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ABOUT THIS REPORT
This version of the Althelia Impact
Report produced during Q2 2018, is
based on project submission data
from 2017. The full data tables are
available via the Althelia website
using the investor login.

This document is prepared by Ecosphere Capital Limited (“ECL”) who are authorised and regulated by the Financial
Conduct Authority (“FCA”) in the United Kingdom. The investment products and services of ECL are only available
to persons who are professional clients and eligible counterparties as defined in FCA’s rules. They are not available
to retail clients.
This document is not intended for distribution to, or use by any person or entity in any jurisdiction or country
where such distribution or use would be contrary to local law or regulation. In particular, this document is not
intended for distribution in the United States or for the account of U.S. persons (as defined in Regulation S under
the United States Securities Act of 1933, as amended (the “Securities Act”). This document is provided for
information purposes only and should not be regarded as an offer to buy or a solicitation of an offer to buy shares
in the funds managed by ECL (the “Funds”). Investment in the Funds managed by ECL carries significant risk of
loss of capital and investors should carefully review the terms of the Funds’ offering documents for details of these
risks. The prospectuses of the Funds are the only authorised documents for offering of shares of the Funds and
may only be distributed in accordance with the laws and regulations of each appropriate jurisdiction in which any
potential investor resides. Nothing described herein is intended to imply that an investment in the Funds is “safe”,
“conservative”, “risk free” or “risk averse”. This document does not consider the specific investment objective,
financial situation or particular needs of any investor and an investment in the Funds is not suitable for all investors.
Investors are reminded that past performance should not be seen as an indication of future performance and that
they might not get back the amount that they originally invested. The price of shares can go up as well as down and
can be affected by changes in the rates of exchange.
The views expressed in this document are the views of ECL at the time of publication and may change over time.
Nothing in this document constitutes investment, legal, tax or other advice, nor is it to be relied upon in making an
investment decision. No recommendation is made, positive or otherwise, regarding individual securities mentioned
herein.
No guarantee is made as to the accuracy of the information provided herein, which has been obtained from sources
believed to be reliable.
The information contained in this document is strictly confidential and is intended only for use by the person to
whom ECL has provided the material. No part of this document may be divulged to any other person, distributed,
and/or reproduced without the prior written permission of ECL.
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Letter from
the Managers
DEAR FRIENDS,

Welcome to the 2018 edition of the Althelia Funds Impact Report. As in years past,
we’re covering the impacts of the Althelia Climate Fund (ACF), but that’s all set
to change in future years (we invite you to read further for more exciting detail)!
As is the custom, this year’s report covers impacts already achieved since ACF’s
inception, and those targeted for achievement within the 8-year life of the Fund.
As conveyed in previous editions, Althelia Funds
believes that successfully combining financial
performance and social and environmental impact
is central to addressing at scale the interrelated
challenges arising from climate change, resource
depletion and the burgeoning demands of a growing
human population. ACF was set up to pilot a number
of initiatives to demonstrate the power of blended
finance and a multiple bottom line approach,
specifically the role it can play in delivering positive
transformation in the areas of climate, conservation
and sustainable social development.
The last year marks a number of big milestones. In
addition to the successful launch in 2017-18 of the
Althelia Sustainable Ocean Fund (impacts of which
shall feature in future editions of this report), the
Althelia Ecosphere platform has been integrated
into the Natixis Investment Managers family via
a majority share purchase by Mirova. Althelia
Funds was also honoured to be recognised for the
second year running as a leading impact investment
manager in the latest Impact Assets 50.

For ACF, it has been an exciting year as well. Our
investment at Tambopata National Park in Peru is
not only emerging as home of the highest density
jaguar habitats anywhere, but it also saw the
first sale by the cooperative (COOPASER) of fully
traceable organic and deforestation-free cacao to
European buyers, demonstrating that sustainable
commerce and conservation improvements can go
hand-in-hand. The total discovery of new species,
previously unknown to science across our portfolio
has reached eight, including the Striped Manakin
bird in Cordillera Azul National Park, further
underscoring the portfolio’s focus on biodiversity
protection and research. We are also pleased to
report headline numbers achieved by the Fund’s
landscape-level initiatives, including the avoidance
of over 30 million tonnes of CO2e and conservation
over 2.1 million hectares (an area larger than Wales).

natural capital space, working to address major
global challenges of climate change, protection of
landscapes, biodiversity, soil and marine resources.
We thank you for your support and interest in our
work, and invite you to enjoy this new edition of the
annual impact report from Althelia Funds!
Yours Sincerely,
C H R I S T I A N D E L VA L L E
& S Y LVA I N G O U P I L L E
Co-Founders and Managing Directors

As we move forward in 2018, Mirova and Althelia
Funds bring together the required strategic vision
and expertise to bring leadership, scale, impact
and value creation for responsible investing in the

Caterpillar from Tambopata National Reserve
Photo credit: Marlon DAG
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Selected 2017
Highlights

October

January

March

June

September

The Cordillera Azul Antbird
was discovered in the buffer
zone Cordillera Azul National
Park. This is a species new to
science. This joins three other
new species identified in and
around Cordillera Azul in
2016 and 2017.

PECSA, our project partner in
Brazil, worked with Panthera
to investigate the jaguar
population on their ranches.
During a field visit, jaguar
tracks were found in the area.

Althelia Climate Fund commits
all its funds to a portfolio of
sustainable landuse projects
across Latin America, Africa and
South East Asia.

CIMA, our project partner,
conducted training with their
staff in Cordillera Azul
National Park on using camera
traps to improve the study of
the biodiversity in the area.

February

August

Our partner AIDER
announced they planted
their millionth tree in the
Tambopata Agroforestry
and REDD+ project in Peru.

Althelia Climate Fund
purchased 222,400 VCUs from
the Ni Kaniti REDD+ Project
with seven indigenous
communities in Ucayali and
Huanuco regions of Peru. This
is the first phase of a wider
investment with our partner
AIDER into productive activities
which promote forest protection
in the Cacataibo and Shipibo
Conibo communities.

April
Althelia Climate Fund invested in
Inyenyeri, a sustainable cooking
company in Rwanda. Inyenyeri’s
cookstove is the world’s cleanest
solid biomass stove, reducing
household air pollution by over
97% and wood use by 80-90%
compared to using charcoal
or wood fires.

PECSA achieves B Corporation
certification, the first company
in the livestock sector to gain
the certification. B
Corporations are for-profit
companies certified by the
non-profit B Lab to meet
rigorous standards of social
and environmental
performance, accountability,
and transparency.

October
Mirova, an affiliate of Natixis
Investment Managers,
acquires a majority stake in
Althelia Ecosphere. Together
Mirova and Althelia Funds
teams have announced a
target of investing €1bn in
natural capital by 2020.

October

October

December

Althelia Climate Fund
invested in the Sumatra
Merang Peatland Restoration
Project in Jambi Province,
Sumatra. PT Global Alam
Lestari and Forest Carbon will
implement this project,
rehabilitating over 22,000
hectares of peatland
rainforest on one of the
largest peat swamp areas in
South Sumatra.

Construction of the postharvest processing centre
begins in the Aspuzana Valley,
Peru. This centre, part of our
Cordillera Azul project with
CIMA, will produce 500 tonnes
of quality cocoa beans supplied
by 220 local farmers.

FUNDAECO, our project
partner in Guatemala,
completed their first REDD+
verification, with over 2m
tonnes of CO2 emissions
reduced by the project,
achieving CCB Gold for
biodiversity.
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environments in which they operate are
more resilient to environmental change
e.g. agroforestry systems with permanent
tree cover increases the water retention
of soils, reducing the impact of droughts
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SUSTAINABLE DEVELOPMENT GOALS

1. Conservation Finance From Niche to Mainstream: The Building of an Institutional Asset Class, Credit Suisse, 2016
2.	Norton A (2017) Automation and inequality. The changing world of work in the global South. Issue Paper. IIED London
3. Islam S N (2015) Inequality and Environmental Sustainability. DESA Working Paper 145 ST/ESA/2015/DWP/145

OM

ise Ben
s a efi
re ts f
r
f
all airly om s
se sh us
cto ar ta
rs ed ina
of ac ble
so ros
cie s
Oppor
ty
t
u
n
commu ity for un
income nities to devderserved
in turn -generating elop
develo promotes su activities wh
pment
s
ich
of their tainable
commu
nities

g

g ri

tin

pec
Res

ure
ten hts
g
n
rig
di
clu d use
n
i
hts an

WHAT IS A
SUSTAINABLE
ENTERPRISE?

TAINABILITY
SUS
AL
NT

and job
Providing decent employment
ple to
peo
for
s
nitie
ortu
opp
security gives
elop new
increase their capacity and dev
er
skills. This in turn leads to larg
ger .
hun
and
erty
pov
cing
redu
,
incomes

ENVIR
ON
M
E

Y
LIT
BI

t
relian
s, not
inesse
nt bus finance
t
ufficie
Self-s nor or gran
on do

Development through sustainable enterprises can have a greater impact on reducing
inequality within a country compared to more traditional, manufacturing-led development
since the benefits are more evenly distributed across all sectors of society.2 In their turn,
societies with less inequality have increased social development, improved economic
growth and greater environmental stewardship3 - a cycle that promotes more sustainable
enterprises.
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The global community agrees that we need to address these challenges. Today just
over $50bn is spent on biodiversity conservation every year. It has been estimated
that between $300bn and $400bn is needed to maintain healthy ecosystems, giving a
financing gap of approximately $250bn, the bulk of which will need to come from private
sources.1 Althelia Climate Fund was set up to target this space, investing in enterprises
that build their value through sustainable management of natural capital, promoting
conservation and providing fair and decent employment to local communities. These
businesses are sustainable enterprises.

ing

We are facing both a climate and a biodiversity crisis, global issues which impact
us all. Over the past year, carbon emissions have reached 36.8Gt, driving the world
towards a future with increased average global temperatures and all the associated
consequences – sea level rise, increases in desertification, more extreme weather events
to name but a few. Alongside, and closely linked, is the sixth mass extinction event with
current extinction rates estimated to between 100 and 1,000 times higher than natural
background extinction rates.
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Althelia Funds’
investments
promote
sustainable
enterprises
Across Althelia Climate Fund’s portfolio we support sustainable
enterprises in all of our investments – in some cases this is direct
investment to develop new entities such as COOPASER, the cocoa
cooperative that is part of the Tambopata-Bahuaja REDD+ and
Agroforestry Project in Peru; other projects provide support and
technical assistance to develop and support enterprises, for example
honey production in Santa Rosa de Shapaja in Peru...part of our
Cordillera Azul Project.

Cordillera Azul honey for conservation
Shapaja, Peru
Our project partner CIMA works with
communities in the buffer zone of
Cordillera Azul National Park in Peru,
promoting the conservation of the forest and
supporting the development and implementation
of community-driven sustainable development
through Quality of Life Plans. One of these
communities is Santa Rosa de Shapaja, where
there is a community organisation called Ronda
Campesina de Santa Rosa de Shapaja which
protects the forest that is part of the community’s
communal land. The community have decided
to conserve this forest because they recognise

its value in providing water for their agricultural
activities. The Ronda was initially donor financed,
but the community did not want to be reliant
on donations for the conservation of their forest
and began looking for initiatives to become selfsufficient. CIMA supported the Ronda to become
trained in bee-keeping, honey extraction and sale,
alongside strengthening the administration side
of the organisation. Sales of honey have proven
profitable and the community are looking to
expand their production whilst continuing to fund
the protection of their forests.

Cordillera Azul
National Park

Chocolate: the opportunity
of bean to bar traceability
The cocoa industry is calling for suppliers
who can demonstrate sustainable
practices and provide traceable cocoa
beans. Peru has a growing cocoa industry and
Althelia Climate Fund is supporting cocoa
cooperatives in the buffer zones of two of Peru’s
most beautiful protected areas – Cordillera Azul
National Park and Tambopata National Reserve.
COOPASER cooperative was created in November
2014 as part of the Tambopata-Bahuaja REDD+
and Agroforestry Project developed by AIDER in
the Peruvian Amazon. The cooperative currently
has 288 farmer members who have committed
to stopping further deforestation on their land
in return for training in cocoa production and
plants to create cocoa agroforestry plots. The
cooperative also has a post-harvest centre for
fermenting and drying the cocoa beans produced
by its members. Cocoa trees take 5 years to
become fully productive, for this project that
means 2019 for the most mature plots. However,
the first cocoa pods were harvested from trees in
2017, with 3 tonnes of beans produced.
The region around Cordillera Azul has been
producing cocoa for many years, and several
cocoa cooperatives are established in the region.
CIMA works with many communities, in the
buffer zone of Cordillera Azul National Park,
where cocoa production is a key part of the local

Tambopata
National
Reserve

economy. CIMA have established a cocoa postharvest centre in Maronilla, a village in the southwest of the park’s buffer zone, serving 220 cocoa
farmers and their families in the area. These
farmers are using this opportunity to switch from
growing illegal crops, like coca.
Both COOPASER cooperative and Maronilla
post-harvest centre will work with farmers to
gain organic and Fairtrade certification – these
certifications are too expensive for individual
smallholders, but these enterprises allow the
farmers to be aggregated and certified as a group.
In addition, both will implement a traceability
system which will allow full traceability of the
cocoa beans and buyers can check that all
the farmers keep to their zero-deforestation
commitments.
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Sustainable Agriculture Training
through Biocentres
Izabal, Guatemala
Fundaeco has implemented 6 Biocentres, or
“Biocentros” in Spanish, covering a total of
150 hectares across Izabal Region, Guatemala,
where they combine forest protection with
the regeneration of degraded land. In these
centres they are testing different agroforestry
systems, combining timber wood species with
products like cardamom, cinnamon, xate, black
pepper and rubber, among others. These centres
are used to train local farmers with the right
agronomical practices needed to make the
systems economically viable and sustainable.

Traditional Handicrafts
Yamino Indigenous Community, Ucayali, Peru
CIMA work with indigenous communities
who have lived in the area around Cordillera
Azul National Park for generations. They
have a strong connection to their land and
the forest near their villages, using many plants
that grow in the forest for medicines and to
produce traditional handicrafts.
A group of women in Yamino Community have
worked with CIMA to develop an association
called Kari Isa Xanu Crafts, using their
plant-based fabric dyeing techniques and
traditional designs to create beautiful textiles,
as part of the community’s Quality of Life Plan.
In 2016, the group participated in a “Contest of
Handicrafts and Textiles” in the region, winning
an award.
Through this initiative, and
another enterprise focusing on
eco-tourism, the community
is becoming well known in
Peru, and was visited
recently by a National
Television programme
who captured the traditions
of the community.

One of the products produced is cardamom.
Local cardamom farmers in the area, who have
received training from the biocentres, have now
been able to access international buyers of their
product. They have recently entered into a value
chain which transforms their cardamom into oil
and transports it to Europe where it is used in the
French cosmetics industry.

Clean cooking improves health and reduces deforestation
Rwanda
Cooking over charcoal or traditional threestone fires produces high levels of household
air pollution causing severe health problems
such as pneumonia, stroke and heart disease.
The WHO estimate that 3.8 million people a
year die prematurely from illnesses attributable
to this pollution . Inyenyeri is an energy utility
company in Rwanda that is dedicated to eliminate
household air pollution from cooking fuels and
therefore improve the health of its customers and
their families.
Inyenyeri provides its customers with a gasifying
biomass cookstove designed by MimiMoto, the
highest rated (ISO Tier 4) biomass cookstove
on the market. The biomass pellets are heated
which releases a gas and it is the gas that burns,
providing a flame that users can control through
changing the speed of a solar powered fan. This
stove reduces carbon monoxide and particulate
matter emissions by over 97%. As well as the
health benefits, the biomass pellets are a much
more efficient use of fuel, reducing biomass
consumption by 80-90% compared to traditional
cooking methods.
Inyenyeri’s business model allows them to target
customers in both urban areas, where customers
pay a subscription for regular amounts of pellets,
and rural areas, where people are not able to
afford the tariff and provide biomass in a barter
exchange for the fuel. This bartered biomass is
then transported to the pellet factory where it is
converted into more pellets for the stoves.
Urban customers benefit through cheaper
fuel compared to charcoal, their usual cooking
method. Rural customers benefit through reduced
time spent in wood collection since they need to
collect 8-9kg of wood a day for their three-stone
fires, where as Inyenyeri exchanges 4kg of wood

for the equivalent cooking energy in pellets.
Alongside the health and cost benefits,
Inyenyeri’s customers have reported additional
improvements this cooking system has made
to their lives. The MimiMoto stove is quick and
easy to light, providing a flame that can be used
immediately for cooking, and quickly turned off
once the meal is complete. This is quite a change
compared to charcoal and wood which must be
lit quite a while before becoming suitable for
cooking, and is then left to burn down, with no
ability to turn it off. This means mothers are able
to cook breakfast for their children before they go
to school, a task which generally did not happen
before in rural areas due to time constraints.
There are many studies that demonstrate that
having breakfast before school improves pupils’
academic performance .
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6,897ha
O F D E G R A D E D PA S T U R E
R E S TO R E D A N D U N D E R
S U S TA I N A B L E M A N A G E M E N T

Sustainable Beef Production,
Mato Grosso, Brazil
PECSA, our project partner in Mato Grosso
Brazil, is restoring pastures and introducing best
practice grazing and management to improve beef
production and reduce the carbon emissions per kg
of beef produced. The Novo Campo cattle ranching
programme for sustainable intensification focuses
on pasture restoration, traceable beef supply
chains avoiding deforestation and active forest
protection and restoration.
This project has partnered with 9 existing cattle
ranches to build their sustainable practices and
implement these processes on their land.
In addition the company sources most
of inputs from the local economy,
always looking for innovative
solutions and products, for example
using recycled tyres for their water
troughs, an innovation which has
caught on in the region and allowed
another sustainable enterprise which
does the recycling to flourish alongside
our investment.

The Novo Campo
programme is still
in the pilot phase,
with improvements being
trialled related to the type of
cattle and grazing structure.
Their current system reduces
carbon emissions per kg of
beef produced by 42% compared
to business as usual in the area,
where cattle are grazed at very low
densities on degraded pasture for 3 years
before reaching slaughter weight. The
project has modelled a new grazing
system which they will move to
in 2018, which reduces the CO2
emissions per kg even further.
PECSA has also achieved B Corp
certification, demonstrating the
company’s commitment to sustainability.
Restored pastures on one of PECSA’s partner ranches in Mato Grosso, with protected forest reserve in the
background
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Impact Themes
2017 PROGRESS
At Althelia Funds, we believe that an impact-driven approach to
investment is central to addressing the interrelated challenges
arising from climate change, resource depletion and increasing
demands from a growing global population.

osystems
Ec

We look for impacts across seven impact themes which cover the environmental,
social and economic benefits our investments realise. These themes are:
Climate

Species

C L I M AT E

E C O S YS T E M S
Projects protect and strive to enhance ecosystem
functions, ecological processes and ecosystem
services
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Projects reduce greenhouse gas emissions,
enhance climate change mitigation and increase
the resilience and adaptability of their immediate
vicinity

lusivity
Inc

SPECIES
Projects have a positive impact on biodiversity and
act to improve the conservation status of threatened
and endangered species

We use our suite of key performance indicators
(KPIs) to guide projects in their impact reporting,
however the exact methodology used for reporting
each KPI is determined by the project to best
capture each projects’ impacts. Understanding
the potential performance in each impact area is a
key part of our pre-investment process, ensuring
that all projects in our portfolio maximise their
environmental and social importance.
The Althelia Climate Fund supports projects in
Peru (Tambopata-Bahuaja and Cordillera Azul),
Guatemala, Brazil, Rwanda and Indonesia, and runs
until 2021. During the first year of investment we
work with projects to define the methodologies

LIVELIHOODS
Projects provide dignified livings
and sustained family incomes
INCLUSIVENESS
Projects empower and protect rights to participate
in decision-making and economic opportunities
S U S TA I N A B L E E N T E R P R I S E S
Projects enable enterprises to grow in a way that
is environmentally, socially and economically
sustainable
FA I R E C O N O M I C R E T U R N
Projects achieve balanced returns for project
stakeholders, including investors and local
stakeholders
for measuring their KPIs and set targets for each
metric. Our projects in Rwanda and Indonesia are at
this stage and therefore not included in the impact
theme metrics. Projects begin to report on impact
progress in the second year of investment.
This section shows the progress of our portfolio
against our ultimate 2021 targets. Whilst we
expect to reach some targets, such as number of
jobs supported, early in the investment period and
then maintain them to 2021, others we will steadily
progress towards, such as fair economic return.
Across all our impact areas, 2017 was a successful
year and we are on-track or exceeding all our
targets.
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Climate
Reducing carbon emissions was the fundamental
goal behind the development of the Althelia
Climate Fund. Our portfolio addresses the main
drivers of deforestation around the world, and
is protecting and restoring high carbon stock
ecosystems. All our projects have ambitious carbon
emissions reductions targets, and we are proud of
their performance – already meeting 85% of the
portfolio’s 2021 target. These emission reductions
represent 81k hectares of avoided deforestation –
that is an area larger than Singapore.

P R O G R E S S TO WA R D S TA R G E T

30,655,157
TO N N E S O F C O 2 AVO I D E D

85%
N OT E S
Althelia Climate Fund’s portfolio of projects are at different stages in their development, meaning some are
still under development whilst others are already producing verified emissions reductions. We therefore
track both the best estimate of emissions reductions to date (from a PDD or feasibility study) and actual
verified emissions. In addition, there is a lag between emissions reductions being achieved and being
verified, and we therefore use a metric that combines verified emissions with best estimates to determine
the emissions reductions to date.

2 0 2 1 TA R G E T
= 3 6 M TO N N E S O F C O 2

Baseline
emissions
(tCO2)

Tambopata
Bahuaja
REDD+ and
Agroforestry
Project

Cordillera Azul
National Park
REDD+ Project

Guatemalan
Caribbean
Forest Corridor

Sustainable
Cattle Ranching
in the Amazon*

Sumatra Merang
Peatland
Restoration
Project**

Inyenyeri
Sustainable
Cookstoves***

5,138,304

28,970,971

12,382,451

9,098,400

5,650,691

-

Althelia Funds tracks the emissions reductions that projects have achieved during their lifetime, which may
extend to before ACF invested in the project. However, whenever data is presented regarding these historical
emissions, which our financing has allowed the continuation of, we deduct any sales made to other parties to
avoid any ‘double claiming’.
Baseline Emissions: The emissions that would have occurred from deforestation or forest degradation in the
absence of the project.
Estimated emissions reductions: The project’s own estimate of the VCUs they expect to produce (this is net
of project emissions, leakage and non-performance buffer deductions. Either from PDD or feasibility study.)
Emissions Reductions to date: The actual emissions reductions that have been verified, plus the estimated
emissions reductions (from a PDD or feasibility study) from the last verification period to the end of 2016.

Est. emissions
reductions by
2021 (tCO2)

3,982,427

15,752,684

4,423,758

9,098,400

2,737,584

244,169

VCUs are currently not targeted for Novo Campo since the cost of monitoring and verification would be
high relative to the carbon volume, however when the Mato Grosso State REDD+ Programme is operational,
Novo Campo should be recognised for their contribution to reducing carbon emissions.

Emissions
reductions to
date (tCO2)

2,596,876

20,181,542

2,559,491

4,571,036

746,212

-

Emissions reductions from Inyenyeri’s operations are measured in terms of tonnes CO2 avoided in
households where Inyenyeri’s stove and pellets have displaced charcoal or wood use. Emissions reductions
will be quantified according to the UNFCCC’s Clean Development Mechanism accounting methodologies
and verified by a third party. This will result in the generation of Certified Emissions Reductions (CERs). CERs
are issued ex-post following a verification audit.

* VCUs not currently targeted
** Not yet validated
***	Project generates Gold Standard CERs not VCUs through improved performance of cookstoves compared to charcoal and firewood.
Excluded from portfolio values

Photo credit: Marlon DAG
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Species

Ecosystems
Ecosystems, and the services they provide, have an
impact on everyone’s lives – from the air we breathe
to the water we drink and the food we eat. Despite
an increasing understanding that deforestation
needs to decrease and the myriad of pledges from
Governments and companies, 2017 was the second
worst year on record for tropical tree cover loss, with
15.8m hectares lost – an area the size of Bangladesh.
With deforestation rates so high, it is vital to
demonstrate, as Althelia Fund’s project partners do,
that productive businesses can be established whilst
conserving forest and protecting their ecosystem
services.

Under improved
management (ha)

Indirect
conservation (ha)

P R O G R E S S TO WA R D S TA R G E T

2,215,722ha
UNDER IMPROVED MANAGEMENT

100%

Biodiversity loss is currently happening at an
unprecedented rate, and with nearly one in five
mammals, and one in eight bird species threatened
with extinction, protecting the habitats of these
species is vital to maintaining the health of our
planet. Althelia Climate Fund’s portfolio is spread
across some of the most biodiverse regions of the
world, protecting the habitat of over 100 threatened
species. Our recent investments in Rwanda and
Indonesia have increased our reach to include the
habitat of critically endangered Sumatran tigers and
Mountain gorillas, among many others.

2 0 2 1 TA R G E T = 2 . 2 M H A

Cordillera Azul National
Park REDD+ Project

Guatemalan
Caribbean Forest
Corridor

Sustainable Cattle
Ranching in the Amazon

574,551

1,569,553

54,451

17,167

Threatened
species

17,854

Area of critical
habitat for
HCV species
protected (ha)

4,138

2,231

I N D I R E C T C O N S E R VAT I O N O F

40,791 ha

1,985,443 ha
O F C R I T I C A L H A B I TAT F O R H I G H
C O N S E R VAT I O N VA L U E S P E C I E S
P R OT E C T E D

103%
2 0 2 1 TA R G E T = 1 .9 2 M H A

Tambopata-Bahuaja
REDD+ and Agroforestry
Project

16,568

P R O G R E S S TO WA R D S TA R G E T

Tambopata Bahuaja
REDD+ and Agroforestry
Project

Cordillera Azul
National Park
REDD+ Project

Guatemalan
Caribbean Forest
Corridor

Sustainable Cattle
Ranching in the Amazon

30

28

30

14

573,300

1,332,096

5,545

74,492

Tracks of Sumatran tigers have been seen in our
Merang Sumatra Peatland Restoration project and
the project has partnered with Zoological Society of
London to put up camera traps to monitor the tiger
population as the forest recovers.
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Livelihoods
Decent jobs that pay a living wage promote the
sustainable development of communities and
improvements in the living conditions of the people
within them. The UN Sustainable Development
Goal 8 targets full and productive employment
and decent work for all men and women by 2030.
Althelia’s portfolio contributes towards this target
by supporting over 1,700 jobs, both through
direct employment and supporting independent
smallholder farmers through cooperatives. Remote
areas, such as those where Althelia’s investments
are based, often struggle to provide sufficient jobs
for the people living there, leading to migration
to towns and cities and, in some instances, a
reliance on illegal activities such as poaching to
meet people’s needs. Althelia Fund’s partners
are demonstrating that decent livelihoods can be
supported through sustainable businesses,
allowing rural communities to thrive.

Tambopata Bahuaja
REDD+ and
Agroforestry Project

Jobs created or
supported by the
project*

632

P R O G R E S S TO WA R D S TA R G E T

1,752
J O B S C R E AT E D O R S U P P O R T E D

137%

Guatemalan
Caribbean Forest
Corridor

431

Equality and inclusion is central to developing
sustainable enterprises with social and
environmental benefits. Althelia Climate Fund’s
portfolio drives inclusion through the development
of community engagement strategies that consider
all groups within the communities they are working
with – youth, women, men, the elderly to name but
a few.
Fundaeco, our project partner in Guatemala, works
with women to educate them on their rights, leading
to many families using family planning, more women
receiving the healthcare they need during pregnancy
and more women gaining higher levels of education.
Mayra Linneth Pop Maquin, a Q’eqchi girl was one of
the beneficiaries of this project, and through gaining
an understanding of her rights refused to be married
at 14, and instead completed her education through
Fundaeco’s scholarship programme.

2 0 2 1 TA R G E T = 1 , 2 7 9 J O B S

Cordillera Azul
National Park
REDD+ Project

624

Inclusivity

Sustainable Cattle
Ranching in the Amazon

65

* Jobs created = new roles available and filled as a result of the project
Jobs supported = producers benefitting from greater economic sustainability as a result of participation in the project e.g. cooperative members

% of jobs created
or supported that
are held by women

P R O G R E S S TO WA R D S TA R G E T

25%

OF JOBS SUPPORTED
ARE HELD BY WOMEN

86%
2 0 2 1 TA R G E T = 2 9 %

Tambopata-Bahuaja
REDD+ and Agroforestry
Project

Cordillera Azul National
Park REDD+ Project

Guatemalan
Caribbean Forest
Corridor

Sustainable Cattle
Ranching in the Amazon

18%

28%

30%

20%
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Sustainable
Enterprises
Althelia Climate Fund’s portfolio is built around
sustainable enterprises – these are the building
blocks for social and environmental benefits whilst
generating economic returns. As our projects have
grown, the number of sustainable enterprises
that they are supporting or creating has greatly
outperformed their initial predictions, and include
a range of enterprises from cattle ranchers and
apiaries to cocoa cooperatives and ecotourism
initiatives.
Of the 77 sustainable enterprises created and
supported by our portfolio, 8% meet our long term
viability criteria, and 15% have gained independent
certifications, such as Fairtrade and organic.

Tambopata Bahuaja
REDD+ and Agroforestry
Project

Sustainable
enterprises created
or supported

1

Cordillera Azul
National Park
REDD+ Project

25

Fair Economic
Return
P R O G R E S S TO WA R D S TA R G E T

77

S U S TA I N A B L E E N T E R P R I S E S
C R E AT E D O R S U P P O R T E D

150%
2 0 2 1 TA R G E T = 5 1

Guatemalan
Caribbean Forest
Corridor

Althelia Fund’s investments bring social, environmental
and economic benefits to local communities. Some
of the financial benefits take the form of pre-payment
for carbon emissions reductions as is the case for the
carbon backed loans to Tambopata Bahuaja REDD+
project, Cordillera Azul National Park REDD+ Project
and Guatemalan Caribbean REDD+ project. In these
projects, the pre-payment for carbon forms part of the
project’s budget and is shared with communities through
investment in livelihood activities, such as improving
communities’ access to education and healthcare, and
providing technical assistance to smallholders promoting
sustainable agriculture. Revenues from our projects
can take several years to begin flowing, e.g. cocoa trees
reach peak productivity in their fifth year, and therefore
revenues to local communities will ramp up as these
crops reach maturity.

Sustainable Cattle
Ranching in the Amazon

11

Investment into
livelihood activities2
and supply chain

40

Non-carbon revenues
to local communities

77

Additional carbon
revenues to local
communities

S U S TA I N A B L E
B U S I N E S S E S C R E AT E D
OR SUPPORTED

Total to local economy

1
2

P R O G R E S S TO WA R D S TA R G E T

¤27,469,586
H AV E B E E N S P E N T O N
A N D G E N E R AT E D B Y
LO C A L C O M M U N I T I E S

25%
2 0 2 1 TA R G E T = ¤ 1 1 2 M 1

Tambopata Bahuaja
REDD+ and
Agroforestry Project

Cordillera Azul National
Park REDD+ Project

Guatemalan
Caribbean Forest
Corridor

Sustainable Cattle
Ranching in the Amazon

¤2,404,352

¤1,281,857

¤6,615,101

¤15,896,640

¤93,129

-

¤357,780

¤379,192

¤441,536

-

-

-

¤2,939,017

¤1,281,857

¤6,972,880

¤16,275,832

This is 123% compared to the 2017 target of input to the local economy
Tambopata, Cordillera Azul and Guatemalan Caribbean are all carbon backed loans so project budget spent on livelihood activities should be considered as prepaid carbon revenues
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Oceans: a new
frontier for impact
investment
Althelia Funds are excited to announce
the Sustainable Ocean Fund.

Oceans are the largest ecosystem on Earth. For
millennia they have shaped human evolution, history
and culture and continue to do so. They are home to
an estimated two million species - from the largest
animal that has ever lived to the very smallest
bacteria known to humankind. Marine biodiversity
far outweighs that on land. New species are
discovered day in, day out with scientists estimating
that over 90% of marine species have yet to be
discovered, catalogued or described. The oceans
also regulate the global climate; they mediate
temperature, and drive the weather, determining
rainfall, droughts and floods. They are the worlds’
largest store of carbon with an estimated 83% of
the global carbon cycle circulated through marine
waters. Reefs provide livelihoods, food and tourism
estimated at nearly a trillion dollars each year. In
short, the services and productivity of the world’s
oceans should be of interest to us all. Our security,
our economy and our survival depend on them.
Worryingly though, we are damaging the ocean at
an alarming rate. In economic terms, overfishing,
coastal hypoxia, harm from invasive species and
habitat loss is estimated to cost between $350bn
and $940bn annually. On some fronts the situation

is worsening: at the start of this year it was widely
reported that fossil fuel companies invested some
$180bn since 2010 into “cracking” facilities globally
with the aim of increasing plastic production by
around 40% over the next decade. Deforestation
of mangroves exceeds the rate of loss of terrestrial
tropical forests by some three to five times and
almost one third of all seagrasses have been lost. In
parallel, 50% of the world’s corals have disappeared
and the World Wildlife Fund’s Marine Living Planet
Index has declined by 40% between 1970 and 2010.
The ocean is losing its capacity to feed and provide
livelihoods for hundreds of millions of people, and at
the same time becoming a less reliable carbon sink
for man-made greenhouse gas emissions.
The Sustainable Ocean Fund (SOF) will bring
business solutions to these challenges. SOF
offers investors access to a blended portfolio of
ocean projects, ranging from sustainable fishing
to plastics waste management, whilst offering an
attractive financial return alongside environmental
and social benefits. SOF will invest in scalable,
impact-aligned models that generate real assets,
build resilience in coastal ecosystems and create
sustainable economic growth and livelihoods. SOF’s

investment strategy is focussed on selecting highquality management teams and delivering growth
through transformational seafood production,
circular economy and ocean conservation projects.
The fund will invest in established businesses,
where our hands-on management approach can
support companies to rapidly and sustainably scale,
as well as investing in a selection of early stage
opportunities that we believe have the potential to
be best practise models in their sector and deliver
unique sustainable growth businesses.
As with all Althelia funds, we are long-term
investors focussed on building value, and derisking investments through financial, technical and
environmental, social and governance management.
Based on a target fund size of USD 100m, SOF is
aiming to protect at least 17,500 ha of mangroves
from deforestation and degradation, containing
over 9m tonnes CO2, as well as financing the
direct protection and sustainable management
of over 175,000 ha of marine areas in high-value
ecosystems. Through its sustainable seafood
production focus, the fund will produce at least

177,000 tonnes of climate-smart fish protein, with
a CO2footprint of less than 0.58 million t CO2. The
equivalent amount of beef protein would have a
footprint of >3.6million t CO2. The fund will also
have significant and positive social impact, directly
supporting in excess of 3,000 jobs in underserved
coastal communities and indirectly supporting a
further 10,000 jobs in associated supply chains and
businesses.
SOF is focused on developing countries and
small island states and leading public investors,
e.g. European Investment Bank, and private
investors, e.g. clients of the Caprock Group have
already committed to its first close. The Fund
also benefits from a downside guarantee from
the USAID. Conservation International, as well as
the Environmental Defense Fund are engaged as
strategic partners .This collaboration with leading
environmental organisations will ensure the fund
is poised to direct investments into projects that
uphold the highest environmental standards and
allow for effective collaboration with stakeholders,
including local communities and governments.

2 million species
IN THE WORLD’S OCEANS, SUPPORTING THE
LIVELIHOODS OF HUNDREDS OF MILLIONS OF PEOPLE
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Discoveries
New species have been discovered
by Althelia Climate Fund’s Peruvian
projects. The WWF have estimated
that a new species of animal or plant is
discovered every 2 days in the Amazon1,
and across our projects in Tambopata
National Reserve and Cordillera Azul
National Park, eight new animal species
have been discovered. This includes
two birds, two frogs, a mouse, a legless
lizard, a butterfly and a fish.
Here are some factfiles about some
of these new species. These discoveries
would not have been made without the
dedicated work of our project partners
CIMA and AIDER. Both organisations
spend every day conserving the habitats
of these species and many more yet
to be described, and they support the
biological research that has gone into
these discoveries.

G LO B A L LY

18,000
NEW SPECIES WERE
NAMED IN 2017

THE AMAZON IS THE MOST
BIODIVERSE REGION IN
T H E W O R L D, B U T O N LY A
FRACTION OF ITS SPECIES
A R E K N O W N TO S C I E N C E

1. Cordillera Azul Antbird
Myrmoderus eowilsoni
Discovered in the buffer zone
of Cordillera Azul National Park

Moncrieff A E et al (2018) A new species of
antbird (Passeriformes: Thamnophilidae) from
the Cordillera Azul, San Martín, Peru. The Auk:
January 2018, Vol. 135, No. 1, pp. 114-126

1.	Valsecchi, J. et al. Update and compilation of the list untold treasures: new species discoveries in the Amazon 2014-15. WWF Living Amazon Initiative,
WWF-Brazil, Brasília, DF and Tefé, AM: WWF and Mamiraua Institute of Sustainable Development, 2017.

Discovered in Cordillera Azul
National Park
A river basin in the border of the national park
is the habitat for this beaked toad, identified as
a new species through morphological and DNA
analysis.It has been named after Lily Rodriguez,
who is a founder of CIMA and promoted the
creation of Cordillera Azul National Park in
2001. This semi-arboreal toad can grow up
to 58mm in length and is found in montane
forests between 1,245 and 1,280m above sea
level..

©Fernando Angulo

This enigmatic bird lives in humid montane
forests in the buffer zone of the park, between
1,340 and 1,670m above sea level. It was
distinguished from other antbird species by
its characteristic whistling call, plumage and
molecular analysis. It was named after E O
Wilson, one of the world’s most eminent
living ecologists, whose theory of island
biogeography has helped shape conservation
strategies in fragmented landscapes. Whilst
this bird is currently only known from one
mountain ridge, further studies are likely to
show it is also present at similar altitudes
within Cordillera Azul National Park.

3. Lily Rodriguez’ Beaked Toad
Rhinella lilyrodriguezae

2. Striped Manakin
Machaeropterus eckelberryi
Discovered in Cordillera Azul
National Park
This colourful little bird have a vibrant red crest,
yellow breast and green back and wings. Its
distinctive “chiWEE” call can be heard vibrating
around lowland woodlands in the north east
of the park. It is similar in appearance to other
manakin species, but its call is distinctively
different, leading scientists to classify it as a
distinct species..
Lane DF et al (2017) A new species of manakin
(Aves: Pipridae; Machaeropterus) from Peru with
a taxonomic reassessment of the Striped Manakin
(M. regulus) complex. Zootaxa Sept 2017, Vol.
4320, No. 2, pp. 379-390

Cusi JC et al (2017) A new species of semiarboreal
toad of the Rhinella festae group (Anura,
Bufonidae) from the Cordillera Azul National Park,
Peru. ZooKeys 673: 21-47

8,000
SPECIES OF AMPHIBIANS ARE
K N O W N TO S C I E N C E A R O U N D
THE WORLD
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4. Tocache Blind Catfish
Trichomycterus sp. nov.
Discovered in the buffer zone of Cordillera Azul National Park
Still awaiting official recognition, this unusual fish was discovered in
La Milagrosa Cave in the buffer zone of the national park, at a height
of 900m above sea level. The fish has no eyes, no scales and no skin
pigment, and is adapted to its life in the darkness of the cave systems.

E V E RY

2 DAYS
A NEW SPECIES OF ANIMAL
OR PLANT IS DISCOVERED

MORE THAN

200
SPECIES
O F C AV E F I S H H AV E B E E N
D E S C R I B E D G LO B A L LY

5. The Arrozalero mouse

6. Legless Lizard
Ophoides althelius

Discovered in BahuajaSonene National Park, Peru

Discovered in BahuajaSonene National Park, Peru

In 2014 two new mammal species were
discovered in Bahuaja-Sonene National Park,
Peru. Within the park is a rare habitat on the
borders of the Heath River called the Pampas.
Our project partner AIDER, along with the
Museum of Natural History of the National
University of San Augustín, have conducted
an assessment of the species richness of this
area, identifying 112 species, 9 of which are
threatened, and two of the mammal species
were recognised as new to science.

Also in Bahuaja-Sonene National Park a new
species of legless lizard was discovered and
was named Ophoides althelius in honour of
Althelia Climate Funds’ contribution to AIDER’s
conservation work. Legless lizards are found
in several lizard families, where species have
evolved to lose their limbs and at first glace
may appear to resemble snakes. However there
are some key differences for example legless
lizards have external ear openings and eyelids
which snakes do not, and they have notched
rather than forked tongues.

The Arrozalero mouse belongs to the genus
Oecomys, one of the most diverse genera of
the Cricetidae family, which contains hamsters,
voles, lemmings and new world rats and
mice. This is the 6th species from this genera
identified in Peru.
Researchers also discovered a new species of
Opossum, the Radiant marsupial weasel of
Unduave (Cryptonanus unduaviensis). This is the
first species from this genus discovered in Peru.
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2017 Update
on Projects

featured project
portfolio projects not featured this year
completed investment

Althelia Climate Fund’s portfolio spans Latin America, Africa and
South East Asia. Over 2017 our established projects have continued
to demonstrate impressive results across all our impact themes and
our new investments have worked hard to develop impact reporting
methodologies and set targets for our investment period.
Our projects are all helping to achieve the Sustainable Development
Goals. Through Althelia Funds’ investment approach and ESG
requirements, all of our projects demonstrate positive impacts in the
following goals:
•

Gender equality and female empowerment

•

Building resilient infrastructure

•

Reducing inequality

•

Climate action

Ecosphere+

Guatemalan Caribbean
Forest Corridor

Cordillera Azul
Ni Kaniti Novo Campo
Naranjillo
Tambopata-Bahuaja
Mato Grosso
Inocas

Inyenyeri
Sustainable
Cookstoves

Taita Hills

Sumatra Merang
Peatland Project

•	Protecting and promoting the sustainable use
of terrestrial ecosystems
•

Promoting peaceful and inclusive societies

This year we are featuring the 2017 impacts of Cordillera Azul National Park REDD+ Project, TambopataBahuaja REDD+ and Agroforestry Project, Novo Campo Programme for Sustainable Cattle Ranching in the
Amazon, and the Guatemalan Caribbean Forest Corridor. We have also included the 2021 targets for the
Sumatra Merang Peatland Project and Inyenyeri Sustainable Cookstove Project. Finally, we have included a
feature on Ecosphere+ and their progress in the carbon markets.
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SDGs

PROJECT PARTNER:

TambopataBahuaja REDD+ and
Agroforestry Project

Asociación para la Investigación
y el Desarrollo Integral (AIDER)

65%

SDGs

PROJECT PARTNER:
Centro de Conservación,
Investigación y Manejo de Áreas
Naturales - Cordillera Azul

Cordillera Azul
National Park
REDD+ Project

128%

OF 2021
TARGET

OF 2021
TARGET

By end of 2017

574,551ha protected and 16,568ha
forest indirectly conserved on indigenous community land

101

2,596,876 tonnes
CO2 avoided

farmers have developed
management plans

of cooperative
members are women

1,344ha

of cocoa agroforestry systems
installed

15,000

CIMA has signed

26%

Cocoa cooperative
established

Conducted environmental
education with over

288 farmers are
members of the cocoa
cooperative, supporting
1,152 people

288 land titles secured
for local farmers

Recent studies have
shown the population
density of jaguars in
the area is among the
highest in the Amazon.

8 Azul Agreements

people from

By end of 2017

20,181,542 tonnes
CO2 avoided

with communities committed
to on-going conservation and
protecting their forests

36

communities

Over

30 HCV

species protected
including jaguars,
spider monkeys and
giant river otters.

30
Worked with 8
communities to improve

5,000 residents’
access to fresh water
and sanitation

Helped 6 communities
to improve their
schools, benefiting

5,000 people

Project investment
has supported

624 jobs

sustainable development
“Quality of Life” plans are
being implemented,
including supporting 25
community enterprises
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SDGs

PROJECT PARTNER:

Sustainable Cattle
Ranching in the
Amazon

Pecuária Sustentável de
Amazônia (PECSA)

50%
OF 2021
TARGET

SDGs

Guatemala
Caribbean
Forest Corridor

Funcación para el Ecodesarrollo
y la Conservación (FUNDAECO)

58%
OF 2021
TARGET

By end of 2017

By end of 2017

4,571,036 tonnes
CO2 avoided

53%

65
skilled jobs
supported on
partner ranches

€16.3m to local
economy through revenues
and supply chain spend

20%
of jobs supported
are held by women

152km

of riparian zone being
restored with native tree
species, helping to protect
the rivers and streams
within the project

PROJECT PARTNER:

297

2,559,491 tonnes
CO2 avoided

of management roles
within community
engagement
organisations are
held by women

producers have new and
improved agricultural
practices or ecotourism
services

14,443ha

6897ha
pasture reformed under
sustainable management

Protects

74,492ha
rainforest
on partner and
supplier ranches

40

businesses supported

9

managed by the project

of watershed
under enhanced
protection

30

2,231 ha

in the project area

reforested

HCV species
In 2017 Fundaeco have rescued and
released many animals destined for
the illegal wildlife trade, including
toucans, small wild cats called
Jaguarundis and an anteater

Over 900

people have received education on
their rights, particularly regarding
reproductive and sexual health
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Sumatra Merang
Peatland Project
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PROJECT
2021
TARGETS

SDGs

PROJECT PARTNER:
Forest Carbon Partners and
PT Global Alam Lestari

27%

Inyenyeri
Sustainable
Cookstoves

OF 2021
TARGET
By 2021, Inyenyeri
will have distributed
stoves to

Fair Economic Return:
Minimum of $376,000 to
be invested in community
development projects

2.7M tonnes CO2
avoided by 2021
By end of 2017

746,212 tonnes
CO2 avoided

50,000
households,
worth over

$7.3m

145

jobs created
and supported

SDGs

PROJECT PARTNER:
Inyenyeri – A Rwandan Social
Benefit Company

1,256 ha

Using MimiMoto stoves will
reduce 212k metric tons of
wood from being used for
fuel, this is equivalent to
1,256 hectares of forest

244,169 tonnes
CERs will be produced by 2021

40%

of jobs will be
held by women

The Volcanoes National Park near
the project area is key habitat for
the critically endangered

Sustainable Enterprise: The project is
working with local communities on a
community development plan. This will
include strengthening local enterprises,
such as sustainable fishing.

PROJECT
2021
TARGETS

Mountain Gorilla.
Unsustainable use of wood
for charcoal and
firewood is putting
pressure on Rwanda’s
national parks.

Inyenyeri is a sustainable
enterprise, by 2021 there will be

Project investment will
create and support

10 hubs

40 shops

and sub-hubs
in rural areas

in urban areas

777 jobs

A hub or shop is where the local
people can collect their fuel and bring
wood as part of the barter system.
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Helping businesses
take climate action
Ecosphere+ has grown in both size and ambition in
the 18 months since it was founded, expanding the
carbon markets to new sectors and creating further
demand for forest-based carbon credits at their true
value, channelling much needed carbon finance to
Althelia Funds’ projects.
By partnering with both large corporations and
SMEs, Ecosphere+ is creating innovative, businessfocused solutions that help companies use these
carbon credits to advance their climate and
sustainable development targets.
Demand for businesses to take action on climate
change is growing; from national, regional and local
authorities who have the power to regulate; from
shareholders and investors who see financial risk to
climate stress; and from employees and consumers
who want to work for and buy from companies that
have a positive impact in the world.
By reimagining the way carbon credits can be
used and accessed, Ecosphere+ provides business
solutions and services that meet existing demand
whilst expanding into new sectors through
innovative partnerships and ideas.
E+ works with businesses of all sizes and at varying
stages of their climate and sustainability policies.
Using a bespoke approach, we help clients adapt and
innovate as they set, implement and achieve their
targets. These business services include:

• Managing corporate climate risk and achieving
sustainability targets by incorporating natural
climate solutions into climate targets and investor
disclosures
• Achieving deforestation-free, carbon-neutral
supply chains, including through insetting and
sourcing of sustainable commodities
• Helping consumer-facing brands engage and
empower their customers through inspiring
campaigns and partnerships
• Using innovative technology to incorporate carbon
pricing at the point of sale in retail
• Embedding positive impact into companies’
business models
• Launching new climate positive products
and services
• Galvanising business coalitions that are
building momentum through combined climate
action such as the REDD+ Business Initiative
• Showing companies’ measurable progress
against the SDGs
• Applying the lessons learned from the growth
in renewable energy markets to landscapes with
innovative structures such as ECO-PPAs and
increasing recognition for forest carbon certificates
• An e-commerce platform for businesses and
individuals on the website ecosphere.plus,
including free-to-use carbon footprint
calculators and online products

Case study: Carbon pricing
at the point of sale
Ecosphere+’s ambition is to increase climate action by enabling retailers and
consumers to integrate the invisible cost of carbon emissions into everyday
purchases, reducing the impact of their products and services on the planet.
An influential and scalable way of connecting
consumers with the climate impact of products they
buy is through pricing the carbon emissions of a
product at the point of sale, using grams of carbon
credits to rebalance its impact.
In a pilot with the London store of Ben & Jerry’s,
we worked together not only to rebalance each
scoop of ice-cream purchased there, but to give
customers a choice of protecting more trees than
is needed to absorb the levels of carbon generated
from producing one scoop of ice-cream. This was
implemented using a custom technology platform
that allowed micro-transactions to purchase our
forest-based carbon, and is the first use-case to
demonstrate this carbon pricing model for retail.
We see the potential to scale this further and
increase voluntary action on climate by helping

many more retailers implement carbon pricing for
their products and services by applying a number
of technologies and payment systems to a microtransactions model.
Our vision is that all retailers will be able to sell a
product and take into account the carbon impact it
creates at the same time.
And crucially, consumers will be able to understand
the environmental impact of the products they
are buying – both positive and negative – at the
point of sale, and will be able to mitigate this in an
instant, with millions of micro-transactions scaling
up to make a huge collective impact. At the same
time, retailers and consumers will be financially
incentivised to reduce and eventually remove carbon
from their products and their lifestyles.
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Tales from the field
This is Mirza Adela Shol Cucul. She is an Ecotourism Coordinator for
our project partner FUNDAECO in Izabal, Guatemala. She is a Q’eqchi
Mayan lady from the Creek Maya indigenous village in Cerro San Gil.
We interviewed her about her work with conservation, communities and
promoting the participation of women in FUNDAECO’s REDD+ project.

How did you first become interested in conservation?
When I was studying in elementary school,
FUNDAECO gave talks on environmental education
and at that time they also implemented reforestation
plots in my community. It was then that I became
interested in working as part of that change, to work
with the communities and the issue of conservation
and to seek new livelihood alternatives for them.
What is your role with FUNDAECO?
I started my work at FUNDAECO in 2016, I have
been working as an ecotourism coordinator for a
year and 11 months. As an Ecotourism coordinator, I
work on the pilot ecotourism sites located in the Rio
Sartsun Multiple Use Area. We are working there on
two sites, Tapón Creek and Lagunita Creek. We also
support community ecotourism sites in the area,
providing them with technical support and training
as well as helping them with the promotion of the
sites under their management.
As well as my role in ecotourism, I am also
passionate about community work and I have
been involved in the communication process of
the REDD project, raising awareness about it
in the communities. This process started when
FUNDAECO’s technicians went to all the 16
communities located in the Sartsun area to explain
the benefits that the REDD+ project could bring,
and also to explain their rights and obligations if
they want to be part of it. We also remind them that
their community is located within a protected area

that was declared in 2005. While many of them are
aware of this, sometimes the information gets lost,
because there are new generations coming and that
are not informed.
For the next step, community leaders met together
in different sectors to see the level of knowledge
and understanding they acquired during the first
meetings. After that, there was a general meeting
of all the communities, in order to hear from them.
Some agreed to the REDD+ project, some others
had doubts. This general assembly was held in
Livingston. The beauty of this is that they, as
communities, always ask, they question, they do not
accept any proposal overnight, because they need
to be well informed, so that no institution makes any
decision for them.
How do you work with women to make sure they can
participate?
I have always been interested in the participation
of women in any process. Unfortunately, in most
communities, when there is an assembly, meeting or
general activity, women generally do not participate.
My intervention looks to change that, so that they
become actors of their development by learning to
participate and express themselves. I always try
to motivate them so that they are also participants
in all projects, that is what I like and that is the
reason why I continue working on these
community projects.

Do you enjoy your work?
I am very grateful for the opportunity to work on
what I am passionate about since I was a child,
nature conservation. For me it has been quite
fruitful, I have managed to support my community,
to sensitize them. Starting from my family, with good
practices and responsible consumption patterns. As
a conservationist, I put these concepts into practice
in my daily life. Every day I’m learning new things
and I also see, I enjoy the benefits of caring for and
protecting the environment, both thanks to the
REDD+ project and other conservation projects.

Why is important to protect the forest?
The conservation of the forests in Izabal and
Guatemala is important because these are the last
remnants we have left. As indigenous people, we
inhabit and depend on forests, as much as animals
and plants do, many of which are in danger of
extinction. I make a call for other communities,
either in Guatemala or in other countries, to join this
effort so they can preserve their forest and access
the benefits that these new projects bring.

Siempre me ha interesado la participación de la mujer
en cualquier proceso, lamentablemente en la mayoría de
las comunidades, en el momento de alguna asamblea, de
alguna reunión o alguna actividad general, las mujeres casi
no participan. Mi intervención busca que ellas aprendan
a desenvolverse, aprendan a participar y a expresarse,
yo siempre trato de motivarlas para que ellas también
sean partícipes de todos los proyectos, eso es lo que
me gusta y me ha hecho seguir trabajando en estos
proyectos comunitarios.”
For English translation, see last paragraph on left

A LT H E L I A F U N D S ’ I M PA C T R E P O R T 2 0 1 8 • P 4 6

P47

KPIs
KPI’s

Target outcome

ACF Key
Performance
Indicators (KPIs)

Notes on indicator rationale
and supporting detail required

Species Protection: Improving the conservation status of threatened and endangered species

SDG
Targets

KPI-5

Targeting
important
species
(global)

# globally recognised
important species
targeted for
conservation by the
project

Includes species have been included and their
threat status (IUCN Red List)

14.4,
15.5,
15.7-9

KPI-6

Conservation
of important
species

Performance of
project against
species conservation
plan

Progress with the measures needed and taken
to maintain or enhance the population status of
HCV species in the project area, and to reduce
threats to them. The measures are based on
the project Roadmap, which identifies threats
to HCV species and activities to address them.
The target is to be on track with agreed species
conservation plan

14.4,
15.5,
15.7-9

KPI-7

Habitat
protection

Area of critical
habitat for HCV
species conserved or
protected (ha)

Please footnote how critical habitat has been
defined and the mechanism of protection /
conservation employed

14.2,
15.5,
15.7-9

KPI-8

Improved
species status

Change in the
abundance of
priority HCV species
(%) selected for
monitoring; and/or
change in incidence
of threats to these
species

Please footnote chosen species (e.g. IUCN Red
List classification / KPA 'trigger species') and
method for measurement. It may not be possible
(or cost effective) to monitor and detect annual
changes, therefore KPIs 6 and 7 important as
interim indicators. Note - this indicator adapted
based on CCBA Exceptional Biodiversity Benefits
indicator 4

14.4,
15.5

Climate: Net positive impact on climate change
CO2 reduction

KPI-1

Net positive climate
impacts in reporting
period (tons CO2
equivalent)

Reduction in forest carbon emissions achieved
through avoided deforestation and/or carbon
sequestered by afforestation/reforestation
activities. Measured as number of verified
carbon units (VCUs) registered during the
reporting period.

13.1

Ecosystem Integrity: Protecting or enhancing ecosystem functioning,
ecological processes and ecosystem services
KPI-2

KPI-3

KPI-4

Landscape
conservation

Landscape
conservation

Ecological
functioning

#hectares
under improved
management for
conservation within
the project area (ha)

Includes land area under improved management
for conservation as a direct intervention of the
project. Please footnote the land protection
mechanism(s) in place; whether there has been
any change in the legal protection status of all/
part of the area as a result of the project; and the
type of entity that owns the land.

14.2,

Estimated # hectares
indirectly conserved
due to project
activities (ha)

This indicator particularly applies to projects in
which the ToC includes a focus on changes in
land management in one area with the objective
of reducing pressure on another area e.g. through
sustainable intensification of productive landuse, the need for slash and burn of remaining
natural forest is abated. Assumptions used in
the estimation and justification of causal linkage
with project activities should be included in
footnote.

14.2,

This KPI is intended to provide a measure of
whether the project is maintaining or enhancing
ecosystem functions e.g. water supply or
pollination. The most appropriate and practical
indicator of ecosystem function will depend
on the ecosystem in question. An appropriate
indicator should be selected for the project, to
be agreed by Althelia and the investee. (Note,
for impact aggregation at Fund level, can report
% of projects demonstrating maintenance /
improvement of ecosystem function.)

6.6,
14.2,
15.8-9

Project specific
indicator for integrity
of ecosystem
function

15.1-4,
15.8-9

15.1-4,
15.8-9

Livelihoods & Wellbeing: Provide dignified living and sustained family income
KPI-9

Economic
empowerment

Average household
income of project
target group(s)

Project target groups might include cocoa/coffee
farmers; beef ranchers; or community carbon
rights holders, for example. Please explain in
a footnote which group(s) have been included,
why, and details of how they were sampled...

10.1

KPI-10

Reduced
poverty

% project
stakeholders (local
communities)
classified as poor or
very poor (supplier
to project; project
employees).

This should be measured against internationally
and nationally recognised benchmarks

1.1
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KPI-11

Community
wellbeing

Perceived change in
community wellbeing
attributed to project
funded activities and
community benefit
share.
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Some projects will include elements that
create benefits for communities that cannot be
quantified through changes in household income,
for example, carbon revenue share invested at
community rather than individual level. This
indicator assesses perceptions of community
wellbeing that the community itself attributes
to the project. This is a subjective measure,
which should evaluated annually through an
agreed and repeatable participatory method,
against a baseline established (again through a
participatory process) at the project start

Inclusivity: Empower and protect rights to participate in decision making and
economic opportunities
KPI-16

Job creation

New enterprise
creation

# new enterprises
created or supported
by the project

Enterprises are defined as organisations within
or supported by the project, which undertake
productive or revenues generating activities

9.3

KPI-13

Long-term
enterprise
viability

% enterprises within
the project operating
on commercially
viable basis (all 5
enterprise viability
indicators met)

Five suggested indicators of commercial viability
include:

9.3

1. profitability (positive net profit, excluding
grants);

Jobs defined as above; percentage of these held
by women

5.1

KPI-18

Community
empowerment

# democratic
community
engagement
organisations created
or supported by
the project in order
to channel project
resources

Organisations may include producer
cooperatives, or community institutions
responsible for administering community share
of carbon benefits

5.1

KPI-19

Community
engagement

# democratic
community
engagement
organisations created
or supported by
the project in order
to channel project
resources

Of the communities identified as targeted
beneficiaries of the project, confirm the %
of community members actively engaged in
project activities

10.2, 16.7

KPI-20

Gender

% of community
members engaged in
productive activities
that are women

E.g. % female members of producer
cooperatives

5.1

KPI-21

Gender

% management
roles in community
engagement
organisations filled
by women

E.g. women in chairperson, treasurer and other
management/governance roles

5.5

5. positive assessment of management capacity
(qualitative assessment by investee and
Althelia)

KPI-15

Progress
towards
enterprise
viability

Improved
enterprise
capacity

% enterprises
mid-way in process
of establishing
commercial viability
(at least 3 of 5
enterprise viability
indicators met)

As above

% enterprises
meeting CCB, IFC
or other sustainable
certification
standards

Of the new enterprises created or supported by
the project (KPI-12), what % has been verified
as meeting an applicable certification standard
e.g. Fair-Trade, Rainforest Alliance, CCB, IFC
performance standards

9.3

Jobs supported = producers benefitting from
greater economic sustainability as a result of
participation in the project e.g. cooperative
members

% jobs created
and supported by
the project held by
women

3. secure trading relationships;

KPI-14

8.5

Job creation

2. solvency (availability of financial resources
required to cover operations and investments
for the next 12 months);
4. access to finance and ability to repay
investment (including Althelia);

Jobs created = new roles available and filled as a
result of the project;

KPI-17

Sustainable Enterprises: Build resilience and the ability to respond to
social and environmental changes across projects
KPI-12

# jobs for
producers (farmers,
smallholders
etc) created and
supported by the
project

Return on Investment: Benefit flows to local stakeholders
KPI-22

Value from PES

$ revenue received
from sale of carbon
credits by local
stakeholders
(e.g. community,
government, PA
management….)

Total revenues received by local stakeholders
(e.g. local community (ies), government, PA
managing agency) from the proceeds of the sale
of VCUs generated by the project, during the
reporting period.

KPI-23

Value from
Environment
Assets

$ revenue received
from sale of other
goods and services
by local stakeholders
(producer groups)

Total revenues received by local producers
(e.g. farmer cooperative members, ecotourism
operators/employees) from sale of good and
services by enterprises supported by the project
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About Althelia
Funds & Mirova
With the past 3 years being the hottest
since records began, the need to
focus on reducing climate change and
promoting sustainable businesses
and environmental protection is only
increasing. Agriculture, forestry and
land-use change continues to be a
significant emitter of greenhouse gases
and therefore has the potential to be a
key part of the solution. The health of
our oceans can also play an important
role, not only do they support the
livelihoods of millions of people, they
also absorb about 40% of our carbon
emissions.
In October 2017 Mirova, an affiliate of Natixis
Investment Managers, completed its acquisition of
Althelia Ecosphere. Althelia, rebranded as Althelia
Funds, is the natural capital investment arm of
Mirova. Together, we will continue to channel more
finance towards conservation and sustainable
development, with a target of reaching ¤1 billion
in assets under management for natural capital
investment over the next 5 years.
The Althelia Climate Fund was launched in 2013
with leading public and private investors, and

subscriptions exceeding ¤101M. The fund was
fully committed in June 2017, with investments
in projects that drive the transition to sustainable
land-use practices, enabling rural communities to
establish profitable livelihoods whilst protection
ecosystems, reducing deforestation and conserving
biodiversity.
Althelia Funds targets investments at the nexus
between sustainable production and biodiversity
conservation. We work across the globe, both
in terrestrial and marine ecosystems, to build
partnerships with both forward-thinking investors
and innovative, sustainable businesses.
M I R O VA
Mirova is a leading asset manager dedicated to
sustainable investing. It was launched in November
2012, after Natixis, recognising the increasingly
important role of sustainable investing, decided
to regroup its responsible investment capabilities
within a single division.
Addressing challenges to a sustainable economy sits
at the very heart of Mirova’s investment decisions. It’s
philosophy is based on the conviction that integrating
sustainable development themes can generate
solutions that create value for investors over the
long term, not only thanks to a better appreciation of
risks, but also by identifying favourable investment
opportunities in a changing world.

Hoatzin, like these photographed in Tambopata National Reserve, are the last surviving species of a bird line that
branched off in its own direction 64 million years ago. Their chicks hatch with claws on their wings to allow them to
climb back up to their nests should they fall out. Photo credit: Marlon DAG
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With an estimate 210 species of reptiles and amphibians, Tambopata National Reserve and Bahuaja-Sonene
National Park in south-eastern Peru are key biodiversity areas. This is the white-spotted tree frog (Hypsiboas
albopunctatus).
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