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BACKGROUND 

A. Which type of organisation are you (tick all that apply)?  

• A Capital Provider (Investor): An investor deploying financial capital and other 
resources for impact and minimum financial return 

• An Intermediary: an advisory, capacity building organisation or research organisation 
supporting capital providers, impact delivery organisations and other stakeholders 
and/or enhancing knowledge in the impact economy. 

• A Market builder: a network and movement aimining at strengthening the impact 
economy ecosystem.  
 

B. Please briefly summarise your mission 

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

How?  

1. Deep Engagement: 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 offer. 

2. Capacity Building: 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. 

3. 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. 

4. 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. 
 

C. Which of the use cases does your practice(s) apply to? Please tick all that apply! 

• Social innovation in public services / with public authorities 
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• Place based funding 

• Transforming value chains and industries 

• Building impact (investing) ecosystems 

• Public – private (blended) financing vehicles and mechanism 
 

D. Which system practice field(s) does your practice apply to? Please select the most 
relevant (max three). 

• Systems diagnostics 

• Management, learning & adaptation 

• Collaboration 
 

E. Please give us a brief background 1) what motivated you to act and who initiated the 
practice(s), inside or outside your organisation, and (if applicable) 2) describe the event 
that triggered your engagement.  

At Grosvenor House of Investments, we bring an innovative perspective to financial 
investments, adding the scrutiny of Sustainability practices, throughout all the process. The 
binding character of ESG criteria places us as the only Portuguese fund manager of Pure ESG 
Funds. Thus, having this strong drive for sustainability engrained in our DNA, it was a natural 
step to engaging in the impact ecossystem in Portugal.   

Since the specific team of this fund is mainly composed by senior social entrepreneurs, the 
step towards systemic change was obvious as the ecosystem in Portugal is fertile with the 
several entities (public and private) working towards the resilience of the sector. Thus, the 
drive towards the contribution to the real needs of the ecossistem was sound and the choice 
of systemic change was natural. 

 

THE PRACTICE(S)  

F. Briefly analyse the situation before you introduced the practice. What contributed to 
maintaining the status quo and producing (undesirable) results, e.g. resources (or lack of 
resources), rules (informal and formal), roles (relevant actors from the public, private and 
social sector, their legitimacy or effectiveness) and/or the kind and quality of relationships 
(informal and formal cooperation, power dynamics, information flows).1   
 

The Problem: Lack of resources and management coordination in the impact ecosystem. 

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

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

3) 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; 

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

 
1 See more details on using the  5R framework (Results, Ressources, Rules, Roles, Relationships) for systems analysis for 

example here  Ashoka Online Guide on System Change, part 3 ‘ based on USAIDs Programm Cycle.  
  

https://www.ashoka.org/en/story/animated-guide-changing-systems


 

Page 3 of 5  

5) No financing mechanisms based on ecosystem visions and/or value chain and focused 
on systemic change. 

 

G. Please describe the actual results you sought to achieve with your practice, the 
parameters you sought to influence most; roles, relationships, rules, and resources and 
how?  

Since we haven’t yet launched the Impact Fund, we have no results yet.  

Nevertheless, we are focused on the huge opportunities that the social sector in Portugal is 
offering. Namelly: 

To fund the organisation's structure instead of solely its projects. 

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

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

3) 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);  

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

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

b. Real estate: co-housing and social housing (rehabilitation or new projects); 
c. Culture and preservation of material and immaterial cultural heritage 

(professional training, prototyping and product manufacturing);  
d. Projects that are transversal: covering more than one activity sector (tourism, 

culture, science, agriculture, agroecology, health and well-being. 

 

H. Please describe the intended results you sought to achieve with your practice and the 
parameters you sought to influence most – if considerably different from the actual 
results described above.  

We intend to leverage local solutions with a global impact, through financial inclusion, 
delivering resources (financial and non-financial) and adequate management skills to impact 
organisations to promote systemic change. We believe that to develop the ecosystem, it is 
necessary to provide subsantial support to the organisations from a management point of view 
so that they have opportunity to grow healthily and become independent in the future. Thus, 
to achieve our vision full functioning of the Impact ecosystem in Portugal, we will be providing 
anchor investment and active engagement to businesses that have a significant effect on 
certaint SDGs. 

Our role in the ecosystem is to contribute to the improvement of financial resilience of social 
organisations, supporting them on the process of reaching more sales and revenews in order 
to bring financial independence so they can focus more on impact then fund raising. We will 
work with several players along regional value chains so that systemic change can occur.  

 

I. Please specifically explain the role other actors and collaboration played in this practice 
(if not the main practice itself) and insert a figure that illustrates the main stakeholders and 
partnerships that play a role in the practice you are presenting here.  
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There are numerous advantages to a blended financing policy. In addition to mitigating risk for 
investors, obtaining grants oered 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.  

 

 

 

YOUR INSIGHTS 

J. What went well and why? What were the challenges you faced and how did you overcome 
them? What would you do differently today and why? 

The phase of co-creation of the Impact Fund with the national impact players went smoothly. 
We are now in a Fundraising phase that we are finding challenging in a Portuguese context 
where an impact culture is not properly developed yet.  

 

K. Which three pieces of advice would you give to your peers? 

As we are still launching our Impact Fund, the big challenges are yet to come, but as senior 
entrepreneurs in this Impact World, we would point out: 

• Be true believers of/ in this Impact ecosystem. Because, sooner or later, it will happen. 

• Spread the word. Every single day. 

• Engage. People, companies, organizations, public entities. 
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L. Any other information you would like to share 

Just reinforcing the relevance of this work of EVPA on spotlighting systemic change as a major 
trend and real necessity. It really pushes forward the agenda towards this topic.  

 

FURTHER RESOURCES 

Full presentation of our Impact Innovation Fund: 

https://drive.google.com/file/d/16tuxV-LKmK71n6YwlOx43_Mk18VIAIRz/view?usp=sharing 

 

Thank you! ☺ 

 

CONTACTS  

Bárbara Leão de Carvalho 

Impact Investments Manager @ Grosvenor  

blc@grosvenorinvest.com 

https://drive.google.com/file/d/16tuxV-LKmK71n6YwlOx43_Mk18VIAIRz/view?usp=sharing

