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WHAT DOES OUR 
COMMUNITY 
LOOK LIKE?
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What is our impact experience?

<1 year

3%

1-5 years

36%

5-10 years

37%

> 10 years

24%

Years in the impact investing space
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What issues are we addressing?
Thematic Focus

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Pure Social Impact Majority Social Impact Balanced Majority Climate & Environment Pure Climate & Environment

5% 19% 8% 27% 41%

% of  GP Investors
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At what stage of financing and development? 
Stage Focus
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Where are we based and where are we investing?

EU27 + 

EFTA

68%

EU27+EFTA 

and beyond

32%

Geographic Scope

Regional Emphasis

Team Location

Inside EU27 

+ EFTA Outside
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CHALLENGES 
& NEEDS
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Climate and Environmental Impact

Themes deserving more attention

54%
53%

46% 46%
44%

42% 42% 42%
41% 41% 41%

37%

30% 30%

27%
24% 24%

23%

16%
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Social innovation

Themes deserving more attention
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Education Other

51%

41%
40%

38%
35%

33%

29%

26% 26%
24% 24%

23%

20%
18%

15%
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6%

6%

11%

16%

24%

28%

28%

32%

33%

43%

51%

53%

84%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%

Other

Lack of professionals with relevant experience and/or skillsets

Lack of business development opportunities and market uptake

Insufficient public/private collaboration

Limited impact investor ecosystem and co-investors

Availability of quality impact investment opportunities

Lack of financing for impact ventures

Need for more diverse financing instruments

Lack of standardised impact frameworks and metrics

Evidence of financial returns

Need for more exit routes and acquirers

Regulatory / legal complexities and reporting

Challenging fundraising for GPs

What are our main challenges and constraints ?
% of Responses
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Main funding gaps
Level Priority by Stage of Development and Financing
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66%

0%

10%

20%

30%

40%

50%

60%

70%

Technology Transfer Pre-seed and seed Start-up (Series A) Growth (Series B+)

%
 o

f 
R

es
p

o
n

se
s



Corporate Use 12

Financial instruments

Main funding gaps

6

20

26

29

31

32

34

36

53

Other

Subsidies

Grants

Venture debt

Pilot / commercial contracts

Loan financing

Guarantees

Project financing

Equity financing

More relevant at growth stage

More relevant at early stage

(working capital, redeemable 

equity, capital preservation,,…)  

# of Responses
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1
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9
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15
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17

30

35

36

41

56

0 10 20 30 40 50 60

Other

Incubators / accelerators

Private credit funds

Social / Environmental outcome contracts

Private equity funds

Green / Social Bonds

Thematic / specialized funds

Venture debt funds

Secondary funds

Evergreen structures

15+ years closed end investment vehicles

Growth funds

Impact funds of funds (LPs)

Financial structures and characteristics

What is missing on the market

# of Responses
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How can EIF’s equity products be improved?

How well do EIF’s equity products meet your needs?

Poorly

0%

Adequately

57%

Very well

43%

What features should be enhanced?

29%

37%

41%

48%

52%

53%

61%

More thematic programs

Greater geographic flexibility

Evergreen structures

Greater fund duration (15 years+)

Ability to exceed 50% of fund commitments

More streamlined processes

Larger commitments

% of Responses% of GP Investors
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How can EIF’s equity products be improved?
Selected recommendations

Blended financial 

instruments & 

asymmetric 

return models 

More patient 

capital 

More favourable 

commercial 

terms 

Lower return 

expectations 

Greater simplicity, 

transparency and 

speed of process 

Enhanced role 

as anchor 

investor

More impact 

funding 

resources 

More debt 

products 

Information on 

impact mandates 

and product 

offering

Fundraising 

support with 

LPs 

Support in 

regulatory 

frameworks 

and reporting

Coverage of 

impact 

expenses
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APPROACHES
TO IMPACT
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How are we classifying our funds?
Sustainable Finance Disclosure Regulations

28% 72%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Article 8 Article 9

% of GP Investors 
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What and how do we measure?

What are we measuring?

Net positive impact 

(positive adjusted for 

negative impact)

16%

Positive impact / 

outcomes (relevance, 

scale,…)

81% Estimation of 

economic value of 

impact

3%

What frameworks are we using?

Own framework

43%

Framework 

supported by EIF

35%

Impact Management 

Project

14%

GIIN / IRIS+

6%

Other

2%
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Who is evaluating and assessing impact?

Who has inhouse impact experts?

Yes

83%

No

17%

Who uses external experts or consultants to set 
or measure KPIs?

Yes

41%

No

59%
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Impact accountability

Yes

43%

No

57%

5% 44% 26% 26%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

N/A                                        30%                                                           50%                 100%

Do we audit our impact outcomes? Do we link impact performance to carried interest?

What percentage of carry is linked to impact?

Yes

94%

No

6%
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Other 10%

No, as we privilege financial 

targets, no matter the impact on 

our carried interest entitlement.   

2%

No, as we believe that there is a natural 

correlation between impact and the 

financial returns and the linkage 

reinforces this relation   

61%

Yes, as we place impact as 

the dominant focus of our 

investment behaviour.     

18%

No, as we privilege impact 

targets anyway.     

10%

Does impact carry linkage alter your 
investment behaviour ?
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Deliver market returns 

comparable to VC/PE 

within similar company 

stage/segment or industry 

focus   

84%

Attractive single-digit to low 

double-digit returns for 

investors, but deliberately not 

return-maximising if for the 

benefit of creating greater 

impact     

13%

Return-compromising but with 

the objective of obtaining at least 

full recovery of capital 

3%

Return ambition / expectation
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THANK YOU!
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