
  Investing for Impact 
and Systemic Change
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The Impact Innovation Fund (IIF) is a €20M Impact 
Fund seeking long-term positive systemic impact 
solutions with solid economic results. 

This Fund will invest in two di�erent types of impact 
projects: either in late-stage organisations based 
or operating in Portugal who are entering a growth and 
internationalisation stage or in Portuguese startups 
whose business cases are truly impact driven.
 
The way organisations build their business case 
around delivering social and environmental 
impact is at the core of all investment decisions.

Why are we investing for impact? 

We strongly believe 
that Investing is a 
way of living but 
Impact Investing 
is the right one.

impact
innovation
fund



5.

Absence of instruments for
funding/risk sharing based
on methodologies for analysing 
non-ROE return;

Strong reliance on subsidies
to be able to boost growth
and raise the level of 
economic/financial autonomy

High number of projects that fail due 
to lack of skills specific to areas such 
as management, strategy, marketing, 
communication, market positioning 
and combinations of these empirical 
instead of professional ones;

Existence of several support lines
for social innovation projects that 
need private co-investment;

EIF (European Investment Fund) 
leverage instruments aimed 
at investing in Social Impact;

GAP in the market for an instrument 
of this kind that isn't focused on a 
single sector (with the possibility of 
expanding maturity in sectorial 
instruments);

The Problem The Opportunity

Existence of large-scale projects, 
in specific sectors, that don't fit the 
investment requirements for the 
instruments available:

Development of forest conservation 
and ecosystem restoration
with a strong social impact;

Real estate: co-housing and social housing 
(rehabilitation or new projects);

Culture and preservation of material and 
immaterial cultural heritage (professional training, 
prototyping and product manufacturing);

Projects that are transversal: covering more than 
one activity sector (tourism, culture, science,
agriculture, agroecology, health and well-being ...

   

Need for social innovation projects to 
adapt to the possible "subsidies", 
often foregoing their disruptive 
characteristics, even jeopardising 
their economic and financial 
sustainability;

No financing mechanisms based on
ecosystem visions and/or value chain 
and focused on systemic change;

1.

2.

3.

1.

2.

3.

4. 4.

4.1.

4.2.

4.3.

4.4.

Lack of resources and management 
coordination in the impact ecosystem.

To fund the organisation's structure
instead of solely its projects.
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Management, marketing, 
business development, strategy 
and governance skills must be 
accessible to any project as a 
way to generate resilience and 
prosperity for all.  We are here 
to support our investees while 
developing the impact 
ecosystem.

Capacity 
Building

2.

We know the sector in depth 
and the pains from the impact 
on entrepreneurs. We want to 
stand alongside the investees, 
sharing our management 
know-how in management and 
bringing the security that only 
an impact fund can o�er.

Deep 
Engagement 

1.

Blended
Financing
We facilitate access to grants 
and other instruments available 
making us minority co-investors
in the process in order to 
facilitate financial health of the 
project while promoting risk 
mitigationfor all those involved 
in the fund.

3.

Impact 
Management
We are serious about 
measuring and managing 
impact. Using the standards 
of IRIS + associated with the 
Impact Measurement Project 
methodology, we guarantee 
that projects develop and 
measure their theory of change 
in a robust way delivering 
palpable results.

4.

We aim to achieve full functioning
of the Impact ecosystem in Portugal

Contributing with 4 fundamental pillars:
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1.
Deep 

Engagement
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We not only believe that the impact ecosystem and its 
modus operandi will be a great source of higher financial 
performance in the long-run, but it will mainly be the impact 
business solutions that will bring new references of resilience 
and most needed change for the global society. Systemic 
impact is the raison d'être of the impact fund.

Our mission is to improve access to, and use of, responsible 
financial services for historically underserved populations
working towards Financial Inclusion for all.

We believe that
impact is the future 

of business and
 investment 

management.

Systemic impact
with financial 
performance
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To activate the network of 
foundations, impact investors, 
academic institutions and 
sectorial platforms for the 
benefit of a greater purpose, 
is one of our main causes. 
Together with our partners, 
we intend to bring investment 
for impact and venture 
philanthropy, contributing 
to the acceleration of positive 
social and environmental 
impact.

We believe in the securitisation and 
optimisation of social value as the 
basis for an organisation's financial 
autonomy. To develop portfolio and 
consequently the business, is to 
generate opportunities for impact 
for all while generating resilience 
and self-reliance to the whole 
ecosystem.

Consolidating local solutions, 
we will support the development 
of e�ective and scalable 
references for the current 
challenges we all now face. 
We will strive to realise the full 
potential of our Investments 
and companies' portfolios while 
supporting their growth.

At the heart of our systemic 
approach we believe that the 
positioning of an impact fund 
is not just that of investment in 
organisations and generating 
value for investors. It is mainly 
to leverage solutions for mutual 
benefit with a view to this greater 
purpose of generating social and 
environmental prosperity for all. 
As such, we are committed to the 
development of the sector.

We believe in 
proximity as the 
starting point...

we support 
business

development

we create
synergies

we share
knowledge

we help 
leverage
solutions

Having empathy as our watchword, 
we mobilise all the necessary 
resources for each organisation 
and particular circumstances. 
Providing case-by-case, daily 
support, enables us to celebrate 
the victories, anticipate the 
problems and mitigate the risks for 
all the fund's stakeholders.

We walk side by side in the right direction

Complex global challenges 
call for systemic solutions.

and in systemic 
transformation as 

the point of arrival.
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What are we looking 
for in an investee?

1.   Structured Theory of Change

2.   Defensible and measurable impacts;

3.   Consistent initial performance 
indicators;

4.   Strong and passionate teams
      who have relevant experience;

5.   Market and evolution appetite;

6.   Investment Road Map consistent
      with the strategy and portfolio
      development proposed;

7.   Proposed Solutions  
      for social innovation;

8.   Preference for working with
      disadvantaged (socially and  
      environmentally) target groups.

9.   Willingness to contribute to systemic 
      changes.

We start by asking...

"Does this organisation have a systemic impact and/or solve a 
social problem based on a business model that is tested, viable 
and consistent? ”

...and we try to find:
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Mental 
Health

Impact 
Entrepreneurship

Employment 
Promotion

Community
and Inclusion

Circular 
Economy

Regeneration 
Citizenship

What solutions are we looking for?

We support organisations in the growth 
stage that produce capital returns while 
scaling their social impact.

We are structured to  be full stack 
investors for impact, across all sectors,
countries and challenges.
We provide anchor investment and
actively engage with the organisations 
with significant work on SDGs 3, 4, 8, 11, 
12 and 13.

Aligning the real needs of local 
populations and organizations bringing 
the appropriate solutions towards global 
objectives. 
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Our Investees

Lorem ipsum dolor sit amet, consectetuer adipiscing elit, 
sed diam nonummy nibh euismod tit laoreet dolore magna 
aliquam erat volutpat. Ut wisi enim ad minim veniam, quis 
nostrud exerci tas nisl ut aliquip ex eonsequat. Duis autem 
vel eum iriure dolor in hendrerit in vulputate velit esse mo-
lestie consequat, vel illum dolore eu feu

Lorem ipsum dolor sit amet, consectetuer adipiscing elit, 
sed diam nonummy nibh euismod tit laoreet dolore magna 
aliquam erat volutpat. Ut wisi enim ad minim veniam, quis 
nostrud exerci tas nisl ut aliquip ex eonsequat. Duis autem 
vel eum iriure dolor in hendrerit in vulputate velit esse mo-
lestie consequat, vel illum dolore eu feu

Lorem ipsum dolor sit amet, consectetuer adipiscing elit, 
sed diam nonummy nibh euismod tit laoreet dolore magna 
aliquam erat volutpat. Ut wisi enim ad minim veniam, quis 
nostrud exerci tas nisl ut aliquip ex eonsequat. Duis autem 
vel eum iriure dolor in hendrerit in vulputate velit esse mo-
lestie consequat, vel illum dolore eu feu
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2.
Capacity 

Building
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To create a real impact, we believe that it is so important to invest 
with both financial and non-financial resources.

Thus, we support our investees in their operational activities and deliver 
services in a way that allows organisations to generate the impact they want 
while we follow their business development until the achievement of the 
desired integral sustainability.

See more: https://thegiin.org/assets/GIIN_issuebrief_capacitybuilding_finalwebfile_101217.pdf

• Management skills 

• Portfolio development

• Non-financial support 

• Intensive network 

The power
of collaboration
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Life cycle of an Innovation initiative in Social Entrepreneurship

We o�er two products

Adapted from: https://www.ies-sbs.org/media/filer_public/63/62/63620636-b246-48cb-8985-751b3b95e410/research_notes_on_impact_economy_ies-sbs.pdf

Phase I
Problem and solution.

Phase II
Business model.

Phase III
Growth.

Phase IV
Dissemination.

in
no

va
ti

on
 p

ot
en

ci
al

time

Leverage Impact

Grow Impact

As a late-stage venture fund, we invest 
in companies that have achieved proof of 
concept and product-market fit and, as a 
result, are entering a stage of growth, often 
reflected in scaling up or scaling deep, 
expanding into new markets in Europe. 

We believe that to develop the ecosystem, 
it is necessary to provide subsantial support 
to the organisations from a management 
point of view management so that they 
have opportunity to grow healthily and 
become independent in the future.
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Repayment of Loan + Interest

Repayment Capital + Interest

10x more impact
than classic 
Sponsorship 
or philanthropy

 Impact 
Revolving

Brands & 
Philanthropists

Impact 
Investors

Grow Impact

Investors Projects

Giving Receiving

Blended Finance Strategy

Impact Measurement
Results

SDGs and IRIS+ KPIs for sustainability reportsor ESG compliance

Whether it's strategy, management, marketing or impact 
management, we will be there for investees beyond simple 
training courses. We will be by their side to build the future 
with them, helping in preparing the business case so that 
they can remain autonomous after the exit.

A "revolving" mechanism allows the amount returned to the 
fund to remain available to others and continue to finance 
the ecosystem by multiplying the investor's impact and 
o�ering the security of the support we provide.

We will choose themes that are strategic for our investors 
as a form of close collaboration of interests. Thus, aligning the 
objectives of all with those of the Sustainable Development 
Goals, we will be bringing change to the ecosystem, in a 
concerted way.

Projects 
SDG X

Projects 
SDG Y

Projects
SDG Z

Repayment Capital + Interest

Repayment Capital + Interest

Government Grants + debt and equity instruments

Calls by SDG

Strategic co-created impact solutions programme
 + concerted investment in key areas to the sector.

for capacity building
Programme focused on delivering 
missing services to the organisations:
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 Impact 
Investment

FEI
New Green 

Deal

Leverage Impact

Programme designed for more mature 
organisations ready to scale their 
solutions:

Develop + Deliver

Investors
Blended Finance Strategy

SDGs and IRIS+ KPIs for sustainability reports or ESG compliance

Impact 
Investors

Projects

Impact Results 
Measurement

Projects 
SDG X

Projects 
SDG Y

Projects
SDG Z

Repayment of Loan + Interest

Repayment Capital + Interest

Repayment Capital + Interest

Repayment Capital + Interest

Impact solutions strategic acceleration programme
 + concerted investment in key areas to the sector.

• Larger tickets, palpable impact and broader ambitions.

• Network intensive to leverage solutions that will serve
   the country and the world.

• Close monitoring of investments so that everything
   works.

Ongoing investments
tickets €0,5M to €3M

for scaling up or scaling deep
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3.
Blended

Financing
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The New Green Deal 
is on its way
There are numerous advantages to a blended financing 
policy. In addition to mitigating risk for investors,obtaining 
grants o�ered by the community optimises the investees' 
road map and puts them at the forefront the development 
of systemic impact in Portugal, while contributing to the 
overall European objectives.

Furthermore, impact projects are creating new forms 
of economic development that is needed and they 
should therefore be supported financially by 
government/community and philanthropists 
who want co-invest in this movement.

Therefore, we believe that supporting this path of 
co-financing with various financial instruments is a safe 
and strong way to make change happen. 

We support
projects in

obtaining grants
and putting together 
their financial puzzle 

in a healthy way.
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Investment for Impact is our target

Traditional
Investment

Responsible
Investing

Sustainable
Investing Philanthropy

Delivering Competitive Financial Returns

Mitigating Environmental, Social and Governance (ESG) risks

Pursuing Environmental, Social and Governance (ESG) opportunities

Focusing on measurable high-impact solutions

Limited or no regard for 
environmental, social or 
governance (ESG) practices.

Avoid controversial ESG 
practices in order to protect 
value.

Includes “negative screening” 
i.e., exclusion based on norms 
and values.

Adopt progressive ESG 
practices in portfolio decisions 
that may be expected to 
enhance value.

Address societal challenges 
that generate competitive 
financial returns 
for investors.

Address societal challenges 
that require a below-market 
financial return and/
or disproportionate 
risk for investors.

Address societal 
challenges that 
do not ask to generate 
a financial return.

Address societal 
challenges where 
risk and return 
to investors may be 
blended i.e. catalytic 
capital to crowd in for 
profit investors.

Blend Impact-first
Thematic 
and Impact 
Investing

Adapted from: evpa.eu.com

Building Social Infrastructure
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Being generalists allows us to:  

investment 
decision

Screening
Process

Due Diligence 
and Transaction

Portfolio and Impact
Management

Divestment

Deal Origination 
and Sourcing

We value the drive of social 
entrepreneurs and we 
recognise the spirit of
Portuguese resilience.

The investment process 
of the IIF is completely 

integrated and embedded 
with the impact 

management process.

We intend to exit in a way 
that keeps long-term 

value for organisations 
and other partners.

Investing in social and environmental 
interventions that really matter, and that can 
become market benchmarks through the 
solutions they implement.

Natural diversification. Investing in sectors
and countries that provide natural 
diversification across the portfolio, allowing 
us to control various risks of concentration.

Investing in fantastic entrepreneurs,
regardless of the sector or solution,
is to invest in talent and consequently
in results that lead to successful exits.
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€14M

Type

Average Ticket

Number investees

Maturity

Ticket Size

Details

Our vehicle for achieving results

Target Size

First closing date

Fund Term

Investment Period

Number of Transactions

Investment Themes

Geographical scope

Instrument

Investment Ticket

Co-investment

Reinvestment of distributable capital

Management Fee

Impact Fee

Manager

€5M €1M

20.000.000 Target

30 June 2022

10 Years up to 2 additional years with investor approval

Up to 10 years

60 to 70 (including small tickets on short term)

Health Care, Education and Climate Change

Portugal and Internationalisation of PT companies

Equity and Convertible Debt

30k to €2,5M 

Yes

2% of Commited capital during investment period, 
2% of portfolio during divestment period

0,5% of Commited capital during the Fund life 
for management and impact measurement

Grosvenor House of Investment

Patient Capital 

1,4 MEUR

Max 10

10 years

0,5 to €2,5 M

Risk Capital standard 
Investment

Capacity building/acceleration

100K

10 per edition (max 6 editions)

3 years

100k (20k in Capacity building/
80k Acceleration)

Annual calls for investment in up to 10 
projects (edition from year 1 to year 6)

Impact Partnerships 
(Portugal Social Innovation)

100k

Up to 10

5 Years

100k

Partnership with PIS as 
coinvestors in small ticket projects
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The Impact Innovation Fund will be in the 
process of Raising Funding until the second 
half of 2021, with 1st closing in December 
2022.

The Fund begins its investment cycle
next year in cycles of 3 to 6 years.

Calendar

20212020 20232022 20252024 2027 20282026

Subscription

Investment Cycle

Investments

Divestments

Distribution
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Poor promotion of 
entrepreneurship skills 
at school age and lack of 
access to resources
for financial capacity building.

Lack of opportunities 
for employability and training, 
economic crisis and 
pandemics.

Weak innovation levels 
and capacity generation for 

self-employment.

Loss of self-esteem
and purpose in life,

social discrimination 
through lack of income and 

limited life opportunities.

Financial Illiteracy

Unemployment

Cause E�ectSocial problem Our direct impact:

We leverage local solutions with a global 
impact through financial inclusion, 
delivering resources (financial and 
non-financial) and adequate management 
skill to impact organisations to promote 
systemic change.

We invest
in Financial 
Inclusion

Problem Tree
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Our Theory of Change 

Activity 
/Structure

Impact Fund: 
providing anchor 
investment and 
active engagement 
to businesses that 
have a significant 
e�ect on SDGs.

Vision

To achieve full
funtioning
of the Impact 
ecosystem in 
Portugal.

Main 
Outcome

Improved financial 
resilience, 
measured through 
client transactions.

Material 
Change

Improving 
access to and 
use of 
responsible 
financial services 
for historically 
underserved 
populations.

Long-term 
Change

Significant 
improvement
in Impact 
Organisations 
obtaining 
resources to fulfil 
their systemic 
impact 
objectives.

Main 
Outcome

Number of sales or 
client transactions 
during the 
reporting period. 
Code: PI5184

Full theory of change here

Financial 
Inclusion*
To deliver management 
resources suitable for Impact 
Organizations  to facilitate the 
promotion of systemic change.

Solution:

* Compliant with the standards of:    iris.thegiin.org
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How do we measure impact?

Using the Theory of Change linked to the Impact Managment Project  methodology

What?

Who? 

How much?

Contribution?

Risks?

Helps enterprises and investors identify the outcomes they are contributing to - and how important 
these are to stakeholders.

Helps enterprises and investors identify the stakeholders they a�ect - and understand how 
underserved they are in relation to the social or environmental outcomes delivered by enterprises.

Helps enterprises and investors understand the significance of the outcome across scale, depth, 
and duration.

Helps enterprises and investors assess an enterprise’s contribution to the outcomes that people 
and planet experience, relative to what the market or social system would have done anyway.

Helps enterprises and investors assess and mitigate impact risks.

Lorem ipsum dolor sit amet, 
consectetuer adipiscing elit, sed diam 
nonummy nibh euismod tincidunt ut 
laoreet dolore magna aliquam erat 
volutpat. Ut wisi enim ad minim 
veniam, quis nostrud exerci tation 
ullamcorper suscipit lobortis nisl ut 
aliquip ex ea commodo consequat. 
Duis autem vel eum iriure dolor in 
hendrerit in vulputate velit esse 
molestie consequat, vel illum dolore eu 
feugiat nulla facilisis at 

Source: https://impactmanagementproject.com/
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Grosvenor 
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We believe that a healthy global 
investment system must 
be responsible and e�cient. 
It is fundamental in a country's 
systemic development system, 
impact investment being 
the most solid path towards 
long-term value creation. Above 
all, it is essential for the e�ective 
benefit of the environment 
and society as a whole!
Duarte Costa
Founder & Managing Partner

“

”
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Grosvenor House of Investments, an independent venture capital 
company, brings an innovative perspective to financial investments, 
adding the scrutiny of Sustainability practices, throughout all the 
process.

In each fund, risk and financial analysis is developed hand in hand with 
the assessment  of predefined ESG KPIs, according to the sector the 
company operates in.

The binding character of ESG criteria places Grosvenor House of 
Investments as, probably, the only Portuguese fund manager of Pure 
ESG Funds. An investment opportunity that makes financial sense, 
but which not meet our ESG standards, is not approved by the 
Investment Committee.      

Certified for the implementation of best ESG practices, Grosvenor House of Investments 
participates in the most relevant global initiatives to promote transparency and 
to foster responsible investment. 

Our Approach Our Commitment

Between 2007 and 2020, companies with higher ESG 
rating outperformed FTSE All World by 74,5% 
HSBC Research

“Certified B Corporations 
meet the highest standards 
of social and environmental 
performance, public 
transparency, and legal 
accountability to balance 
profit and purpose. 
B Corps are accelerating 
a global culture shift to 
redefine success in business 
and build a more inclusive 
and sustainable economy.”

UN PRI is the world's leading 
initiative for responsible 
investment, aligning corporate 
sustainability reports with 
investor expectations. 
Promotes 6 active principles 
for responsible investment, 
fostering the understanding 
of investment decisions in ESG 
topics and integrates them 
with investment decisions 
and asset management.

GRI is the largest global 
reporting framework within 
the scope of sustainability, 
focusing on impact and results. 
By setting universally accepted 
standards, it supports 
thousands of organizations 
around the world to understand, 
manage and communicate 
their sustainability impacts, 
promoting transparency 
and trust in companies and 
governments.
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Our Team

Co-founder of Biovilla, Bárbara considers herself 
above all to be a social entrepreneur.

With a Master's in Management by NovaSBE, Bárbara 
has amassed more than 10 years of academic 
experience in conscious consumer behaviour having 
obtained a PhD in marketing in 2015. Her study 
culminated in the development of a creation 
methodology for conscious business improvement 
implemented in hundreds of entrepreneurial projects 
and in several Portuguese business incubators and 
accelerators.

Coach and mentor of social innovation projects, 
Bárbara dedicates her life to transforming the 
sustainable and regenerative national ecosystem. 
She speaks to the world through what she has created 
via Biovilla, and is excited about what she still wants 
to create. Being a former brand manager for Unilever 
and L'Oreal, she also bridges the worlds of classical 
management and social impact. She firmly believes 
that it is the social businesses and the work of local 
ecosystems that will transform the world we live in.

Bárbara Leão de Carvalho
Impact Investment Manager

Rita graduated from Universidade NOVA de Lisboa 
and has worked for over 500 national and multinational 
brands and companies over a 20-year professional 
career.

Awarded nationally and internationally for several 
projects developed in the areas of Creativity, Public 
Relations and Institutional Communication, more 
recent this professional with a multidisciplinary profile 
who is passionate about people, has in recent years 
dedicated herself to Entrepreneurship, exploring 
di�erent areas of activity.

For over 10 years, Rita led one of the major PR and 
Advertising companies operating in Portugal and Africa 
– YoungNetwork Group. In this multinational agency 
she had several roles such as General Director for 
the Portuguese market or Operations Director for the 
9 countries where the company had business units. 

Her latest challenge has been one of the most 
demanding ones of her professional life, entering the 
Venture Capital market world, supporting the launch of 
two Investment Funds and creating a Sustainable 
Development Programme, Grow Sustainable, whose 
mentoring and funding initiatives aim to support from 
micro to large companies.

Ana Rita Branco
Head of Communications & Investor Relations
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Our Team

With decades of experience in Financial Instruments, 
Derivatives and Risk Management both from a 
functional perspective and for IT implementation, 
Miguel has been working, in recent years as a Strategic 
Consultant for the Impact and Social Economy Sector, 
being a Board Member of several Cooperatives and 
Institutions in Portugal.

Having worldwide experience, namely in Spain, the UK, 
Iceland, Angola and Mozambique, Miguel is now a key 
member at Grosvenor, responsible for all the 
Investment Analysis of the company’s Funds.

Miguel Almeida
Investment Analyst

With 20 years’ experience in the Asset Management 
Industry, Duarte is currently Founder & Managing 
Partner of Grosvenor Investments, a Venture Capital 
Firm that focuses its activity on Sustainable 
Investments with high levels of Innovation.

He started his career in Management and Insurance, 
first in the Champalimaud Group, and later at Caixa 
Geral de Depósitos, having been part of several 
expansion projects of these business units.

Concerning the Investment Funds ecosystem, Duarte 
had the opportunity of being a member of several 
management teams with particular focus on 
developing Portfolios and Asset Management as well 
as on Fund Raising.

With a specialisation in Governance Performance from 
Harvard Business School and certified an ESG Analyst 
by EFFAS (European Federation of Financial Analysts 
Societies), Duarte has dedicated the last years of his 
career to the Sustainability area – on the Asset 
Management and Fund Investment markets.

Duarte Costa
Founder & Managing Partner
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Track Record

The Grosvenor team of Investments 
has a proven track record investment 
in Sustainability in the most varied
sectors and a deep knowledge of the 
social sector.

Expertise in Sustainable and 
impact Investment strategy, 
using varied instruments and 
financial resources, to support 
growth, solid return and low risk 
for your Investors

More than 22 years in the area 
of Sustainable investments
and more than € 1.2 Bn active 
under management through 
di�erent ESG Investment Funds 
and more than 10 years' 
experience in the social sector 
as social entrepreneurs.

Fund Management
Extensive experience in 
Portugal and Spain, with 
a specialist team in the 
integration of Sustainability 
factors and a holistic approach 
to market, with a focus on 
creating long-term value.

Experiences 
and Skills

Sustainable and 
Social Knowledge
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Will you join us?

Bárbara Leão de Carvalho
Impact investment Manager

+ 351 966 741 249
+ 351 213 261 598

Av. da Liberdade, 129 B
1250-140 Lisboa, Portugal

grosvenorinvest.com

impact
innovation
fund


