), re-
newable energy (solar, wind), transpor-
tation and distribution (roads, bridges, 
ports and airports) and social infrastruc-
ture (hospitals, schools and universities, 
public housing and security).

Fund: CREAS Impacto
Manager: CREAS

Description: This pioneering fund in the 
social impact sector in Spain seeks to 
generate systemic and transformative 
change in society by mobilising capital, 
energy and talent, and fostering the creation 
of value ecosystems that include investors, 
companies, institutions and workers. The 
aim is to generate a multiplier effect so as 
to build a more sustainable, inclusive and 
fair society and economy.

Fund: Global Impact Fund
Manager: Wellington

Description: The fund invests in listed 
companies related to essential life con-
cerns (hunger, health, water, affordable 
housing), human empowerment (training, 
financial inclusion, digital divide) and the 
environment (alternative energy, resource 
management and efficiency).

2 fondos adicionales  
comprometidos en 2020:

Fund: BSocial Impact Fund 
Manager: Ship2B Ventures

Description: The fund will invest in im-
pact start-ups that address issues such 
as improving the quality of life of vul-
nerable groups, climate change and 
school dropout.

Fund: Global Social Impact Fund 
Manager: Global Social Impact (GSI)

Description: The first Spanish managed 
fund to provide financing to high-impact 
companies with established business 
models in sub-Saharan Africa.
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Results by manager and fund and related to the SDGs.  
(Investment as at December the 31st, 2020) 

FUND NAME   
(FUND MANAGER)

TOTAL 
FUND %

ANESVAD 
% INDICATOR IMPACT*

Financial Inclusion 
Fund (ACTIAM)

1.73% 4.07%

• Clients supported by financial inclusion entities
• Average credit
• Microfinance clients supported by the fund
• Ratio women / men
• Ratio rural / urban areas

127,294
9,545 €

2,250
83%/17%
71%/29%

agRIF  
Cooperatief U.A.  
(INCOFIN)

0.51% 0.88%

• Microfinance clients of all MFIs
• Microfinance clients of all women MFIs
• % of microfinance clients of all women MFIs
• Average credit
• Farmer clients
• Female farmer clients
• % female farmer clients 
• Smallhold farmers with access to credit (< $1000)
• Women employed in portfolio MFIs**.
• % women employed in portfolio MFIs
• Managers in portfolio MFIs**.
• % female managers in portfolio MFIs

32,780
10,227

59%
$3,581
3,086
1,790
58%

1,761
11,225

46%
209

22%

Women Entrepreneurs 
Debt Fund (IFC)

0.94% 1.08%
• Number of institutions financed
• Outstanding loans to women-owned SMEs

10
1,619

Global Climate Bond 
(LOMBARD ODIER)

0.41% 3.59%

• Tons of CO2 of greenhouse gas emissions prevented
• MW of clean energy capacity installed 
• MWh of renewable energy generated 
• m3 of water treated annually
• m2 of green buildings per surface area 
• Students with access to green facilities 
• Children immunised 
• Jobs created / retained 
• Microfinance and SME lending

515
0.9

3,299
25,015

94
2

38
4
1

Regional Education 
Fund for Africa REFFA 
(BLUEORCHARD)

2.51% 1.48%
• No. of students benefiting from the fund’s activity
• % of female / male students
• No. of education providers involved**

3,638
37%/63%

1,370

FUND NAME   
(FUND MANAGER)

TOTAL 
FUND %

ANESVAD 
% INDICATOR IMPACT*

Africa Agriculture  
Trade Investment  
Fund (DWS)

0.28% 1.24%

• No. of institutions supported since inception** 
• No. of beneficiaries (77% below $3.1 per day)**
• No. of medium/large agribusinesses**
• No. of intermediaries invested**
• No. of direct companies**
• No. of African countries**
• No. of jobs in partner institutions** 
• % women employed in partner institutions

19
100,000

250
4
7

16
20,000

45%

FMO Privium 
(Privium Fund 
Management B.V.)

2.87% 5.96%
• Direct and indirect jobs supported
• Tons of CO2 of greenhouse gas emissions prevented

126.1
449.6

Oikocredit 
(OIKOCREDIT)

0.02% 0.35%

• No. of microfinance institutions
• No. of agricultural partners
• No. of renewable energy partners
• Microfinance clients of all MFIs  
• Ratio women / men
• Ratio rural / urban areas
• No. of SMEs financed by MFIs
• No. of jobs created or supported by MFIs
• People employed in agriculture
• % of permanent jobs in agriculture
• Farmers benefited
• Renewable energy: households with access to clean energy
• CO2 emissions prevented (ton)

463
165
22

5,772
86%/14%
63%/37%

166
23
5

46%
84
8

23

Magallanes Impacto Fil 
(MAGALLANES  
VALUE INVESTORS) 

9.03% 3.57%

• Vulnerable people benefited since inception
• % beneficiaries women/mene
• % beneficiaries rural/urban 
• No. of jobs created or supported by MFI
• No. of schools built/upgraded since inception
• No. of students since inception

144,468
80%/20%
60%/40%

1,084
337

348,529

RESULTS BY  
FUND MANAGER AND FUND
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FUND NAME   
(FUND MANAGER)

TOTAL 
FUND %

ANESVAD 
% INDICATOR IMPACT*

Creas Impacto  
(CREAS)

0.68% 0.08%

• No. of teachers trained
• No. of schools transformed
• % school dropout
• Investment in scholarships
• No. of students trained 
• % conversion to employment in 180 days
• No. of patients treated
• % salary improvement for employees in the health sector
• Satisfaction with patient care service

71
120**

0%
18,366 €

19
70%

7
6.80%
8.4/10

Q - Impact  
(QUALITAS EQUITY)

2.09% 0.51%

• Graduates in vocational training
• Robotics and programming training
• Training for young people at risk of exclusion
• Employment for people with disabilities
• Employment for young people at risk of social exclusion
• People with access to safe drinking water
• Recycled plastic (Kg)
• Households connected to renewable energy
• CO2 emissions prevented (Tn)

15.41
766.00

1.30
8

0.84
220

1,414
3

0,5

Huruma 
(GAWA CAPITAL)

0.82% 0.21%

• No. of clients reached by MFIs
• No. of clients reached by the fund
• Average credit
• % beneficiaries women
• % beneficiaries rural
• % beneficiaries farmers

305
27

1,951 €
49%
63%
57%

Bolsa Social AFI 
Impacto  
(BOLSA SOCIAL AFI)

2.44% 0.07%

• Health and well-being. People served
• € saved by the health system
• Litres of water saved
• Litres of chemical fertilisers and phytosanitary products prevented 
• Integration and social development. % permanent employment 
• Nitrous oxide (NO2) prevented (kg)
• CO2 emissions prevented (Tn)

357
4,230.24 €

166,273
1,717
78%

9
67

PG Life  
Partners Group

0.30% 0.25%
• MWh of renewable energy generated
• CO2 emissions prevented (Tn)
• Health. Patients treated

4,249
29,979
3,265

FUND NAME   
(FUND MANAGER)

TOTAL 
FUND %

ANESVAD 
% INDICATOR IMPACT*

Microfinande Fund 
(BLUEORCHARD)

0.06% 2.68%

• Microentrepreneurs reached by all MFIs  
• Micro-entrepreneurs reached by the fund
• % clients rural  
• % clients female  
• % individual loans 
• $ average loans   

($ median) 

15,416
687

54%
78%
84%

$45,470 
($3,251 m)

Hermes Infrastructure  
Fund I LP  
(FEDERATED  
HERMES)

0.12% 2.30%

• % of women among the employees  
of portfolio companies

• % of women on the management teams  
of portfolio companies

• No. of people benefiting from recycled/reused water
• MWh of renewable energy generated
• MWp of installed renewable energy capacity

28.60% 

28.50% 
31,638 
2,377
0,87

Hermes Impact  
Opportunities  
(FEDERATED  
HERMES)

0.38% 2.71%

• CO2 emissions prevented (Tn)
• MW of installed renewable energy capacity
• MWh of renewable energy generated
• m3 of water saved
• Tn of recycled waste
• % women on Boards
• Health. Patients treated
• Tn of food waste prevented

56
0.026

80
1 219
2.495

28.80%
86

6.74

Global Impact Fund 
(WELLINGTON)

1.18% 5.57%

• No. of people with access to education 
• m3 of treated water (millions)
• MWh of renewable energy generated
• CO2 emissions prevented (Tn)
• No. of affordable homes provided
• No. of people in developing countries with access to digital 

environment
• No. of organisations protected by cybersecurity

3.9M
1,670
9,268
6.6 M
8,078
1.8M 
570

FP WHEB  
Sustainability Fund 
(WHEB)

0.17% 2.72%

• CO2 emissions prevented (Tn)
• MWh of renewable energy generated
• Tn of recycled or recovered discarded material
• Litres of wastewater treated
• Reduction of tap water use (litres)
• No. of persons reached with medical assistance
• No. of COVID-19 tests produced
• No. of education days provided

412
275
110

3.7M
9 85,000

687
79,500**

454

 *   The impact data provided are the result of the proportion of Anesvad 
Foundation’s investment in each fund.

 **   Result obtained by the total fund.

- ACTIAM FINANCIAL INCLUSION FUND 
Responsibility and Impact Report 2020.

- INCOFIN-IM. Impact Report 2019-2020.
- IFC. WEOF Progress Report 2019.
- BLUEORCHARD. 2020 REFFA Impact 

Report.
- DWS. AATIF Annual report 2019/20.

- FMO Privium Impact Fund 2020 Annual 
Report.

- OIKOCREDIT Impact Report 2020.
- LO Funds - Global Climate Bond 2021 

Impact Report.
- BLUEORCHARD Microfinance Fund. 

Investor update dec 2020.

- MAGALLANES Impact FIL. Report 4T 2020.
- CREAS Impacto FESE, SA. Impact Report 2020.
- BOLSA SOCIAL AFI. Annual Impact Report 2020.
- Q-IMPACT. First Impact Report 2020.
- GAWA HURUMA. Report 4T 2020.
- PG LIFE. Annual Impact Report 2020.

- WHEB. Annual Impact Report Jan-Dec 2020.
- WELLINGTON. Global Impact Annual Report July 2021.
- HERMES. Hermes Impact Opportunities Fund. Impact 

Annual Report 2020.
- HERMES. Hermes Infrastructures Responsible  

Investment Report 2020.

SOURCES OF INFORMATION
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OIKOCREDIT FMO-PRIVIUM IMPACT FUND

Supporting SMEs to expand their projects in 
Côte d’Ivoire
Felix Kanga Yao is a 49-year-old Ivorian pharmacist who has 
recovered financially after his pharmacy had to close due to the 
political crisis that hit Côte d’Ivoire in 2011. “I was feeling utterly 
depressed before Baobab came and rescued me. Within two 
weeks I had been given a loan and was able to relaunch my phar-
macy.” He received XOF 5 million (€7600) to buy new products, 
pay his staff and steadily build up his business again. He started 
from scratch once more and has taken out several loans to di-
versify his business and upgrade his new pharmacy. Felix now 
owns several businesses, including the pharmacy, a restaurant 
and a car wash, employing 48 people.

Baobab (formerly Microcred) is a social enterprise that provides 
microloans, photovoltaic installations and digitisation tools to 
small entrepreneurs in Côte d’Ivoire and has been a partner of 
Oikocredit since 2020. Oikocredit, in turn, is a global cooperative 
that promotes sustainable development by providing loans, 
investments and capacity building for millions of people in 
impoverished countries in order to improve their livelihoods. 
Felix is one successful example, as he would not have obtained 
financing through more traditional channels such as a bank loan. 
He is now a true entrepreneur and employs 48 people.

Promoting women’s financial inclusion  
in Ghana
Ghana was the first country in Sub-Saharan Africa to become 
independent in 1957. Since then, thanks to a steady increase 
in the production of raw materials such as cocoa, oil and gold, 
this country of 30 million people has become one of the fastest 
growing economies on the continent, according to the Interna-
tional Monetary Fund.

But what stands out about Ghana on an economic level is that it 
has the highest percentage of women entrepreneurs in the world 
after Uganda. In addition, the participation of women in the la-
bour market is 96.1%, which defies preconceived ideas one may 
have concerning Africa.

Through the Dutch bank FMO’s Privium Impact Fund, which fo-
cuses on lending to entrepreneurs in countries such as Zambia, 
Nigeria, Ghana and Rwanda, we are supporting Access Bank 
Ghana to contribute to the financial inclusion of women entre-
preneurs in the country. Through affordable loans, many women 
are able to access long-term financing and support, something 
that has historically been beyond their reach through traditional 
banking channels.

This fund also supports the creation of long-term sustainable 
supply chains with small coffee and cocoa producers in West 
Africa. They support technologies to reduce the environmental 
impact of their processing operations. Cooperatives and agri-
cultural enterprises are installing solar panels on their land and 
halving the use of fossil fuels to provide electricity for their pro-
cessing plants.

About Access Bank Ghana
Access Bank Ghana is a subsidiary of the Nigerian bank Access 
Bank Plc, a full-service commercial bank with over 500 branches 
in Nigeria and offices across Africa that FMO has partnered with 
for over 15 years. They provide comprehensive banking and finan-
cial services to individuals, businesses and corporations.

What makes Access Bank stand out is its “W-Initiative”, which aims 
to position it as “the bank of choice for women”. In 2019, Access 
Bank and FMO commissioned KIT - the Royal Tropical Institute 
(NL) - and Enclude to comprehensively strengthen the W-Initiative 
in Nigeria, Zambia, Ghana and Rwanda. They examined the 
needs of the most female-dominated market segments, de-
veloped a strategy based on these findings, and provided 
targeted training to their banking staff.

SUCCESS 
STORIES

Source: OIKOCREDIT 2020 Impact Report Source: FMO Privium Impact Fund 2020 Annual Report

IMPACTIMPACT

550
people  

employed

35%
of clients  

are women

33,000
clients

€3M
from Oikocredit  
for SME loans
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AATIF-AFRICAN AGRICULTURE 
AND TRADE INVESTMENT FUND

The African Agriculture and Trade Investment Fund (AATIF) is 
an international fund launched by, among others, the Europe-
an Commission and the German Federal Ministry for Economic 
Cooperation and Development. Its mission is to enhance agricul-
tural production and service provision in impoverished contexts 
in Africa. It finances initiatives to provide equitable employment 
and income for farmers, entrepreneurs and workers; to increase 
productivity, production and local added value; and to enhance 
knowledge transfer. 

NSIA Bank: loans for sustainable and  
cooperative agriculture in Africa
The AATIF has taken out a €17.5 million senior credit line with 
NSIA - Banque Côte d’Ivoire (“NSIA”), one of Côte d’Ivoire’s 
leading commercial banks. The loan to NSIA will support agri-
cultural campaigns in countries such as Senegal, Côte d’Ivoire, 
Burkina Faso, Guinea-Bissau, Mali and Niger. In addition to the 
initial disbursement of the AATIF loan, the bank received addi-
tional funding from Proparco that will be applied to small and 
medium-sized enterprises in Côte d’Ivoire.

The NSIA group works mainly in West Africa and operates in 
12 countries - Togo, Benin, Burkina Faso, Côte d’Ivoire, Ga-
bon, Guinea, Guinea-Bissau, Mali, Mauritania, Niger, Chad and 
Senegal - and four currency areas (West African Economic and 
Monetary Union, Central African Economic and Monetary Com-
munity, Guinea and Mauritania).

Implementation of the Social and Environmental 
Management System.
In 2019 NSIA approved the Social and Environmental Manage-
ment System, thanks to the hiring of a supervisor, a consultant 
and an employee with expertise in social and environmental  
issues. The bank received technical assistance from the AATIF to 
train and educate staff on this new system. The individual train-
ing started in September 2019 and was successfully completed in 
February 2020. The system implementation was accompanied by 
bank-wide training sessions and the development of associated 
tools to be used by different departments. As a result, the bank 
has improved its credit assessment process by adding social and 
environmental criteria at all stages of lending.

Amsons Limited: improving wheat production 
and food sovereignty in Tanzania
Amsons Industries Limited is a family-owned company that was 
established in 2012 in Tanzania to diversify the Amsons Group, 
whose main business operations were historically focused on 
trading petroleum products and transportation. In 2014, the com-
pany diversified into providing wheat storage services to third 
parties, initially with four large silos with a total capacity of 8,000 
tonnes each. Subsequently, under the trade name Camel Flour, 
the company set up its own wheat mill with a total capacity of 150 
MT/day, which commenced operations in October 2017.

After one year of successful operation of its wheat mill, and to 
cope with the growing demand for wheat flour in Tanzania and 
neighbouring countries, Camel decided to expand its milling ca-
pacity by setting up a second mill with a capacity of 350 MT/
day. While Tanzania had a very dynamic wheat production sector 
several decades ago, this is not the case today. Camel now has 
a new plant and has increased its total wheat milling capacity to 
500 MT/day.

Local farmers for wheat supply
Initially, Camel was able to source 19,000 tons from 35 smallholder 
farmers (20 to 200 hectares each) and two large farmers (over 
200 hectares each). Until now, the relationship with the farmers 
involved a contract farming model, whereby Camel guaranteed a 
purchase at an agreed price, with partial support for seed supply 
and advice. Thanks to the AATIF, Camel has further explored the 
opportunity to develop a formal farming scheme based on small 
local farms. An external consultant has been hired to design a 
formal outsourcing plan that will be able to meet the company’s 
demands for the coming season.

This strategic investment by the AATIF has helped to create em-
ployment opportunities and provide local added value. In addi-
tion, the new plant will provide a large consumer market for local 
wheat farmers, while helping to strengthen food security in the 
region. The AATIF is also collaborating with the company in its 
ongoing initiative to source more wheat locally and to support 
farmers in improving the quality of the local wheat crop.

Source: AATIF Annual Report 2019/2020
IMPACT 

1,016
people employed  

by NSIA

50%
of employees  
are women

IMPACT

2,000
small agricultural holdings are expected to sign up 

to the extensive farming programme
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We would like to thank all the fund managers who make the effort 
to publish an impact report for their funds and who have provided 
us with the data used in this report. The data was collected during 
the months of May-August 2021 and corresponds to the period 
from January 1st to December 31st, 2020. Where no impact report 
existed for the period indicated, we have used data from the pre-
vious published report. All sources of information are included in 
this report.
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