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PROSPERITY
Social 
Inclusion 

€23 billion 
in support for social enterprises, 
micro�inance institutions 
and activities with 
high social impact in 2021 
(BNP Paribas, 
Intesa San Paolo)

ca. 3.5 billion 
people reached 
with food products 
(DSM, Kerry Group)1 

Climate 
actions 

2.6 GWof renewable 
energy capacity installed in 2021 
(EDP Renovaveis) i.e. the equivalent 
of 1000 wind turbines

121 million 
tons of CO2eq avoided and saved 
(EDP Renovaveis, Schneider Electric, 
Alfen, Michelin, Air Liquide, 
Hoffmann Green Cement) i.e. 
the equivalent of taking 24 million 
passenger cars off the road for one year

4.4 million additional people 
accessing green electricity in 2021 
(Schneider Electric, Alfen) i.e. the 
equivalent of twice the Paris population 
 

Green 
cities  

53,000 
houses insulated 
with ecological products 
per year (Steico)
 
 

Health & 
well-being

224 million+ 
bene�iciaries of health products 
and services (AstraZeneca, 
Air Liquide, Croda, DSM, 
Novo Nordisk, Allianz) 

>€7.7 billion  
invested in science 
(AstraZeneca, Novo Nordisk, 
Coloplast, DSM, Lonza,
Sartorius Stedim)

Tech 
for Good  

3.2 billion 
fraud, bot, and mobile attacks 
detected and stopped in 2021 (RelX)

5 missing children located and found
in the US in 2021 (RelX) 

€1 400 billion  
in electronic payment transactions 
processed (Adyen, Worldline) 
i.e. equivalent to the GDP 
of Australia in 2021 

20 billion   
fraudulent payments 
stopped (RelX)

Water and 
natural 
resources

1.2 million
customers using 
product-as-a-service 
solutions maximising 
ef�icient use of existing 
resources and water savings 
(Ashtead, Elis)

 

PROTECT 
THE PLANET

9,1%
28,2%
Health 
& Well 
being

Water 
& Natural 
resources

Green 
Cities

7,2%

17,7%

Climate
Actions

21,4%

16,5%Tech 
for good

Social
Inclusion
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1- There might be a risk of double counting
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Foreword
2021 was another intense and challenging year around the globe, and the start of 
2022 remains complex. The war in Ukraine has added human tragedy to a world that 
continues to suffer from COVID 19.  The outcome from COP 26 has been disappointing 
while the need to finance the ecological transition is increasingly critical, at a time 
when public debt is skyrocketing, inflation is on the rise, and governments struggle 
for energy independence. 2021 was also a notable year on climate matters, being one 
of the hottest years on record. The challenges in front of us are immense. We need to 
find solutions. Now. 

With this idea in mind, ELEVA Capital decided to launch the ELEVA Sustainable impact Eu-
rope fund in December 2020. We are convinced that many companies are part of the so-
lution. Listed companies in particular, thanks to their scale, have a key role to play to fund 
the financing gap between public spending and global needs. Some of them are providing 
solutions addressing the most urgent environmental and social challenges. The purpose of 
the fund - investing in those companies - has never been so timely. 

For the first anniversary of the fund, we are delighted to share our very first impact report. 
ELEVA Sustainable Impact Europe aims to invest in European equities generating a positive 
impact on people or on the planet. This report highlights the main achievement of our in-
vestee companies, the positive impact they have generated and also our impact as investors. 
Our investments are deployed across six themes, aggregating most of the UN Sustainable 
Development Goals: Climate Actions, Water & Natural Resources, and Green Cities on the 
environmental side, and Social Inclusion, Health & Well-being, and Tech for Good on the 
societal side. We outline the key challenges and opportunities associated with each theme 
and relate how each investee company is addressing them. We are also glad to shed light on 
our Scale Up pocket, targeting small companies with potentially strong social and environ-
mental impact when developed, which contributes greatly to our additionality. 

We are convinced that companies whose core business activities address global challenges 
will benefit from higher demand and will be favored by investors. It goes without saying 
that the search for financial performance is embedded in any investment decision we take. 
This report is part of our engagement efforts and aims to share with our investors the tan-
gible impact of these inspiring companies and their contribution to the UN Sustainable De-
velopment Goals, through data points that have been verified by Stone Soup Consulting, an 
external party. It also aims to bring transparency on how we apply the «rule book» of impact 
investing and how we deal with data - one of the key challenges in this arena.  

We hope you will enjoy reading it!

                    ELEVA Capital, June 2022

Sonia Fasolo
Co-Portfolio 
Manager
__________________
19 years’ experience

Matthieu Détroyat
Co-Portfolio 
Manager
__________________
14 years’ experience
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Impact investing is seen as the next frontier of sustainable investment. The changing values of consumers, talents, 
and investors have driven awareness that climate change and social inequality represent risks and opportunities for 
companies and investors. Impact investing goes beyond ESG investing: on top of avoiding harmful companies and fa-
vouring companies with good environmental, social and governance practices, these investments specifically target 
businesses contributing to solutions. 

Impact investing is built around three pillars that set it apart from other forms of investments: intentionality, addi-
tionality, and measurement3. ELEVA Sustainable Impact Europe’s investment process is structured around these 
three key characteristics. 

2 - Global Impact Investing Network – GIIN. Core Characteristics of Impact Investing:  
https://thegiin.org/assets/Core%20Characteristics_webfile.pdf 
3 - Forum for Responsible Investment (FIR): Impact Investment notebook: a demanding definition for listed and unlisted:  
https://www.frenchsif.org/isr-esg/wp-content/uploads/FIR-FranceInvest_InvestissementAImpact_2021.pdf 

At ELEVA Capital, we fully endorse the definition of impact investing provided by the Global Impact Investing 
Network2

“Impact investments are investments  
made with the intention to generate positive, 

measurable social and environmental  
impact alongside a financial return”

Beyond the traditional risk/return approach, impact investing adds a third dimension: outcomes, i.e. the real world 
effects of investments. Impact investments have a dual mission of achieving attractive financial returns and genera-
ting positive environmental and social value. To achieve this goal, the ELEVA Sustainable Impact Europe fund invests 
only in companies whose products or services are deemed to make a positive contribution to social and/or environ-
mental issues.

Our approach to Impact Investing

• At the portfolio level: Assessment of a company’s impact prior to investment
• At the corporate level: Impact is at the heart of the strategy (e.g.: company’s purpose)

• The Scale Up Pocket: Addressing the capital needs of small companies with groundbreaking impact
• Engagement: Individual and collective to push companies to maximize their impact
• Philanthropy: Sharing mechanism through ELEVA Capital’s partnership with UNICEF

• Annual “impact report” measuring outputs and outcomes contributing to SDGs
• Making impact tangible for our clients
• Impact contribution verified by an external party

ADDITIONALITY

MEASUREMENT

INTENTIONALITY
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Intentionality: a conscious investment approach
ELEVA Sustainable Impact Europe’s mission is to generate attractive risk-adjusted returns while intentional-
ly investing in European listed companies that are contributing to the achievement of the SDGs through the 
products and services they sell.

To be eligible, each company must generate at least 20% of its sales with such products/services. The investment 
team has also set an ex-ante target at the portfolio level, of a minimum 40% revenue contribution. This means that 
the search for impact is embedded in both the selection process and the portfolio construction. In addition, through 
the application of strict exclusion criteria, the fund also refrains from investing in companies with negative impacts.

“ The search for impact  
is embedded in both 
the selection 
process and the 
portfolio construction.”

15 SDGs  
(out of the 17) targeted  
in ELEVA Sustainable  
Impact Europe 

Largest  
contributions made  
to SDGs 3, 7 and 12

67% 

1

2

Exposure to SDG in % of revenues : 67%

0,0% - No poverty 8,4% - Industry, innovation, infrastructure

1,1% - Zero hunger 6,1% - Sustainable cities

18,9% - Good health & well being 11,2% - Responsible consumption & prod

1,7% - Quality education 2,9% - Climate actions

0,3% - Gender equality 0,0% - Life below water

0,6% - Clean water & sanitation 0,0% - Life on land

11,4% - Affordable & clean energy 2,6% - Peace, justice, strong institutions

1,6% - Decent work & economic growth 33% - No exposure to SDG

9

11

13

15

0

12

14

16

3

4

5

6

7

8

Source: ELEVA Capital, verified by Stone Soup Consulting, as of 31/12/2021
Calculation methodology detailed in our Transparency code, section 6.2. available on our website
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Additionality: our contribution as investors
Additionality is probably the most challenging pillar when it comes to impact investing in the listed equities space. 
We endorse the definition set by FIR and France Invest (March 2021): “Additionality is the specific and direct action 
or contribution of the investor that enables the investee company or the project financed to increase the net positive 
impact generated by its activities.”

We address additionality in two different ways:

• We proactively and systematically engage with all investee companies to help them pay more attention 
to ESG issues and SDG contributions. Over time, we believe this helps them to maximize their positive im-
pact and/or reduce their negative impacts.

• For companies in our Scale Up pocket, engagement takes on a special dimension as those companies are 
in their infancy when it comes to adopting proper ESG practices and documenting their positive impact. 
By sharing the conclusions of our ESG analysis we can help them improve disclosure, reporting, and 
behaviour. But we can also go beyond that and provide financing. These innovative companies may need 
to raise capital to fund start-up losses or new investments in equipment or R&D. And we are by their side 
to participate in their capital raises when they meet our financial criteria. 

Impact measurement: assessing investees’ SDG contribution
To ensure transparency and accountability, starting in 2021, we began to report on the contribution of our investee 
companies to UN SDGs and, where possible, on the impacts those companies have. Using our proprietary SDG 
methodology, companies’ impact is measured as the proportion of their revenues aligned with the SDGs. 
This is a net turnover threshold, as we deduct from this percentage the portion of turnover achieved with products 
with essentially negative impacts. This indicator is expressed as 
a percentage (our SDG Score) and corresponds directly to the 
percentage of net sales, calculated as mentioned above. 

Stone Soup Consulting, an independent consulting company, 
has been appointed to verify the data we have collected or 
estimated. This impact-driven organisation has verified that 
our SDG framework is appropriate to map companies’ contri-
butions and that the data we have used to assess companies’ 
contributions to the UN SDGs are consistent and as accurate as 
possible, bearing in mind that only a few companies properly 
disclose their UN SDG contribution.

100% 
of invested companies 
have been individually 

engaged

47 AGM 
voted in 2021 i.e. a

98%  
participation rate 4

Participation in 

3  
capital increases  

(one IPO) in the Scale 
Up pocket

4 - The only non-voted AGM was due to an administrative issue.
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Making impact tangible for our investors

SDG contribution calculation for each company

The companies’ SDG 
scores guide ELEVA’s 

 investment decisions

Assessment of SDG  
contribution considers  

both positive and negative  
externalities

SDG contribution verified  
by the external verification  

party Stone Soup Consulting

5 - Impact Management Project (IMP). A Guide to Classifying the Impact of an Investment:  
https://29kjwb3armds2g3gi4lq2sx1-wpengine.netdna-ssl.com/wp-content/uploads/A-Guide-to-Classifying-the-Impact-of-an-Invest-
ment-2021.pdf 

To make management decisions through a 
more detailed understanding of our portfolio’s 
impact, we classify our investments using the 
Impact Classes framework, provided by the 
Impact Management Project (IMP)5- see next 
page. IMP’s impact classes bring together the 
impact goals of our investees and our strategy 
to contribute to that impact.

According to the IMP impact classes, we clas-
sify the ELEVA Sustainable Impact Europe 
fund as C1, bearing in mind that our Scale Up 
pocket appears to fit the criteria of the C4 
category while we believe the core of the port-
folio qualifies as C1.

NET  
CONTRIBUTION
TO SDG

SDG 3

SDG 7

SDG 11

Negative  
contribution

Minimal net  
contribution

Positive 
contribution

20%
32%

10%

SDG contribution calculation  
for each company

Our SDG 
methodology

List of 100 activities (products/
services) contributing
positively or negatively

Our sources
of inspiration

SDI Taxonomy

Impact investing
market map

Business  
reporting  

on the SDGs

18%

24%
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INVESTOR’S  
CONTRIBUTION

ACT TO AVOID HARM

BENEFIT STAKEHOLDER

CONTRIBUTE TO SOLUTIONS

Signal that impact 
matters                                 ELEVA Sustainable  

Impact Europe

Signal that impact 
matters                                 

+ Engage actively

Signal that impact 
matters                                 

+ Grow new/under  
supplied capital markets

Signal that impact 
matters

+ Engage actively
+ Grow new/under  
supplied capital markets

ELEVA Sustainable  
Impact Europe’s  
Scale Up Pocket

Signal that impact 
matters 

+ Grow new/under  
supplied capital markets
+ Provide flexibility on 
risk-adjusted return

Signal that impact 
matters 

+ Engage actively
+ Grow new/under  
supplied capital markets
+ Provide flexibility on 
risk-adjusted return

IMPACT OF UNDERLYING ASSETS/ENTREPRISES

The Impact Classes Matrix: Mapping an investment by its impact on people and planet
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Impact of underlying assets

We believe that the ELEVA Sustainable Impact Europe fund qualifies for the C category, as it combines three selec-
tion filters (more details in the following section) leading portfolio managers to select companies 

• avoiding harm, through the exclusion of sectors having essentially negative impacts
• benefiting stakeholders, as only companies behaving in the right way with all their stakeholders can be 
selected (minimum ESG score)
• and contributing to solutions, as we focus on companies providing products and services solving envi-
ronmental or social issues.

Contribution made by the investor 

Our contribution is different for the companies in the Scale Up pocket versus those in the rest of the portfolio

• C1 category – “signal that impact matters “– for the core of the portfolio : through our selection process, 
we signal that positive impact matters to us and we expect that, over time, capital markets will price in the 
positive effects of our investee companies on people and the planet. Going forward, we will increasingly 
focus our engagement activities on impact matters (vs. broader ESG topics so far), which should help us 
progress towards the C2 category for the whole portfolio. 

• C4 category - “signal that impact matters + engage actively + grow new / undersupplied capital mar-
kets“– for the Scale Up pocket : providing non-financial support, resources beyond capital is one of the key 
roles of impact investors. For Scale Up companies, we can further leverage our close relationship to engage 
more specifically on ESG and impact topics. Those companies, which are smaller and less mature, often 
lack the means to set up good ESG disclosure, relevant environmental and social targets, or precise impact 
KPIs. In some cases, they tend to focus only on the impact of their products and neglect the operations 
side. We provide advice to help them address environmental and societal performance in a proper way. 
Companies in the Scale Up pocket usually need to finance their development. They raise fresh money at 
the time of their IPO and often need further financing once listed. We can participate in such fundraisings 
which may involve investing in stocks of smaller size and with lower levels of liquidity. By doing so, we 
enable those companies to continue to grow and generate the systemic impact they are aiming to achieve. 

The below infographic summarizes what working around the two dimensions of impact entails:

What Is Investor Impact?

Investor Impact Company Impact

Enable Growth
Encourage Improvement

Products & Services
Operations

Investor Company World

is the change in company impact caused  
by investment activities

Is the change in the world caused by  
company activities

Source: Florian Heeb & Julian Kölbel: University of Zurich (2021) 6 .

6 - The Investor’s Guide to Impact: Evidence-based advice for investors who want to change the world:  
https://www.csp.uzh.ch/dam/jcr:ab4d648c-92cd-4b6d-8fc8-5bc527b0c4d9/CSP_Investors%20Guide%20to%20Impact_23_9_2021_spreads.
pdf
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Like ESG, impact investing is an evolving domain and we will continue to adapt our methodology and process to the 
best practices. We rely on the following standards and initiatives to refine our impact investing approach and our 
proprietary SDG methodology. 

• United Nations Principles for Responsible Investment (PRI)
• United Nations Global Compact
• SDI Taxonomy - Asset Owner Platform
• Impact Management Project (IMP)
• French Forum for Responsible Investments (FIR)
• French asset management association (AFG)

To help us in this journey, ELEVA Capital elected a new Board member at the SICAV level (supervising all the ELEVA 
Capital funds). Aglaé Touchard-Le Drian joined the Board in 2021. As an expert in private equity impact investing, 
Aglae’s participation on the Board fosters discussions and debates on how the listed equity world can learn from 
impact investing on the private equity side and to challenge our practices at ELEVA Capital. 

Aglaé Touchard-Le Drian. 
Managing partner at Raise Impact. 
Board member of ELEVA UCITS fund
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The Eleva Sustainable Impact Eu-
rope fund sets the highest standards, 
through its proprietary impact mea-
surement methodology and its engage-
ment with portfolio companies, paving 
the way for the listed equity market.



The ELEVA Sustainable Impact Europe fund shares the unique and disciplined investment philosophy of ELEVA Capital. 
This conviction-based portfolio management uses a bottom-up approach for stock selection, with an active, flexible 
and pragmatic style. We consider ESG criteria as an integral part of the fundamental analysis of the companies in which 
we invest. In addition, within our impact investing strategy, we aim to highlight new facets in our investment cases and 
especially, their contribution to solving social or environmental challenges. This fund is an Article 9 fund under the 
SFDR Regulation. It holds the French SRI label and the Belgian Label Towards Sustainability.

Companies in the ELEVA Sustainable Impact Europe portfolio must have responsible practices vis à vis their stakehol-
ders (shareholders, employees, civil society, suppliers, and the planet) and contribute to one or several Sustainable 
Development Goals (SDGs)7 through the products and services they sell. These products and services, in turn, gene-
rate positive and concrete impacts in the real world, for instance, in terms of energy savings, water, CO2 emissions 
reduction, access to healthcare… 

The investment process of this fund has three binding non-financial filters that come into play before the financial 
filters and help reduce the size of the initial investment universe, as summarized below: 

7 - United Nations: Department of Economic and Social Affairs. Sustainable Development Goals : https://sdgs.un.org/ 

ELEVA Sustainable Impact  
Europe in brief

ELEVA SUSTAINABLE IMPACT EUROPE INVESTMENT 

~ 1 400
companies 

~ 600
companies 

~ 1 290
companies 1

2
3

4

~ 200
companies 

35-45 positions 

All Europeans companies with an ESG score

Strict exclusions

Impact Assessment

Fundamental research INVESTMENT IDEA GENERATION

Portfolio

Positive ESG screening

ELEVA ESG score or, if not available, ESG score from a unique external data provider 
(at this time: MSCI)

Sectors* : Fossil fuels / Tobacco / Alcohol / Gambling / Adult entertainment
Norm-based: breach of UN Global Compact

ELEVA ESG score, otherwise ESG score from a unique 
 external data provider

Proprietary SDG methodology
companies with an SDG  
contribution ≥ 20%

companies with  
an ESG score ≥ 60/100

Fundamental analysis 
 ELEVA ESG analysis &
valuation assessment
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Exclusion of companies having essentially negative impacts
Investment processes built around exclusions are debatable. However, we believe this is a must in our ELEVA Sustai-
nable Impact Europe fund to ensure consistency with our claim to invest in companies generating positive impacts. 
We therefore exclude companies in violation of the UN Global Compact Principles or in activities/sectors that go 
against the achievement of the UN Sustainable Development Goals. 

ESG profile of invested companies
The initial universe of the ELEVA Sustainable Impact Europe is composed of listed companies having their registe-
red office in Europe and having an ESG rating (source ELEVA Capital, or failing that MSCI). By selecting companies 
with good ESG practices, we intend to give preference to companies that have good risk management. A robust 
ESG profile can significantly contribute to the financial success of companies. This also ensures some consistency 
in the investment philosophy: we expect impact companies to be exemplary when it comes to having responsible 
behaviour. 

ELEVA Capital has developed a proprietary ESG scoring methodology based on the analysis of companies’ rela-
tionships with all their stakeholders (Shareholders, Employees, Suppliers, Civil Society, and the Planet). ELEVA Ca-
pital’s proprietary ESG methodology is based on the double materiality philosophy and has been inspired by 
major international standards (e.g., SASB’s materiality Map®) and the findings of many academic studies that have 
tested the relevance of a number of ESG criteria and their correlation with corporate financial performance over the 
years. Each company is analyzed on ESG criteria according to the ELEVA methodology before the investment and a 
company must have a minimum ESG score of 60/100 to enter the portfolio. More information on our methodology 
can be found in our Transparency code, available here: 

https://www.ELEVAcapital.com/en/our-responsible-approach#for-further-information 

SHAREHOLDERS PLANET EMPLOYEES SUPPLIERS CIVIL SOCIETY

• Quality of  
management team
• Quality of  
the board
• Quality of the 
relationship with 
shareholders

• Climate change
• Energy  
management
• Water  
management &  
Biodiversity
• Environmental 
impact of products

• Quality of HR 
management
• Employer  
brand equity
• Employees  
retention
• Safety and  
security

• Level of risk 
embedded in the 
supply chain
• Supply chain risk 
management and 
control

• Customers rela-
tionship
• States  
relationship
• Local  
communities’  
relationship

Source: ELEVA Capital

1

2

3 Impact screening
Finally, the impact screening filter allows us to select companies that directly contribute to the UN SDGs. The posi-
tive contribution of each company is measured by calculating the proportion of revenue generated with products 
or services that are aligned with a list of activities that contribute to the achievement of the SDGs. To be eligible for 
the portfolio, a company must generate at least 20% of its revenue with this type of product or service. The negative 
contribution, if any, is deducted from the positive impact revenues and the 20% threshold applies to this net figure.
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The fund monitors several ESG KPIs, two of which (carbon intensity and proportion of UN Global Compact signato-
ries) are binding, as per the requirements of the French SRI label. 

ESG performance

Growth in the number of employees Percentage of women on board

4%

40%
3%

20%

2%

1%

0% 0%

3,3% 38%

0,9%

33%

2019-2020 2020
Source: ELEVA Capital Sources: MSCI, ELEVA Capital

Average carbon intensity
(in tons of CO2 equivalent per million € of sales)

Carbon footprint
(in tons of CO2 equivalent per million € of invested)

150 150

200 200

100 100

50 50

0 0

Source: MSCI Source: MSCI

72 31

117 127

74% of companies in  
the portfolio are UN Global  
Compact Signatories

38% have Science Based 
Targets-approved emission 
reduction targets

18% are committed  
to set Science Based Targets
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Signatories of the United Nations Global Compact

80%

60%

40%

20%

0%

74%

47%

as of 31/12/2021

Source: Global Compact

Binding ESG KPI

Fund

Initial Investment universe

Calculation methodology detailed  
in our Transparency code,  
section 6.2. available on our website



2021 performance review

In 2021 and for its first full year of existence, the ELEVA Sustainable Impact Europe Fund was up 20%. While the 
performance was robust in absolute terms, this was below our benchmark (Stoxx Europe 600 NR +25%) and there-
fore not fully satisfactory.

With fluctuating covid restrictions, limited visibility on the economic cycle, and interest rates rising, 1H21 was a 
difficult semester. Rising rates weighed on the highest valuation multiples and penalized some of the themes the 
fund is exposed to by design, such as Climate actions, Health & well-being, or Tech for good.  Throughout the first 
half of the year, we worked to amplify our exposure to Value stocks while respecting our impact promises (for  
example increasing our exposure to the insurance sector). The environment in 2H21 was more adapted to our style 
and portfolio construction. 

ELEVA Sustainable Impact Europe

Stoxx Europe 600 Net Return
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Conviction  
Stock  

Picking
Blend

Launched  
in  

2020

Scale Up  
pocket

43 positions Can invest in  
Growth or Value

Long term  
holdings

Investing in tomorrow’s 
 groundbreaking  

technologies

Past performance does not predict future returns

Name    Sector   Country   ESG Score 

ASML Holding NV   Technology  Netherlands  86  
ACADEMIA AB   Cons. Disc.  Sweden   80 
RELX    Industrials  United Kingdom  79 

Name    Sector   Country   ESG Score 

STMICROELECTRONICS NV  Technology  Switzerland  61 
INTESA SANPAOLO  Financials  Italy   61 
STEICO SE   Industrials  Germany   62

The three best ESG ratings

The three worst ESG ratings

ESG Highlights



Among the strongest contributors were Cap Gemini (Tech for good / an enabler for the transition / 
+200bps), Aalberts (Green Cities / providing solutions solving sustainability challenges such as water ma-
nagement and building efficiencies +160bps), and Croda (Water & Natural Resources / bio-based organic 
raw materials / +150bps).

The main detractors were Worldline (-100bps), Scatec (-90bps) and Alstom (-80bps). For Worldline, we 
underestimated the challenges faced by historical players in the payment sector and the change in the M&A 
environment. As banks become more conscious of the value of their payment assets, it becomes harder and 

more expensive to close deals. We struggled to understand the development strategy of Scatec (a wind and solar 
developer and operator) in hydro generation and offshore wind and lost confidence in the investment case. As for 
Alstom, while we remain optimistic about the value that will be generated from the Bombardier operation and the 
long-term outlook for rail transportation, we probably underestimated the industrial challenges linked to the deal 
and the ability of the management to clean up the underperforming contracts acquired with Bombardier. 

The Scale Up pocket contributed 60bps to the fund performance in 2021. 
The top performer was our ecologic insulation specialist Steico (+113bps), who benefitted from solid renovation 
trends in Europe and the relative lack of offering in this small but strongly growing market. The worst performer 
was our Swedish school operator Academedia (-55bps) which suffered from fears around a change in the Swedish 
political landscape (unlikely in our opinion) that would eventually modify the financing of local private schools.

PHOTO

+

-

Positioning at the end 2021

Market Cap breakdown Sector breakdown

Source: ELEVA Capital Source: ELEVA Capital

Industrials

Technology

Materials

Financials

Health care

Cons. Staples

Cons. Disc

Utilities

Energy

Telecoms

Real Estate

€35 bn
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< €1 bn

€1 bn - €5 bn

€5 bn - €20 bn

> €20 bn 

Stoxx Europe 600 NR

Median market cap.



Establishing a constructive dialogue on ESG and impact issues with investee companies is an integral part of our 
investor responsibility and a way to demonstrate our additionality. We are convinced that companies that make 
progress on these topics improve their risk management, and thereby become more attractive employers, more 
resource efficient and more attractive to their consumers, giving themselves the means to improve their financial 
performance. 

Each internally conducted ESG and impact analysis allows us to identify a company’s strengths and weaknesses. 
This is the starting point for a focused and relevant engagement. Following each analysis, we share with investee 
companies areas of improvement on which we encourage them to progress. These are concrete actions, focusing on 
material issues for the company which we can monitor over time.

We seek to encourage companies to be more transparent and influence their behaviour towards best practices. To 
the extent possible, we set realistic, measurable, and time-bound objectives. This allows precise monitoring over 
time and ensures that the impact of our engagement is measurable. Updating the ESG analysis at least every two 
years, helps to verify whether the engagement has borne fruit.

Additionality through engagement 

Source: ELEVA Capital
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We have engaged with 100% of investee 
companies or 59 companies since fund in-
ception with whom we have shared 151 
engagement topics. The opposite pie chart 
shows the breakdown of engagement by 
concerned stakeholder. As soon as the fund 
reaches its second anniversary, we will be 
able to report on the proportion of our en-
gagement that has been “achieved,” “par-
tially achieved,” or “not achieved.” More 
information on our voting and engagement 
policy can be found here : 

https://www.ELEVAcapital .com/en/
our-responsible-approach#for-further-in-
formation

42%
Shareholders

7%
Suppliers

11%
Civil society

21%

19%

Planet

Employees

https://www.ELEVAcapital.com/en/our-responsible-approach#for-further-information


In line with ELEVA Sustainable Impact Europe’s intention to help finance a fairer and more sustainable economy, up 
to 10% of the portfolio is dedicated to our Scale Up pocket. The aim is to invest in small listed companies (< €1 bil-
lion in market capitalization), which offer innovative products that have the potential to generate a systemic impact 
in case of success. By “systemic impact” we mean that these companies’ products and services may positively affect 
how their whole industry functions 7, providing game-changing solutions. Through this Scale Up pocket, we can de-
monstrate a higher degree of additionality as investors.
 
In this fashion, we are prepared to support our Scale Up pocket companies over time and to help finance their capital 
needs if necessary. 

As part of our additionality, we systematically engage on ESG and impact topics with all investee companies. For 
companies in the Scale Up pocket, we often go one step further through a closer support (advice pre-AGM or to 
help them define their ESG roadmap...).

Supporting tomorrow’s winners:  
our Scale Up investments

Being an active shareholder:  
especially important for the Scale Up Pocket

7 -  International Labor Organisation (ILO). Systemic Change: walking the talk?: 
https://www.ilo.org/empent/areas/value-chain-development-vcd/briefs-and-guides/WCMS_718092/lang--en/index.htm
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Stringent risk approach Innovative by nature Additionality

Pocket size: 
Up to 10% of the fund 

Position size: Small (1-2%) 
Deeper due diligence 

Break-through technology  
providers

Innovative services

Extensive engagement 
Supporting capital needs  
(capital increase or IPO)

5  
Scale Up companies 

3  
Capital increases   
(of which 1 IPO) 

€ 500,000  
(i.e. ca 1% of the fund)  

invested in capital increases
Carbios,  

Hoffmann Green Cement,  
and Afyren 



Additionality:  

Engaging with  
the company

Contribution to the 2021  
capital increase  

• Capital increase of €114 m, mainly to finance the construction of the 
first reference plant using the Carbios’ enzymatic technology for PET 
recycling, with a production capacity of 50.000 t per year. 

• ELEVA Sustainable Impact fund participation to the extent of its share 
in Carbios’ capital.

• 1 meeting dedicated to ESG topics with feedback on areas for impro-
vement (set environmental targets on own operations; develop talent 
attraction and retention initiatives; increase disclosure on management 
remuneration; apply the Corporate governance Code definition for in-
dependence of Board members).

• 1 meeting dedicated to AGM resolutions, with some suggestion to im-
prove resolutions and adopt best practices on corporate governance.

• 4 other meetings to discuss, among other things, the capital increase 
and use of proceeds.

Focus on Carbios
Carbios is the first and only company in the 
world to have developed an enzymatic pro-
cess that infinitely recycles plastics and 
textiles. 

Carbios’ enzymes depolymerize all types of 
PET, allowing the production of 100% recy-
cled and 100% recyclable PET products wit-
hout loss of quality. Carbios is a major player 
in the circular economy. Carbios has also de-
veloped Evanesto, an enzyme-based additive 
which makes PLA (polylactic acid, a plant-
based plastic) 100% compostable, including 
in home compost. 
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ELEVA 
Sustainable 
Impact Europe: 
contributions 
to the SDGs
To screen companies’ SDG contribution, ELEVA  
Capital groups the SDGs around two thematic clus-
ters: Promote prosperity and Protect the planet. 
Each of these thematic clusters encompasses 3 
broader themes.

Impact Report 2021



Promote  
prosperity 
In every country, some groups of people are faced 
with barriers that prevent them from accessing es-
sential services and resources such as affordable 
housing, quality food and education, or financial 
services. Vulnerable groups struggle to remain 
connected, to have decent economic prospects and 
to access to products and services that will preserve 
or improve their health. In this context, putting the 
individual at the core of investment decisions is es-
sential to promote prosperity for all.

Social Inclusion

Health and well-being

Tech for Good

22Impact Report 2021



1. Social inclusion
5% of portfolio revenues 

Quality, safe, and nutritious food is the basis to a healthy and sustainable lifestyle, but factors such as composition, 
spoilage, colorants, additives, nutrients, flavorings, and contamination increasingly affect the quality of consumer 
products used in our daily lives. ELEVA Capital ensures through its investments that food supply chains – from seed 
to store shelf — respect the highest environmental and consumer protection standards so that they benefit local 
communities.

Croda launched a novel patented technology to create coatings for 
vegetable and field crop seed treatment that are free of microplas-
tics. Thus, while helping to reduce the level of microplastics in the 
environment, the company contributes to the implementation 
of resilient agricultural practices that increase land productivity 
and production. In 2020, Croda launched a sustainability Commit-
ment to be Climate, Land, and People Positive by 2030 – which 
means that the company will save more land than they use.

33,734
Hectares of land saved  
in 2021

60% of land area saved  
is in Asia and Latin America,  
where there is a great demand  
for food productivity and  
a high threat of deforestation.

SDG 2: End hunger, achieve food security and improved  
nutrition and promote sustainable agriculture

SDG 2 highlight: Productive and sustainable agriculture

SDG Targets: 2.1; 2.3, 2.4
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SDG 1: End poverty in all its  
forms everywhere

SDG 8: Promote sustained, inclusive, and sus-
tainable economic growth, full and productive 
employment, and decent work for all

SDG 1 & 8 highlight: Inclusive finance

Intesa San Paolo  is a leading Italian banking group and the largest 
lender to the social sector in Italy. Included in the main sustainabi-
lity indices in the world (e.g., Dow Jones Sustainability, MSCI ESG 
Indexes, Refinitiv Diversity and Inclusion Index, among others), 
Intesa San Paolo has committed to devote special attention to fi-
nancial inclusion matters over the 2022-2025 period, with €25 
billion of cumulative social lending and to support green tran-
sition through €88 billion of cumulative new loans. In addition 
Intesa San Paolo plans to increase the proportion of ESG product 
in its assets under management from 46% in 2021 to 60% in 2025. 
They have committed to dedicate €500 million over 2022-2025 to 
address social needs (food and shelter programs and social hou-
sing for youth and seniors). In 2021, the Intesa San Paolo Group 
provided more than €20 billion in new loans targeted for activities 
with a high social impact and to support ownership of land and 
other forms of property, as well as entrepreneurial and employ-
ment opportunities. 

Financial inclusion &
Support for production

€20 bn+of new loans for  
high social activities in 2021  
(social enterprises,  
microfinance institutions,  
anti-usuary loans, 
products for the most  
vulnerable social groups  
to promote financial  
inclusion…)

SDG Targets 1.4, 8.3, 8.5, and 8.10 

Academedia is the largest education company in Northern Eu-
rope, with an unwavering focus on education quality, and one of 
Sweden’s largest education providers. Guided by the mission of 
“Change through Education”, the company strives to ensure that 
all children and adult students reach the goals of their education, 
while also providing alternatives to unpaid care and domestic 
work through preschool facilities. Academedia’s training programs 
have reached 180,000 students of all ages.

Innovative lesson plans,  
skills training, and  
professional rehabilitation 
services.

180K+ 
Students of all ages

680+  learning centers 
in 3 countries (Sweden, Norway 
and Germany)

SDG 4: Ensure inclusive and equitable 
quality education and promote lifelong 
learning opportunities for all 

SDG 4 & 5 highlight: Quality education and women empowerment

SDG 5: Achieve gender equality and 
empower all women and girls

SDG Targets 4.1, 4.3, 4.4, 5.4
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2. Health & Wellbeing
19% of portfolio revenues 

With around 220M cases and 4.5M deaths globally, the covid pandemic has revealed, more than ever, the vulnerabili-
ties of our healthcare systems. One year after the lockdowns, with vaccines rolled out across the world, key challen-
ges remain for the sector: improving access to health products and services, adapting health facilities and services to 
the “new normal,” and accompanying patients with their mental health issues. ELEVA Capital invests in companies 
that have been directly or indirectly involved in promoting health and well-being for people of all ages.

AstraZeneca: It typically takes a drug 12 years to reach the market, 
and half of that time is devoted to clinical trials. But unprecedented 
funding, strong collaboration between stakeholders, and advance-
ments in R&D (among others), have allowed a massive roll-out of 
covid vaccines in less than a year. AstraZeneca has directly par-
ticipated in the process, supplying «about 2.5 billion doses 
of  COVID-19 vaccine to more than 180 countries during the 
year. Of these, approximately two-thirds went to low and lower 
middle-income countries, and more than 247 million were deli-
vered to 130 countries through the COVAX Facility» (AstraZeneca 
Sustainability Report, 2021). While increasing access to life-sa-
ving treatments and patient-centric healthcare, the company has 
also worked to strengthen global healthcare by building more re-
silient health systems. In particular, AstraZeneca supported the 
Sustainable Markets Initiative (SMI) Health Systems Taskforce and 
the Partnership for Health System Sustainability and Resilience, 
working in close collaboration with the London School of Econo-
mics and the World Economic Forum. In 2022, the company aims 
to continue taking action and advancing these purpose-driven 
partnerships towards a health system change at scale.

Science-led, patient-focused  
medicine and therapy 

1M+ 
people reached through healthcare 
programs

11M+  
people reached through patient 
assistance programs (cumulative)

124,000+  
Trained healthcare professionals 
(cumulative)

Ranked #7 (out of 19)  
in the Access to Medicine Index

SDG 3: Ensure healthy lives and promote well-being at all 
ages

SDG 3 highlight: Access to health care and vaccines

SDG Targets: 3.2; 3.4; 3.3; 3.8 
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Novo Nordisk:  Novo Nordisk is the world leading pharmaceutical 
company treating diabetes (its historical franchise) and obesity. In 
the 101 years since the discovery of insulin, there have been many 
advances in the treatment of diabetes, yet the number of people 
living with the condition continues to climb. Beyond insulin, we 
believe Novo Nordisk’s new therapies can continuously improve 
patient treatment through safer, more efficient drugs. Affor-
dability is a key issue for Novo Nordisk. Under its “Access to In-
sulin Commitment,” Novo Nordisk “offers human insulin vials at a 
ceiling price of USD 3 to 76 countries, as well as to selected humani-
tarian organisations and UN agencies providing humanitarian re-
lief” (Novo Nordisk Annual Report 2021). The Changing Diabetes 
in Children partnership (in 18 countries) has to date provided 
free care to nearly 32,000 children and youth living with type 1 
diabetes in low- and middle-income countries. Novo Nordisk has 
also developed and launched a new obesity treatment (Wegovy) in 
2021. This innovation delivers an impressive weight loss efficacy 
of 17-18% sustained over 68 weeks in clinical trials. The implica-
tions of such weight loss can be profound since people with obesity 
face a range of health risks, from cancer, type 2 diabetes and heart 
disease. 

Science-led, patient-focused 
medicine and therapy

34.6M  
patients reached with diabetes 
products

> 5M  
patients reached via access and 
affordability initiatives 

31, 800 children  
reached through Changing  
Diabetes in Children program 

€5.7 bn in R&D 

SDG 3 highlight: Treatment of non communicable diseases
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3. Tech for good
11% of portfolio revenues 

Technology and innovation are the backbone of a competitive, digital economy, and can serve as a major catalyst to 
boost societies’ resilience and recovery. In particular, IT infrastructure is the gateway for business growth opportu-
nities and operational efficiencies. As investors, it is crucial to ensure that infrastructure and technology companies 
in the ELEVA Sustainable Impact Europe fund contribute to creating a better connected and more inclusive society, 
while appropriately managing cyber risks that they are exposed to. Technology companies also have a crucial role to 
play in bringing solutions to ecological challenges and increasing people’s safety and security. 

ASML Holding NV is the world leading manufacturer of litho-
graphy machines for the production of semiconductors. Through 
breakthrough innovations that reduce the size of semiconductors 
and their energy consumption, ASML’s machines increase the va-
lue and lower the cost of a chip, thereby contributing to a smarter, 
more resource efficient and connected world. ASML’s core pro-
duction focuses on open innovation and circular economy and its 
production model is based on intense collaboration with its key 
stakeholders (e.g., customers, research partners, peers, and sup-
pliers). This collaborative mindset and ASML’s innovation philo-
sophy enable the company to strengthen innovation and nurture 
young entrepreneurship in the semiconductor industry. For ins-
tance, ASML has supported startups and scale up projects, colla-
borated with research partners towards a more efficient use of 
resources, as well as enhanced scientific research and upgraded 
technological capabilities of industrial sectors. 

High-tech semiconductor 
manufacturing hardware

€2.5 bn spent in R&D 
internally and through 121 R&D 
partner agencies in 2021

€30.3 m 
 in contribution to EU research  
projects

37% Reduction of energy use  
per exposed semiconductor wafer  
pass in 2021 with the latest  
EUV system

€1.2 bn value of parts re-used 
thanks to modular design

SDG 9: Build resilient infrastructure, promote sustainable 
industrialisation, and foster innovation

SDG 9 highlight: Resource-efficient and environmentally sound technologies

SDG Targets: 9.1; 9.4; 9.5
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RelX develops information-based analytics and decision tools for 
professional and business customers in the Risk, Scientific, Tech-
nical & Medical, Legal and Exhibitions sectors. Through its Risk 
market segment, the company combines data and analytics to help 
businesses and governments to address some of the greatest 
challenges of today, including identifying fraud, cybercrime, 
bribery and corruption, human trafficking, economic sanc-
tions, global terrorism, and abusive practices. In 2021, RelX 
reported meaningful contributions to the protection of society, 
the promotion of the rule of law and access to justice, and the de-
velopment of effective, accountable and transparent institutions. 
For instance, through new partnerships and mobile text alerts, 
the company helped to expand the reach of US missing children 
alert service and to deliver a new missing alert service for the UK. 
The company has also continually helped clients to increase re-
silience to user-based attacks such as phishing and ransomware. 
Through its Legal division, Relx helps promote the rule of law with 
a database containing more than 139 bn documents (+1.9m added 
every day) providing transparency on the law on more than 180 
countries. Working with LexisNexis Legal & Professional South 
Africa and LexisNexis Rule of Law Foundation, RelX has helped to 
make tax law more transparent to both governments and citizens 
in Africa. 

Information-based analytics 
anddecision tools

7500+ federal, state and 
 local government agencies use  
RelX solutions to prevent fraud  
and allow citizens faster access  
to digital-based services, maintain  
program integrity, reduce risk  
and fight crime

> 216,000 websites  
and mobile applications  
implement Relx Digital  
Identity tool

190 missing children  
found as part of the ADAM  
program thanks to RelX  
tool since 2000 and 
5 in 2021

SDG 16 highlight: Reduce illicit financial flows and combat all forms of crime 

SDG 16: Promote peaceful and inclusive societies for sustainable development, provide 
access to justice for all and build effective, accountable, and inclusive institutions at all 
levels

As technology evolves at an extraordinary pace, it leaves unfilled gaps in accessibility, privacy, security, openness, 
and trust. In fact, the rapid and prolific development of the digital economy has raised unprecedented legal conun-
drums and cybersecurity threats, ranging from data loss or theft to phishing attacks or identity fraud. Navigating 
and managing these issues requires highly specialised capabilities around digital-security transformation, crisis 
preparedness and response and knowledge of cybersecurity markets. The ELEVA Sustainable Impact Europe fund 
invests in companies that improve the robustness and safety of institutions and digital interfaces, thus creating trust 
and security in society.

SDG Targets: 16.2; 16.3; 16.4 
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Protect  
the planet
Environmental challenges are not all about climate 
change. Biodiversity loss, water scarcity, air, soil, and 
water pollution, are as important even though they 
generate less headlines. Given the interlink between 
all these challenges, they all need to be addressed 
with a high degree of urgency. Without taking the 
right actions and investment decisions today, adap-
ting to the impacts these issues are already creating 
will be more difficult and costly in the future. 

Climate actions

Green cities

Water and natural resources
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1. Climate actions
14% of portfolio revenues 

Energy is responsible for 76% of the world’s human-caused greenhouse gas emissions (source: World resources ins-
titute). Reaching the EU’s target to reducing GHG emissions by at least 55% in 2030 (compared to 1990 levels) will 
require a radical transformation of energy systems in the industry, the transport sector and in buildings. This clean 
energy transition is estimated to require €150 bn in investments annually. To contribute to bridging this financing 
gap, the ELEVA Sustainable Impact Europe fund chooses to invest in companies that produce renewable energies, as 
well as energy efficiency and accessibility.  

EDP Renovaveis is a global leader in the renewable energy sec-
tor and the world’s fourth largest wind energy producer. On top of 
doubling the installed capacity for solar and wind between 2020 
and 2025, EDP R’s ongoing projects include repowering, ener-
gy storage plants, floating offshore wind farms and power plants 
that seek synergies between solar PV and wind energy. The com-
pany manages a global portfolio of 12.5 GW of installed capacity 
and avoided 18.3 million tons of CO2 in 2021. EDP Renovaveis 
work to ensure the continuous improvement of its environmental 
performance and shows commitment to sustainable growth and 
environmental protection across the entire value chain, promoting 
social welfare and development, and fostering best practices with 
regards to corporate social responsibility.

SDG 7: Ensure access to affordable, reliable, sustainable, 
and modern energy

SDG 7 highlight: Supporting energy transition

SDG Targets: 7.1; 7.2; 7.3

Innovation & new  
technologies in renewable  
energy 

12.5 GW of wind and 
solar installed capacity

18.3 million tons 
of CO2 emissions avoided in 2021 

4.6M houses powered

85% recovery rate for  
generated (operational) waste  
in the whole value chain
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Aker Carbon Capture: With ten years of experience in modu-
lar carbon plants, Aker’s capture technology is bound to cut CO2 
emissions of heavy industrial processes such as gas and coal-fired 
power plants, refineries, and cement industries, both onshore and 
offshore. Aker Carbon Capture’s overall purpose is to enable 
carbon removals from highly emitting industries and energy 
solutions. As effective carbon prices increase (through increa-
singly stringent carbon taxes and the reduction of allowances) and 
costs reduce (standardization of products, digitalization, techno-
logy development, competitive supply chains, and the learning 
curve), the cost of capturing one ton of carbon at the source will 
be lower than that of releasing it into the atmosphere. Aker Carbon 
Capture is also developing a carbon capture service (“just catch”), 
delivering flexible carbon capture plants that can be adapted to the 
clients’ needs but are operated by the company. Aker Carbon Cap-
ture IPO’d in 2020 and has more than two decades of experience 
and technology development through its legacy as part of the Aker 
Group.

Carbon capture at the source

10+ 
years of experience  
with modular plants

6+ industries  
tested and verified

50K operating hours on  
the Advanced Carbon Capture  
(ACC) technology 

Securing contracts to capture  

10 MT of CO2 per 
annum by 2025

SDG 13 highlight: Decarbonize hard to abate sectors

SDG 13: Take urgent action to combat climate  
change and its impacts

Climate change is the defining crisis of our time and we are at a decisive moment in history. From changing weather 
patterns that threaten livelihoods, to rising sea levels and the growing risks of catastrophic floodings, the impacts 
of climate change are global in scope and unprecedented in scale. Without making the right climate actions and in-
vestment decisions today, adapting to these impacts in the future will be more difficult and costly. In this vein, ELEVA 
Capital is investing in innovative companies that strengthen the industries’ resilience and adaptive capacity towards 
a greener economy.

SDG Targets: 13.1; 13.2; 13.3
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2. Green cities
 6% of portfolio revenues 

More than half of the world’s population lived in urban areas in 2020, and that share is projected to reach around 
70% in 2050. In the verge of rapid urbanization, making the right investments in housing, transport and risk pre-
vention today will help cities become safer, more resilient and sustainable in the long term. In particular, congestion 
and traffic-related pollution are typically the largest contributors to air pollution in cities. The transition to cleaner 
transport fleets in cities will require the deployment of varied vehicles and alternative fuels, from electric cars to 
hydrogen-powered trucks and trains. With this in mind, ELEVA Capital has invested in companies that support safe, 
affordable, accessible and sustainable transport systems for all. 

Alstom is the world’s leader in rail transportation. Rail is one the 
lowest carbon emitting forms of transportation. According to Ade-
me, high-speed trains emit 100x less CO2 per passenger than 
a thermic car (for a 1000kms travel). Alstom strives to provide 
«the most efficient and digital mobility systems, while further im-
proving the environmental friendliness of our solutions» (Alstom, 
2022). Alstom’s product portfolio ranges from high-speed trains, 
metros, monorails, and trams to integrated systems, infrastructure, 
and signaling. The company is committed to supporting carbon 
neutrality in transport by building innovative, sustainable mobi-
lity solutions with a lower carbon-footprint while actively contri-
buting to the public debates on sustainable development policies 
(SDG Target 11.2). Alstom adopted a Climate and energy transition 
strategy along three lines: 1) placing energy-efficient electrical rail 
solutions at the heart of its portfolio; 2) enabling the transition to 
sustainable mobility solutions; 3) decarbonizing its operations. 

Watch: Matthieu Détroyat talks about Alstom on BFM TV (20/05/22)

SDG 11: Make cities inclusive, safe, resilient, and  
sustainable

SDG 11 highlight: Greener and smarter mobility

SDG Targets: 11.2; 11.3; 11.5; 11.6

Smart innovation for  
mobility systems

150K + trains  
in commercial service worldwide

250 sites in 70 countries

Energy consumption of solutions

reduced by 21.7% vs  
2014
36% eco-designed solutions
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3. Water and natural resources
12% of portfolio revenues 

Seventeen countries in the world, home to 25% of the world’s population, face extremely high water stress. The 
natural capital provides the world with essential natural resources (ecosystem services) that are the underlying 
basis for business and society, but are constantly threatened by human activity, in particular the overexploitation 
of resources. Companies of all sizes contribute to this pressure on biodiversity, through their supply chains, their 
direct activities and the impact of their products. ELEVA Sustainable Impact Europe invests in companies that offer 
solutions to decrease water consumption or to reduce natural resources use, enabling the conservation of water 
resources and the protection of biodiversity. 

Aalberts is an industrial engineering company focused on mis-
sion-critical technologies to enable a clean, smart and responsible 
future. Aalberts’ niche technologies includes hydronic flow control, 
integrated piping systems, advanced mechatronics and surface 
technologies. Aalberts’ piping systems delivers 300M+ of pipes 
and connections for the hygienic distribution of drinking, waste 
and potable water. Aalberts solutions ensure clean water and 
sanitation for millions of households worldwide. By enginee-
ring the optimum piping system to distribute and control liquids 
and gas, Aalberts solutions also enable efficient water use and wa-
ter savings while shaping eco-friendly buildings. 

Watch: 
Sonia Fasolo talks about Aalberts on BFM TV (28/07/21) 

SDG 6: Ensure availability and sustainable management 
of water and sanitation for all

SDG 6 highlight: Increase water use efficiency

SDG Targets: 6.1; 6.4

300M+ meters 
of pipes and connections annually

134 locations 
worldwide

450 people 
on R&D
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Afyren specializes in microorganisms and bioprocess enginee-
ring for the revalorisation of non-food biomass. Afyren offers in-
novative solutions to manufacture the ingredients of tomorrow by 
replacing petroleum-based products with products derived 
from natural micro-organisms.
Afyren’s environmentally friendly fermentation technology uses 
waste biomass (which does not compete with the human food 
chain) and approaches zero waste generation. Through its green 
chemistry approach, Afyren’s operations use very little energy to 
produce its diverse range of high value-added organic acids. They 
are used in flavours and fragrances, lubricants and drugs. The 
company’s innovative use of resources generated from organic 
raw materials allows Afyren to also contribute to an efficient use 
of resources and reduce waste generation. «The purpose chosen 
and defined by AFYREN is to enable low-carbon, circular industry 
by providing biobased solutions built with our partners to benefit 
environment» (Afyren, 2022). 

SDG 12 highlight: Zero-waste, circular economy

Sustainable,
high-performance,
biobased solutions

100% 
biosourced molecules,
replacing oil-based ones 
for a wide range of industries

81% 
reduced carbon footprint 
compared to equivalent 
fossil acids

While consumption and production are a driving force of economic growth, unsustainable use of natural resources 
continues to have destructive impacts on the planet and endangers the systems on which our future development 
depends. As social awareness and consumer expectations grow, companies are scaling up efforts to develop new 
products from sustainable sources (e.g., organic agricultural products, recycled raw materials) and products that 
are aligned with a more sustainable future. These developments allow companies to grow capabilities in sustaina-
bility topics and decouple economic growth from environmental degradation. Along these lines, ELEVA Capital has 
invested in companies that support sustainable management and rational use of natural resources.

SDG 12: Ensure sustainable consumption and  
production patterns

SDG Targets: 12.1; 12.2; 12.5 
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At a time when global challenges show no signs of abating, it is key that impact investing funds commit to overcome 
ambiguous discourse and greenwashing. ELEVA Capital’s first impact report is an important milestone in that direc-
tion. 

We aim to keep our high standards of engagement and transparency, while sharing our methodologies and results 
with our investors. Our intention is to remain humble, mindful that impact investing, particularly in the listed equi-
ties asset class, is still in its infancy and needs time to evolve and mature. 

Next Steps 
ELEVA Capital is committed to continuing to adopt the best practices, as well as to advancing the work we have done 
so far. Among the areas of improvement in 2022-2023, we will focus on:

• Applying the five dimensions of impact (impact of underlying assets) set by the IMP to all our invest-
ments prior to the investment. We find this framework very complementary to the use of SDGs to better 
qualify the impact intensity of each company and their own intentionality

• Furthering our engagement activities around impact, going beyond our current efforts on ESG matters. 
We are also developing the tools to better track those engagement interactions

• As per the new French regulation «Article 29,» upgrading our reporting on climate and biodiversity. In 
our ELEVA Sustainable Impact Europe fund, we intend to set additional objectives linked to climate and/
or biodiversity

• With the entry into force of EU Taxonomy disclosure, we plan to add a target of taxonomy alignment for 
the fund going forward

• Linking portfolio managers remuneration to impact targets: as part of the FIR - France Invest recommen-
dations, ELEVA Capital plans to implement impact criteria into the remuneration scheme of the portfolio 
management team

These plans are in line with our duty to be a responsible financial player and, we trust, will further our contributions 
to the Sustainable Developments Goals.

Final remarks
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About ELEVA Capital
ELEVA Capital: A Responsible investor

ELEVA Capital’s is a signatory of

ELEVA Capital SAS is an independent asset manager founded in 2014 by Eric Bendahan, based 
in Paris and London, currently comprising 40 experienced professionals. ELEVA Capital is AMF 
regulated and manages a Luxembourg based UCITS V Fund (The “ELEVA UCITS Fund”). ELEVA 
Capital is proud of its independence and differentiates itself through its performance, client 
proximity, and integrity. ELEVA Capital is a long-term partner of UNICEF and allocates c. 10% of 
the profits of the Firm each year to fund their projects to help children.

The ELEVA Capital group manages assets of ca €11 billion in open-ended funds (as of 31/12/2021). 
Four funds accounting for 63% of the assets under management have received the French SRI label. 

Established by the United Nations in response to the plight of children affected by the Second 
World War in 1946, UNICEF is the world’s largest organisation working specifically for children 
and children’s rights. 

The ELEVA Foundation’s philanthropic partnership with UNICEF sets a leading example for the financial sector to 
replicate. This innovative model is enabling UNICEF to achieve significant impact for children through a portfolio 
of development and humanitarian response programmes. This form of partnership is new for UNICEF, but one that 
they wish to demonstrate as a model of excellence for the philanthropy and financial services sectors. 
UNICEF will work with the team at ELEVA Capital and the Trustees of The ELEVA Foundation to ensure the partnership 
works for all concerned. 

To date, the ELEVA Foundation has chosen to support a number of UNICEF projects. These are:

• Reducing child malnutrition in Liberia (2016 - 2018)
• Educating herd boys in Lesotho (2016 - 2018)
• The installation of solar powered water systems in Zimbabwe (2018 - 2020)
• Provision of flexible funding to the Children’s Emergency Fund (2019)
• Nutrition in Benin (2019)
• The emergency crisis in Yemen (From 2020)
• New-born and maternal healthcare in Tanzania ( From 2020)
• Funding support for increased water pumps in Madagascar (From 2020)
• Saving lives with vaccinations in Democratic Republic of the Congo (From 2020)
• Turning waste into schools in Ivory Coast (From 2021)
• Sustainable Eco-Villages in Madagascar (From 2021)
• Inclusion in society for Amaljiri children in Nigeria (From 2021)
• Textbooks accessible to every child in Latin America & the Caribbean (From 2021)
• A Centre of Excellence in Central African Republic
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Appendix 1



COMPANIES ESG Score (/100) Net SDG Score (%) Positive SDG Score Negative SDG 
Score

Afyren SAS 62 100 SDG: 12
100%

Aker Carbon Capture ASA 71 100 SDG: 13 
100 %

Alfen 100 100 SDG: 7
100 %

Amadeus IT Group SA 71 100 SDGs: 8; 9; 16
100 %

Ashtead Group PLC 74 100 SDG: 12
100 %

ASML Holding NV 86 100 SDG: 9
100 %

AstraZeneca PLC 71 100 SDG: 3
100 %

Carbios
63 100 SDG: 12

100 %

Coloplast A/S 63 100 SDG: 3
100 %

EDP Renovaveis SA 68 100 SDG: 7
100 %

Lonza Group AG 67 100 SDG: 3
100 %

Novo Nordisk A/S 73 100 SDG: 3
100 %

Sartorius Stedim Biotech 77 100 SDG: 3
100 %

AcadeMedia AB 80 90 SDGs: 4, 5
90 %

Dassault Systemes SE 67 86 SDGs: 3, 9
93%

SDG: 16 
-7%

Munich Re 68 86 SDGs: 3, 11, 13, 16
100 %

SDG: 11
-14%

Antin Infrastructure 
Partners 67 84 SDGs: 3; 4; 5; 6; 7; 9

84%
Elis SA 71 81 SDG: 12

81%
Alstom SA 67 80 SDGs: 9, 11

90%
SDG: 11
-10% 

Steico SE 60 77 SDGs: 11
77%

Atlas Copco AB 68 75 SDG: 7
75%

Sika AG 71 70 SDG: 11
70%

Koninklijke DSM NV 72 67 SDGs: 3, 13
67%

Croda International PLC 73 64 SDGs: 2, 3
64%

RELX PLC 79 64 SDGs: 4, 16
64%

Aalberts Industries NV 62 62 SDGs: 6, 7, 11, 12
65%

SDG: 3
-3%

Schneider Electric SE 75 62 SDGs: 7
72%

SDG: 7 
-10%

SPIE SA 70 55 SDGs: 7, 9
63%

SDG: 7
-8%

Sustainable Impact Fund Portfolio Companies as of 31st December 



COMPANIES
ESG Score Net SDG Score (%) Positive SDG Score Negative SDG 

Score
Allianz SE 71 50 SDGs: 3, 11

50%

Michelin 64 46 SDGs: 12
46%

Zurich Insurance Group 
AG

70 45 SDGs: 1, 3, 11
45%

Infineon Technologies AG 67 42 SDGs: 7, 11, 16
42%

Worldline SA/France 76 42 SDGs: 8, 16
42%

Capgemini SE 74 40 SDGs: 9, 16
40%

Adyen NV 62 37 SDGs: 8, 16
37%

L’Oreal SA 77 35 SDG: 12
35%

Kerry Group PLC 71 30 SDG: 2
30%

Intesa Sanpaolo SpA 61 28 SDGs: 1, 8, 12, 16
33%

SDG: 7
-5%

Air Liquide SA 67 28 SDGs: 3, 11
40%

SDG: 7
-12%

BNP Paribas SA 64 21 SDGs: 1, 7, 8, 12, 16
25%

SDG: 7
-4%

Akzo Nobel NV 77 21 SDG: 11
21%

STMicroelectronics NV 61 20 SDGs: 7, 11, 13
20%



Independent verifier’s limited  
assurance declaration

Alignment of ELEVA Sustainable Impact Europe with the Impact Investment guidelines provi-
ded by the French Forum for Responsible Investment (FIR) and France Invest.

Presentation of Stone Soup Consulting
Founded in 2008, Stone Soup Consulting is a proactive and forward-thinking international consultancy with a social 
heart. A network of consultants and experts that share the same values, and work with different types of organisa-
tions interested in boosting their impact. 

www.stone-soup.net 

Our responsibility
Our responsibility is to express a limited assurance conclusion on the procedures used by ELEVA Capital to 
include companies in the ELEVA SUSTAINABLE IMPACT EUROPE investment fund. In particular, Stone Soup 
Consulting was responsible for:

• verifying the correct application of ELEVA Capital’s methodology for measuring companies’ exposure to the 
Sustainable Development Goals (SDG methodology), as described in the ELEVA Capital Transparency Code, 
dated 31/12/2021;
• attesting if ELEVA SUSTAINABLE IMPACT EUROPE investment approach is aligned with the Impact Investing 
guidelines provided by the French Forum for Responsible Investment (FIR) and France Invest.

Nature and scope of our work
Based on our professional judgment and the evidence shared by ELEVA Capital, we performed the following proce-
dures:

• We conducted a review of ELEVA Capital’s internal documents to assert the transparency and understanda-
bility of their SDG methodology;
• We examined ELEVA Capital’s SDG data and scoring system to check the correct application of the SDG me-
thodology;
• We reviewed ELEVA SUSTAINABLE IMPACT EUROPE companies’ websites and annual reports to look for 
evidence of their contributions to the SDGs;
• We validated the SDG score of companies in the ELEVA SUSTAINABLE IMPACT EUROPE and, when necessary, 
we requested further clarification on the SDG score provided;
• We assessed the alignment of ELEVA SUSTAINABLE IMPACT EUROPE investment approach with the three 
key characteristics of impact investing: intentionality, additionality and measurability.

The scope of our work doesn’t include, however, an assessment of the social and environmental impact resulting 
from the products and services offered by companies in the ELEVA SUSTAINABLE IMPACT EUROPE.

Limited assurance conclusion

Based on the procedures performed and the evidence obtained, we consider that ELEVA Capital correctly applies 
the SDG methodology, as described in the ELEVA Capital Transparency Code, dated 31/12/2021. We also assert that 
ELEVA SUSTAINABLE IMPACT EUROPE investment approach is in Iine with the guidelines for impact investing pro-
vided by the French Forum for Responsible Investment (FIR) and the France Invest, as follows:

• Intentionality: ELEVA Capital is an intentional investor and has an explicit goal to contribute to the achie-
vements of the SDGs. The ELEVA SUSTAINABLE IMPACT EUROPE pursues a dual objective of financial perfor-
mance and generation of socioenvironmental value. This intentionality applies to all of ELEVA SUSTAINABLE 
IMPACT EUROPE’s investments (systematic approach) and influences ELEVA Capital’s investment decisions 
(ex-ante).



• Additionality: ELEVA Capital provides some extra financial advice to the invested companies, particularly 
to the Scale-Up pocket ones, with the aim of increasing the net positive (financial and socioenvironmental) 
performance of their products and services. 

• Measurability: Through its SDG methodology, ELEVA Capital assesses the potential positive and negative 
externalities of companies in the ELEVA SUSTAINABLE IMPACT EUROPE. The results of this assessment guide 
ELEVA Capital’s investment decisions. 

In order to further improve ELEVA Capital’s compliance with these guidelines, Stone Soup Consulting made concrete 
recommendations for improvement on all three points, that were shared with ELEVA Capital in a separate document. 

Independence and quality control Nature and scope of our work
Stone Soup Consulting applies rigorous standards on Quality Control, including documented policies and procedures 
regarding compliance with ethical requirements, professional standards and applicable legal and regulatory requi-
rements.

Barcelona, 16 May 2022

Sophie Robin
Founding partner and Impact Director 

at Stone Soup Consulting



This document neither constitutes an offer to buy nor a solicitation to sell a product, and shall not be considered 
as an unlawful solicitation or an investment advice. This document is intended for information purposes only. The 
figures, comments and analyses contained in this document reflect ELEVA Capital’s current view of the markets, 
their development, their regulations and their taxation, based on its expertise, economic analyses and information 
currently available.

This presentation is a presentation for discussion and information purposes only. It is the property of ELEVA Capital 
SAS (“ELEVA”), a French société par actions simplifiée, registered with the Paris Trade and Companies Register un-
der number 829 373 075, having its registered office at 32, rue de Monceau, 75008 Paris, France. ELEVA is a French 
portfolio management company, duly authorised under number GP-17000015 and regulated by the Autorité des 
marchés financiers (“AMF”), the French supervisory authority.

The Fund “ELEVA Sustainable Impact Europe” takes into account non-financial criteria in way that is significantly 
binding according to the definition of the Doctrine 2020-03 released by Autorité des Marchés Financiers (AMF), the 
French financial markets authority. The Fund promotes a combination of environmental, social and governance cha-
racteristics and has a sustainability objective. It is a product falling under Article 9 of SFDR.
The companies mentioned in this report were invested in as of 31/12/2021. Neither their presence nor their per-
formance is guaranteed.

The information used to write this report has been obtained from a wide range of sources. The main sources are the 
annual report of companies mentioned in the report. Proprietary ESG (Environment, Social, Governance) scores and 
SDG scores (Sustainable Development Goals) are used. They are the latest available, and could be up to two years 
old, given the fact that these proprietary scores are updated at least every two years. Some ESG key performance 
indicators are calculated based on MSCI data.

The word “impact” is mainly used to describe the effects of actions taken, products and services sold by the investee 
companies. The investor’s attention is drawn to the fact that an investment in the ELEVA Sustainable Impact Europe 
Fund does not generate a direct impact on the environment and society, but that the Fund seeks to select and invest 
in companies that meet the precise criteria defined in the investment policy.

The term «impact» is not defined in French or Luxembourg asset management regulations. The consensus around 
this term is not stabilized yet for a regulatory or scientific definition.

The sources used to carry out this reporting are considered reliable, however ELEVA Capital declines all responsi-
bility for any omission, error or inaccuracy. ELEVA Capital accepts no responsibility for any direct or indirect losses 
caused by the use of the information provided in this document. The information presented in this document is 
simplified, for more information please refer to the KIID and the prospectus of the relevant UCITS available on our 
website (www.elevacapital.com). The figures quoted relate to past years and past performance is not a reliable 
indicator of future performance.

Product described herein is not available to all persons in all geographic locations. There are significant risks asso-
ciated with investment in the Fund. Investment may not be suitable for all investors and is intended for sophisticated 
investors who have fully understood the risks associated with such an investment and can accept a substantial or 
complete loss of their investment.

Past performance is not a guarantee of future results and no insurance can be given that product(s) described herein 
will yield favourable investment results or that the Fund’s investment objectives will be achieved or that the investor 
will receive a return of all or part of their investment.

Disclaimer
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Tel: +33 (0) 1 40 69 28 70

With capital of €670,000 • RCS PARIS 829,373,075 - TVA INTRACOM FR 76,829,373,075  
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