
managed by responsAbility

MITIGATING 
CLIMATE 
CHANGE 
TOGETHER 

+ ANNUAL REPORT

Investing in energy efficiency and renewable energy

20 
16



2 2 



33

THE GLOBAL CLIMATE 
PARTNERSHIP FUND 
>> 2016

8.6 m t
Total expected lifetime 

CO2 reduction for  
projects financed since 
inception of the Fund

USD 335 m
invested capital

21
partner institutions

48,082
sub-loans  

disbursed by  
partner institutions

18
investment  
countries

10
Technical Assistance 

projects initiated 
in 2016 to promote 

green lending



4 4 

T H E  W O R L D  O F  G C P F

HIGHLIGHTS  
>> 2016

Impact doubled:  
Total expected lifetime CO2 reduction for all  
projects financed by the Fund since inception 
reached 8.6 m tonnes in 2016, over double the  
impact achieved by end 2015 (4.2 m tonnes).  
This was achieved primarily thanks to active 
on-lending of 19 partner financial institutions,  
who lent over USD 100 m to new eligible  
projects in 2016 (see p. 54 – 56). 

Invested volume growth:
Fund volume increased from USD 286 m at the 
end of 2015 to USD 335 m at the end of 2016, 
representing a growth of 17 % year on year.

Geographical spread increased:
In the course of the year, three new partners 
joined the GCPF network: two financial insti-
tutions: TBC Bank, Georgia; and PRASAC, 
Cambodia – and one direct investment: Off Grid 
Electric, Tanzania. The number of investment 
countries at year-end stood at 18 across four  
continents.

New private investor welcomed: 
In June 2016, ASN Bank, the oldest sustainable 
bank of the Netherlands, became the second  
private investor of the public-private partnership 
by acquiring a USD 25 m note issued by GCPF  
(see p. 44). 

Substantial increase in first-loss C shares: 
A further USD 25 m was raised in December as  
C shares from the German Federal Ministry for  

 
the Environment, Nature Conservation, Building 
and Nuclear Safety (BMUB), adding to their  
existing USD 55 m investment and making 
BMUB the largest GCPF investor. 

Technical Assistance boosted: 
In December, the UK Department for Business,  
Energy and Industrial Strategy, a shareholder  
in GCPF, has contributed GBP 6 m to the GCPF 
Technical Assistance Facility (see p. 62).

Green lending platform established: 
In September 2016, GCPF hosted the first GCPF 
Academy at the investment manager’s head office 
in Zurich. Representatives of 19 banks flew in 
from 13 countries for a week of knowledge
exchange and networking, meeting not only peers 
but also investors and board members of GCPF 
for a much-valued exchange on advancing green 
lending (see p. 24 – 27).

Presented as successful model: 
At COP22 held in Marrakech, Antoine Prédour  
who heads the GCPF team at investment man-
ager responsAbility represented the Fund in a panel 
dedicated to public-private partnerships for climate 
change.

Methodologies reviewed:
In the course of 2016, all methodologies applied  
by GCPF for the measurement of the Fund’s  
climate impact were reviewed by external experts  
(see p. 58 and 62).



“GCPF helps steer global  
investment flows to  
prevent climate change.”
Claudia Arce, Chairperson of the Board

Developing economies are expected  
to account for the vast majority of 
growth in global energy demand –  
and therefore also for an increasing 
amount of CO2 emissions – over  
the coming decades. Strong popula-
tion growth, economic expansion and  
a shift from agricultural to industrial 
economies are contributing to this 
fundamental change.

Sustainably meeting energy demand 
in these countries while preventing 
dangerous climate change will require 
significant investments in energy 
efficiency and renewable energy. 
Smart climate finance leverage can 
help steer global investment flows in 
the right direction. To achieve this 
objective, the public and private sec-
tor need to act in concert. The Global 
Climate Partnership Fund, the first 
global fund in the renewable energy 
and energy efficiency arena, is one 
example of how this can work.

INNOVATIVE APPROACH 
ENDORSED BY  
SOLID RESULTS
The first seven years of operation are 
a strong endorsement of the Fund’s 
innovative approach. Private investors 
looking for new sustainable growth 
markets and investments with a 
financial return and an environmental 
and developmental impact through a 
de-risked set-up have been attracted 
to the Fund. At the end of 2016, 
GCPF had a well-diversified port-
folio and partnered with financial 
institutions across four continents.  
At the same time, the Fund has a 
solid track record of investing in 
quality and getting the risk  /  return 
balance right.

Perhaps most importantly, GCPF is 
creating new business opportunities 
for our partners, mainly local banks. 
Thanks to the Fund, many of them 
are becoming aware of the enormous 
business potential this sector offers 
in addition to its positive climate 
impact. I look forward to seeing this 
success story continue.
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This information material is not directed at, or to be accessed by 
persons resident in any jurisdiction where it would constitute a 
violation of applicable law. The Product as defined hereunder is 
intended exclusively for, and may only be distributed to qualified/
professional investors. The Product is explicitly not for retail 
investors. This information material is provided for information 
purposes only, does not constitute an offer or a recommendation 
to buy or sell financial products or services, is personal to each 
recipient and may only be used by those persons to whom it 
has been handed out. Please refer to the risk note and last page 
disclaimer for further information.



HOW GCPF  
WORKS

>>
GLOBAL CLIMATE PARTNERSHIP FUND Technical 

Assistance

Renewable energy & energy e�ciency projects

Financial 
institutions

Private
sector

Public
sector

Know-how

Payments
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The Global Climate Partnership Fund (GCPF) is 
an investment company under Luxembourg law.  
It was established by the German Federal Ministry 
for the Environment, Nature Conservation, 
Building and Nuclear Safety (BMUB) and KfW 
Entwicklungsbank in 2009. 

GCPF tackles the shortage of appropriate 
financing for low-carbon projects in developing 
economies.

The Fund focuses on financing energy efficiency  
and renewable energy projects for SMEs and pri-
vate households in developing countries, primarily 
in cooperation with local financial institutions,  
but also directly. The Fund provides funding in 
areas that do not require subsidies to unleash  
their potential but remain insufficiently served  
by private capital providers.

Only projects that generate significant energy sav-
ings and pledge to reduce projected greenhouse gas 
emissions by at least 20 % are eligible for funding. 
On the renewable energy side, the Fund targets 
projects that are beyond the reach of the traditional 
renewable energy financing providers due to their 
small size and perceived lower bankability.

Through its Technical Assistance Facility, GCPF 
provides know-how and project support for 
partner institutions to develop their green lending 
portfolio and bring projects to fruition.

FUND PRINCIPLES –  
A LONG-TERM VIEW

Sustainability
 For GCPF, sustainability is about 
combining economic and eco- 
logical principles to create lasting 
impact in both fields. 

GCPF achieves sustainability: 

 –  By financing economically sound 
investments, the Fund ensures 
that its capital is reused several 
times, thus increasing its impact.

 –  By introducing or enhancing 
innovative climate lending prod-
ucts of local banks, GCPF helps 
the financial sector to expand 
into the green energy financing 
space.

 –  With its economically sustainable 
set-up and measurable impact, 
GCPF is establishing itself as an 
attractive investment opportunity 
for both public and private  
investors.

Additionality
GCPF only provides resources to  
areas that currently lack appropri-
ate funding. Thereby the Fund  
creates “additional” emission  
reductions that otherwise would 
not be realized. Filling financing gaps

20 % minimum CO2 emission reduction

Technical support for partners
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 GREEN GROWTH 
>> MARKET OUTLOOK

Source: Based on U. S. Energy Information Agency figures, 2016
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Non-OECD economies have a 
higher energy intensity than OECD 
economies, partially because they  
tend to be more focused on energy- 
intensive industries such as the  
manufacturing sector.

Achieving the same output with less 
energy is key to sustainably meeting 
fast-growing energy demand. 

Non-OECD countries account for 
more than 80 % of the increase in 
electricity use until 2040. With the 
rapid decrease in the cost of renew-
able energy (RE) technologies, RE 
generation accounts for the majority 
of new power generation facilities 
coming online.

The policy drivers for RE in develop-
ing countries – energy diversification,  

To achieve universal access to mod-
ern energy services, nearly 1.3 billion 
people in developing countries need 
to gain access to electricity. 

Innovative renewable energy products 
such as solar home systems benefit 
from technology advancements and 
component cost reductions while 
“pay-as-you-go” models are helping 
to overcome the critical consumer 
financing hurdle. 

Efficiency gains offer an econom-
ically attractive answer to energy 
security and climate concerns while 
at the same time creating attractive 
investment opportunities in the area 
of green energy financing. 

Capturing the global energy effi-
ciency opportunity will require global 
investments of around USD 50 bn a 
year over the next few decades.

local pollution and fast-growing 
power demand – remain robust. 
There is now more investment in 
renewables in emerging economies 
than in OECD countries.

Annual investments in new RE 
capacity up to 2020 are expected 
to average USD 230 bn, with non-
OECD members expected to attract 
over half of this total.

Market penetration for such off-grid 
renewable energy solutions remains 
low, however. Lacking access to 
financing is seen as a key constraint. 

The UN Foundation’s 2015 invest-
ment directory showcases more than  
USD 1 bn of investment and finan-
cing opportunities in the sector.

ENERGY EFFICIENCY POTENTIAL IN DEVELOPING COUNTRIES

RENEWABLE ENERGY POTENTIAL IN DEVELOPING COUNTRIES

ENERGY ACCESS POTENTIAL IN DEVELOPING COUNTRIES
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EUROPE / ASIA

Mongolia
XacBank 

Ukraine
Ukreximbank 

Georgia
TBC Bank

Turkey
Şekerbank

Bangladesh
The City Bank  
Southeast Bank

India
RBL Bank  
SREI Infrastructure Finance

Sri Lanka
Pan Asia Bank 

Vietnam
VietinBank

Cambodia
Prasac

AFRICA

Kenya
Chase Bank

Tanzania
Off Grid Electric

South Africa
Cronimet photovoltaic plant 
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LATIN AMERICA

Honduras 
Banco Atlantida 

Dominican Republic 
Banco Multiple Promerica de la  
República Dominicana 

Costa Rica
Banco Promerica Costa Rica

Nicaragua 
Banpro

Ecuador 
Banco Pichincha 
Banco ProCredit

Brazil
Banco Pine 

 INVESTMENT  
 UNIVERSE 
>>  USD 335 M INVESTED 

IN 18 COUNTRIES 
GLOBALLY
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>>  “WE PIONEERED RETAIL GREEN LENDING IN  
SRI LANKA AND, WITH THE SUPPORT OF GCPF, 
HAVE CREATED BENCHMARKS FOR THE  
INDUSTRY, INSPIRING OTHERS TO FOLLOW.”
Dileepa Samarashinghe,  
International Relations & Sustainability Finance, Pan Asia Banking Corp. PLC
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RAPID (GREEN) GROWTH 

Named Sri Lanka’s Fastest Growing Commercial 
Bank and the Bank with the Most Innovative 
Banking Product for the third consecutive year, 
Pan Asia Bank (PABC) takes pride in shifting 
paradigms and exploring new horizons. It was this 
quest for emerging opportunities that led the bank 
to team up with GCPF in 2013. “In order to build 
a strong position in a crowded banking sector we 
were looking to identify growth sectors where 
investment demand is assured,” explains Dileepa 
Samarashinghe, Assistant Manager, International 
Relations & Sustainability Finance. 

When embarking on the relationship which 
included a USD 20 m loan facility, the partners 
also agreed on advisory support to kick-start green 

lending at Pan Asia Bank. “We were aware that, 
in order to succeed in this area, we needed to 
develop the corresponding skills for origination, 
operation and maintaining portfolio quality,” 
Dileepa emphasizes. To ensure success in this new 
initiative, a two-year project was set up to support 
the bank with product development in the energy 
efficiency area. 

“We started out with market assessments and 
followed up with trainings and support in product 
development,” explains Eva Tschannen, who heads 
the GCPF Technical Assistance team. Pan Asia 
Bank has since successfully developed and main-
streamed hybrid car loans and diversified its green 
lending portfolio.

 “WE PIONEERED RETAIL GREEN LENDING IN  
SRI LANKA AND, WITH THE SUPPORT OF GCPF, 
HAVE CREATED BENCHMARKS FOR THE  
INDUSTRY, INSPIRING OTHERS TO FOLLOW.”
Dileepa Samarashinghe,  
International Relations & Sustainability Finance, Pan Asia Banking Corp. PLC
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SRI LANKA >>
SUPPORTING GREEN GROWTH

With a track record of embracing and introducing innovative and green  
banking products, Pan Asia Bank takes pride in acting as a catalyst in 
encouraging the transition of Sri Lanka to a greener economy. This is in 
line with the government’s “Battle for Solar Energy” programme. Launched 
in September 2016, the programme aims to add 200 megawatts of clean 
power to the country’s energy grid by 2020. This corresponds to some 
10 % of the country’s current daily electricity demand. 
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“We were the pioneers in introducing green  
lending for the retail sector in Sri Lanka when  
we offered hybrid vehicle leasing and loans to 
finance solar panels in 2013,” Pan Asia Bank’s 
Director and Chief Executive Officer Nimal 
Rohana Tillekeratne explains. “But now, as a 
matured and a bigger player, we have taken a 
broader perspective and are looking at funding 
much larger projects in the fields of renewable 
energy and energy efficiency.”

“THROUGH THIS 
LENDING, WE HELP 
TO CREATE CLEAN 

ENERGY, CLEAN AIR 
AND A SUSTAINABLE 

ENVIRONMENT.”
 

Nimal Rohana Tillekeratne,  
Director and CEO, Pan Asia Bank

“Apart from the commercial value of these products, 
I believe this lending carries a much larger national 
significance, for through this lending, we help to  
create clean energy, clean air and a sustainable  
environment. This is also in line with our goals in 
corporate social responsibility, to contribute to  
climate-friendly economic development. As such 
we are a proud and active member of the Business 
for Biodiversity Platform of the Ceylon Chamber 
of Commerce as well as the Sri Lanka’s Sustain- 
able Banking Initiative.”

2,088
 
hybrid cars financed

22 %
 
average emissions saved

38
 
rooftop solar systems financed

+22 %
 
profit for the year in 2016 –  
up to Rs. 1.25 bn (USD 8.1 m)
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Pan Asia Bank differentiates itself in a competitive market 
through its green lending offering.

With rising wealth, the number of private vehicles on the 
road increases. Pan Asia Bank offers hybrid vehicle loans  
to help minimize pollution.
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“Say goodbye to high electricity bills. Install a 
domestic solar energy system to generate your 
own solar-powered electricity.” 
Pan Asia Bank

20 20 
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PROMOTING ZERO-COST  
ELECTRICITY 
Launched in 2014, Pan Asia Bank’s “Solar Loan 
Scheme” provides financing to customers to 
purchase solar energy systems, enabling them to 
generate their own electricity, reduce electricity 
bills and contribute to climate change mitigation. 

Electricity generated from rooftop solar panels is 
used for household consumption, with the excess 
power being released to the main electricity grid.  
In return, the customer receives credits which can 
be set off against the electricity that is consumed 
from the main grid, enabling the household to 
enjoy electricity without high electricity bills. Now 
the utility providers also offer the option to sell 
electricity back to the grid and earn an income as well 
through the “Battle for Solar Energy” programme 
introduced by the government. Pan Asia Bank 
is actively involved in the ongoing dialogue with 
the Asian Development Bank and the Ministry 
of Power & Energy regarding low-cost financing 
through the Central Bank’s refinance scheme.

The main idea behind the introduction of this 
product since 2014 is to make this technology 
accessible and affordable to a larger segment of 
households in the country, so that in today’s world 
of growing energy costs and increasing environ-
mental concerns, a viable alternative solution to 
the use of fossil fuel is made available.

Pan Asia Bank’s Solar Loans

 – Loan size up to Rs. 3 m (~ USD 19,500)

 – 7-year repayment period

 – Zero electricity costs after repayment 
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 OFFERING FOR   
>> GCPF INVESTEES

FINANCIAL  
INSTITUTIONS

 –  Dedicated funding in the 
form of senior or subor-
dinated debt at attractive 
conditions

 –  Mid- to long-term financing 
(usually between 5 and  
10 years)

 –  Total facilities are usually 
between USD 10 m and  
USD 30 m (may be disbursed 
in several tranches)

 –  Access to a Technical  
Assistance Facility 

 –  Financing of up to 49.9 %  
of tier 1 capital

RENEWABLE ENERGY 
AND ENERGY  
EFFICIENCY PROJECTS

 –  Direct funding in the form of 
senior debt (project finance 
as well as corporate loans)

 –  A typical loan size between 
USD 8 and 15 m

 –  Maturities up to 10 years, 
exceptions up to 15 years 
available for non-recourse 
project finance with a 
long-term power purchase 
agreement

 –  Primary focus in South /  
South-East Asia and  
Sub-Saharan Africa, with  
investments in other  
regions possible

22 22 
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OPPORTUNITIES FOR FINANCED PARTNERS 

“GREEN LENDING IS STILL A RELATIVELY  
NEW AREA FOR US. GCPF HAS BEEN  
INSTRUMENTAL IN HELPING US TO STRUC-
TURE A DEDICATED PRODUCT.‟
>> Gustavo Calderón Palma, Banco Promerica Costa Rica

“BANKS LOOKING TO GROW IN THE ENERGY 
EFFICIENCY MARKET NEED LONG-TERM  
FUNDING SUCH AS THAT FROM GCPF TO  
FINANCE PROJECTS WITH LONGER PAYBACK 
PERIODS.‟
>> Anil Calim, Şekerbank, Turkey

Strategic positioning

Banks that can position themselves 
as leaders in the green lending 
market benefit from a key branding 
advantage in increasingly competitive 
markets.

Long maturities 

The long-term benefits of green 
investments are undisputed – but 
often remain out of reach because  
of a lack of long-term funding. 

Therefore, GCPF loans tend to have 
long maturities, which make such 
projects feasible in local financial 
markets.

 
Technical assistance

GCPF’s Technical Assistance Facility 
is designed primarily to promote 
green lending activities by supporting 
the Fund’s partners in creating  
successful products and projects  
(see p. 61 – 63).
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While most financial institutions in developing  
countries are convinced that there is substantial 
growth potential for green loans, they stress that 
technical know-how is crucial when it comes to 
promoting them. 

“For our partners, the support we offer to get their 
green lending programmes off the ground is key,” 
confirms Eva Tschannen, who manages the GCPF 
Technical Assistance Facility. “Where partner  
banks lack specific experience, we actively step in  
to guide them.”

How does this work in practice? “The first step 
is to ascertain where an institution stands when 
it comes to green lending to identify untapped 
potential,” Eva explains. “When starting from 
zero, general capacity building is the usual starting 
point. For banks that already have a green lending 
offering, advisory services regarding project 
assessment or the development of green lending 
campaigns form part of the catalogue of services 
we can provide.” 

It is the Technical Assistance team’s mission to  
structure consultancy projects and ensure they 
meet the targets defined at the outset. The Technical 
Assistance Facility finances all sorts of advisory  
support: consultancy services are always tailored  
to a client’s specific needs. 

 MAKING  
>> GREEN LENDING  
 HAPPEN

“WE AIM TO SUPPORT  
PARTNER INSTITUTIONS BY 
PROVIDING INTEGRATED 
FUNDING AND TECHNICAL 
ASSISTANCE.”
>>  Eva Tschannen,  

Head of Technical Assistance at GCPF

GCPF ACADEMY – A PLATFORM FOR KNOWLEDGE EXCHANGE

24 24 
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When it comes to implementation, Eva and her 
team contract the most suitable experts to consult 
the bank on-site – a service which is clearly 
appreciated. As Manoj Rawat, Head Agribusiness 
at India’s Ratnakar Bank, puts it: “GCPF is a fund 
which mainstreams the global climate change issue 
into real lending.”

“I SEE GCPF AS A  
CATALYST IN ENSURING 
THAT GREEN LENDING 
HAPPENS IN INDIA.”
>>  Manoj Rawat,  

Head Agribusiness, The Ratnakar Bank Limited, India
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“THE PROGRAMME WAS 
FASCINATING AND IT WILL 
HELP US BUILD GREEN 
LENDING PORTFOLIOS.”
>>  Mohammad Jahangir Alam,  

Head of Structured Finance, The City Bank, Bangladesh
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GCPF ACADEMY 
ZURICH, 5 – 9 SEPTEMBER 2016

September 2016 witnessed the first GCPF  
Academy. The Fund’s newly created knowledge 
sharing platform united 19 representatives of  
partner banks from 13 countries at responsAbility’s 
Zurich head office for five days of learning  
and networking. They were joined not only by  
the investment teams but also by the GCPF board 
and key investors. The participants’ clear wish  
at the end of the event: “The GCPF Academy 
must continue!”

“THE SURPRISING DISCOVERY 
WAS: YES, WE CAN PICK  
UP SOLUTIONS FROM WHERE 
OTHERS HAVE HAD THE 
SAME EXPERIENCES.”
>>  Sylvestre Mang,  

Head of Structured Finance, Orabank, Togo
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ANTOINE PRÉDOUR
>>  Head of of Energy Debt Financing, 

responsible for the GCPF team  
and investment activities at  
responsAbility Investments AG

Antoine manages GCPF’s 
global team, business devel-
opment and strategy. He has 
over 15 years of investment 
banking and asset management 
experience as well as extensive 
knowledge of business practices 
in developing countries. During 
his six years at responsAbility 
his focus has been on risk 
management and the financial, 
agriculture and energy sectors.

LUKE FRANSON
>>  Head of Green Lending –  

Financial Institutions

Luke manages GCPF’s invest-
ments through local financial 
institutions across all stages 
of the investment process, 
from concept development to 
results assessment. He has over 
twelve years of experience in 
developing markets and has 
been involved in the launch and 
advancement of public-private 
partnership funds targeting the 
microfinance, SME and green 
energy sectors.

MARTIN HEIMES
>>  Head of Financial Institutions  

Debt Financing

Martin is in charge of financial 
institutions debt financing at 
responsAbility. He manages 
the global team of investment 
officers that work with GCPF 
financial institutions. He has 
over 13 years of experience of 
finance in emerging markets, in 
both debt and equity teams, and 
consulting microfinance funds. 

 AN EXPERT 
>> INVESTMENT TEAM

GCPF is managed by a core team of 18 experts located in  
4 continents, combining expertise in investment, energy and  
technical assistance. Working closely with GCPF’s investment  
manager responsAbility to reach its global financial institutions 
network, they ensure that funded projects meet the Fund’s  
CO2 emission reduction and economic viability objectives.

28 28 
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STEFAN ISSLER
>>  Head of Direct Investments

Stefan oversees the sourcing, 
screening, structuring and  
execution of direct investments 
in energy projects. He has over 
ten years of experience in the 
financial industry including 
extensive knowledge of business 
practices in developing countries 
and was based in the respons- 
Ability Nairobi office for four 
years. Stefan has established 
long-term partnerships with 
sponsors, lenders, advisors and 
development agencies, and is 
particularly specialized in energy 
access companies.

VICTOR MINGUEZ
>>  Head of Carbon Reporting & Advisory

As head of the carbon reporting 
team, Victor ensures projects’ 
eligibility for GCPF funding 
and supports institutions, exter-
nal consultants and end clients 
in energy savings analysis. He 
has ten years of experience in 
developing energy efficiency 
projects for commercial, indus-
trial and public sector clients 
with a focus on energy per-
formance contracting.

EVA TSCHANNEN
>>  Head of Technical Assistance

As head of responsAbility’s 
Technical Assistance Unit, Eva 
manages consultancy projects 
for GCPF partner institutions 
in Asia and Latin America 
including project design, tender 
processes, contract negotiations 
and project implementation. Eva 
has over eight years of experi-
ence in project management and 
technical assistance in the public 
and private development sectors.

 Antoine Prédour 

 Luke Franson 

 Martin Heimes 

 Stefan Issler 

 Victor Minguez 

 Eva Tschannen 
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COSTA RICA >>
“GREEN” AS COMPETITIVE ADVANTAGE 

While Costa Rica is a recognized leader in implementing policies 
favourable to renewable energy and has a very low-polluting electricity 
sector, the country still consumes large amounts of fossil fuels for 
transportation and industry. Promerica Costa Rica, one of the region’s 
most experienced banks in green lending, uses GCPF funding to improve 
energy e	  ciency and use of renewable energy by � nancing energy-
e	  cient bus fleets, solar panels, industrial boilers and biomass projects.
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“WE WELCOME 
GCPF’S SUPPORT IN 
ADDRESSING TECH-
NICAL CHALLENGES 
ASSOCIATED WITH 
GREEN LENDING.”GREEN LENDING.”

Gustavo Calderón Palma, Gustavo Calderón Palma, 
Head of Green Lending, Banco Promerica Costa RicaHead of Green Lending, Banco Promerica Costa Rica

Via its “Créditos Verdes” programme, Promerica 
Costa Rica also targets companies actively gen-
erating renewable energy and their suppliers. San 
Carlos-based Promerica client Pelletics provides 
biomass from discarded wood for renewable 
energy generation, selling pellets and wood chips to 

industrial companies. � anks to a green loan, a new 
mobile machine transforms wood into wood chips 
which are then used to fuel ovens. � e machine 
has the capacity to process 12,000 t of wood chips 
per month in addition to Pelletics’ current capacity 
of 20,000 t per month.
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2010
Introduction of “Créditos Verdes”, 
i. e. “Green Loans”

USD 43 m
disbursed in green loans to clients since 
inception

147 
clients served

2015
First GCPF loan disbursed to Promerica 
Costa Rica

333333



 

Solar
< 25 MW

Wind
< 50 MW

Hydro
< 15 MW Biomass

< 15 MW  

RENEWABLE ENERGY 

ENERGY EFFICIENCY

20 %CO₂
Minimum CO2 
emission reductions 
of energy eciency 
projects:

ELIGIBLE 
PROJECTS 

>>
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Renewable energy and energy 
efficiency projects across a range of 
loan sizes and sectors are eligible 
for GCPF funding, providing they 
comply with the requirements of 
GCPF’s Environmental and Social 
Management System (see p. 60).  
The Fund may only invest in non-
high income countries, as defined  
by the World Bank. 

GCPF’S PREFERRED 
RENEWABLE ENERGY  
TECHNOLOGIES 

 –  Solar photovoltaic and solar 
thermal projects with a capacity 
up to 25 MW are eligible, with a 
preference for smaller sites.

RETAIL, MICRO AND  
SMALL ENTERPRISES

SMALL AND MEDIUM- 
SIZED ENTERPRISES LARGE ENTERPRISES

Agriculture  – Drip irrigation
 – Solar-powered water pumps

 – Agricultural equipment
 – Tractor replacement

 –  Solar photovoltaic plant 
to power food processing 
factory

Building  – Lighting upgrades
 – Solar thermal heaters

 –  Heating, cooling and  
ventilation systems

 – Lighting upgrades

 – Building retrofits
 – Insulation

Consumer 
appliances

 – Air conditioners
 – Fridges

Industrial  – Bakery ovens
 – Sewing machines

 – Production equipment
 – Office equipment

 –  Industrial equipment 
upgrades

 – Commercial refrigeration

Renewable 
energy

 – Solar home systems  –  Power generation for 
self-consumption,  
e. g. solar PV

 – Biogas digesters

 – Hydro
 – Biomass
 – Wind
 – Solar PV

Transport  – Hybrid cars  –  Fuel conversion from  
diesel to natural gas

 – Fleet upgrades

EXAMPLES OF POTENTIALLY ELIGIBLE PROJECTS

 –  Wind power plants up to 50 MW  
are eligible.

 –  Biomass generation projects up 
to 15 MW are eligible, including 
measures such as biogas, rice husk, 
wood waste and municipal solid 
waste. Projects up to 30 MW may 
be considered on a case-by-case 
basis.

 –  Small-scale, run-of-the-river hydro 
projects with a capacity of up to 
15 MW and a maximum dam 
height of 15 m are eligible. Projects 
up to 30 MW may be considered 
on a case-by-case basis.
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Given the wide variety of projects 
eligible for GCPF funding, the 
measurement and monitoring of 
emission reductions must strike the 
right balance between accuracy and 
practicality of implementation and  
is therefore adapted according to  
the size and nature of the project.

For example, reporting of small, 
standardized energy efficiency pro-
jects such as air conditioners is based 
on the equipment model. Larger, 
complex projects require a detailed 
energy analysis, which the Fund  
may finance through the Technical 
Assistance Facility.

To ensure that GCPF-funded 
projects meet the Fund’s eligibility 
requirements, projects are subject to 
an ex-ante assessment and ex-post 
monitoring.

The investment manager’s carbon 
reporting team reviews all loans 
reported by partner institutions. This 
responsAbility team consists of three 
engineers with broad experience in  
the design and construction of energy 
efficiency and renewable energy 
projects as well as guaranteed energy 
saving projects.

Partner institutions are continually 
assisted in the practical imple-
mentation of the GCPF reporting 
requirements. With several thousand 
sub-loans financed by GCPF every 
quarter, reporting and eligibility 
approval need to be efficient and 
error-proof, yet pragmatic enough 
for GCPF’s challenging operating 
environment. The GCPF reporting 
tool is a central component  
of this process.

 PROJECT  
>> ASSESSMENT  
 AND MONITORING 

48,082 
loans disbursed to eligible projects since the 
Fund’s inception
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TYPE OF INVESTMENT LOAN SIZE BASIS FOR ELIGIBILITY EVALUATION

Energy efficiency / 
 standardized investments

< USD 150,000  – Carbon reporting tool

Energy efficiency /  
non-standardized investments

> USD 150,000

< USD 500,000

 – Technical data
 –  Cost / benefit energy analysis

Energy efficiency /  
comprehensive investments

> USD 500,000  –  Technical data
 – Detailed energy analysis

Renewable energy (RE) No minimum 
or maximum  
loan size

 – Technical data
 –  Mandatory detailed  

business plan

CARBON REPORTING TOOL

GCPF-funded projects are reported through a pro-
prietary and user-friendly online tool that has been 
independently reviewed for accuracy and consistency. 
The built-in dashboard provides partner institutions 
with an overview of their on-lending progress as well as 
energy and CO2 reductions. The carbon reporting tool 
automatically converts energy savings into greenhouse 
gas emission reductions using consistent data sources for 
emission factors such as the Intergovernmental Panel on 
Climate Change and the International Energy Agency.



“The team combines 
specialist expertise 

with extensive  
experience in  

relevant investment 
markets.”
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Can you explain the role of the 
GCPF Investment Committee?

We are the body that approves the 
investment decisions proposed by 
the investment manager, including 
any major changes in the course of 
contract negotiations. We also con-
duct quarterly reviews of all existing 
investments including assessments 
of potential need for action. These 
activities are complemented by local 
meetings with partners and recom-
mendations to the Board on specific 
policy issues.

What expertise is represented on 
the Investment Committee?

My colleagues have decades of 
experience in managing environ-
mental and social issues in emerging 
markets as well as in financial sector 
development around the globe. The 
financing of energy projects, directly 
or via financial institutions, has been 
the focus of my work for many years. 
As such, our Committee covers all 
critical areas of relevance to our 
investments (see p. 46).

>> CLAUDIA LOY
   CHAIRS GCPF’S INVESTMENT COMMITTEE THAT APPROVES 

THE INVESTMENT DECISIONS PROPOSED BY THE  
INVESTMENT MANAGER AND MONITORS ITS ACTIVITIES.

At what stage does the Investment  
Committee enter the investment  
process?

It becomes involved at a very early stage. 
Whenever the investment team identifies 
a promising project it prepares a brief  
initial concept note. On this basis, we 
decide whether the investment team 
should take the project a step further and 
examine it more closely.

What are the most controversial issues 
in your discussions?

The investment team is very experienced 
and knows what we look out for. We 
mainly provide recommendations to the 
team in cases where we have specific 
competences and, of course, challenge  
the findings in case of projects considered 
to present higher risks. 

KEY CRITERIA

 –  Is the project likely to achieve the 
expected climate impact?
 –  Is the partner capable of deploying the 
pledged funding without delay?
 –  What value does GCPF financing add 
compared to what’s already available  
in the market?
 –  Are the general risk criteria – financial,  
environmental and social – met?
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TANZANIA >>
THE SOLAR ENERGY REVOLUTION

A large majority of African households lack electricity. Those lucky 
enough to have a grid connection pay both substantially higher electri- 
city costs than consumers elsewhere and suffer frequent power outages. 
Declining costs in solar, storage and LED lighting are now leading to 
mass market adoption of solar energy. By providing low-cost financing 
via mobile money, GCPF direct investee Off Grid Electric makes home  
solar systems cheaper than the existing energy budgets of even the  
poorest households in Tanzania and Rwanda.
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Off Grid Electric distributes three different-sized systems 
offering their users lighting, charging and, in the case of  
the most powerful, radio and TV.

7.8 m
or 80 % of all households in 
Tanzania have no connection 
to the electric grid.

2012
is when Off Grid Electric set 
out to electrify Africa, starting 
from Tanzania and Rwanda.

100,000
households and businesses 
are using home solar systems 
provided by Off Grid Electric.

2.45 m
Tanzanian SMEs are without 
grid-supplied power – another 
growth market for the company.
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“AFRICAN  
CONSUMERS ARE  
ADOPTING SOLAR 
ENERGY SYSTEMS 
AT A STAGGERING 

RATE.‟
 

Stefan Issler,  
Head of Direct Investments, GCPF

Off Grid Electric sells and installs small-scale 
solar home systems on a 2- to 3-year rent-to-own 
payment plan. Clients pay monthly via mobile 
money. The systems include hard- and software 
that allow the company to control them remotely. 
Off Grid Electric runs an integrated business 
model covering hardware and software develop-
ment, in-house supply chain management, local 
distribution, consumer financing and customer 
service as well as its own Academy to recruit  
and train its workforce. The Academy, with  
2,000 applicants monthly and 50 hires, is among 
the most advanced in the sector.
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Set up as a public-private partner-
ship, GCPF offers a platform that 
unites different parties towards the 
common goal of climate change  
mitigation from an investment  
vehicle with a financial return.

GCPF funds itself across three share 
classes and notes:

 –  Class C shares are designed to 
correspond to the expectation of 
governments or donors and repre-
sent the Fund’s first-loss equity.

 –  Class B shares and Class A shares 
are of a more commercial nature 
and are currently held by develop- 
ment banks and the investment 
manager. Class B shares rank senior 
to the C share portion, and Class A 
shares rank senior to the other two 
share classes but junior to all other 
creditors of the Fund – making 
them also attractive to private 
investors.

 –  The Fund leverages these share 
classes with private funding 
through the issuance of notes and 
Class A shares to private investors.

 INVESTING IN  
 PUBLIC PRIVATE  
>> PARTNERSHIPS
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FEATURES INVESTORS

Class C shares  
(first-loss)

 Target return: a fixed rate 
target return or floating 
rate target return p. a.
Duration: unlimited

 – BMUB – German government
 – BEIS – British government
 – DANIDA – Danish government

Class B shares 
(mezzanine)

Class A shares 
(senior)

 Target dividend plus  
a complementary  
dividend (if target  
dividend exceeded) 
Duration: 5 – 15 years  
for each tranche

 – IFC – International Finance Corporation
 – KfW – German development bank
 – OeEB – Austrian development bank 
 – FMO – Dutch development bank
 – responsAbility Investments (B shares only)

Notes Floating rate interest  
rate of USD 6 months 
Libor plus a spread  
of fixed rate
Duration: 5 – 7 years  
for each tranche

 – Ärzteversorgung Westfalen-Lippe
 – ASN Bank



KEY BENEFITS 

For public investors
 –  Unique opportunity to drive energy  
efficiency and renewable energy  
in developing countries via a finan-
cially sustainable vehicle

 –  Investments in carefully selected and  
monitored projects

 –  Multiplied impact for each USD 
invested as capital is reused  
several times

 –  Funding leveraged by attracting  
private sector finance

For private investors
 –  Unique opportunity to invest in energy  
efficiency and renewable energy in  
developing countries

 –  Stable returns from a well-diversified  
portfolio

 –  First-loss risk cushion provided by 
more junior share classes

 –  Floating interest rate with semi-annual 
interest payments

“GCPF IS NOT ONLY A 
FUNDING PROVIDER. WE 
ALSO SEE IT AS A CENTRE 
OF KNOWLEDGE AND  
EXPERTISE.‟
>>  Jeroen Kingma,  

Senior Portfolio Analyst, Financial Institutions – Europe and Central Asia, FMO 
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GCPF’s clear governance structures underscore its commitment  
to transparency and accountability.

Board of Directors
Appointed by the GCPF share-
holders, the Board of Directors has 
an oversight role and is responsible 
for defining GCPF’s strategic 
direction. It has sole power to 
administer and manage the Fund. 
The Board has five members:

 – Claudia Arce, Chair
 – Constanze Kreiss
 – Cornelis van Aerssen
 – James McEwen
 – Sharmila Hardi1 

 – Ritu Kumar2

Investment Committee
The Investment Committee 
is appointed by the Board of 
Directors. Its main function is to 
approve the investment decisions 
proposed by the investment  
manager and to monitor its  
other activities. The Investment 
Committee’s members are:

 – Claudia Loy, Chair
 – Juan Alario3 
 – Judith Brandsma
 – Ritu Kumar2

 – Lydia Schot3

Technical Assistance Facility 
Committee
Appointed by facility donors, 
the Technical Assistance Facility 
Committee ensures that the  
Technical Assistance provided  
by GCPF supports the Fund’s 
objectives and activities.

 – Constanze Kreiss, Chair
 – Ritu Kumar

SHAREHOLDERS

TECHNICAL ASSISTANCE  
FACILITY COMMITTEE

TECHNICAL ASSISTANCE  
FACILITY DONORS

INVESTMENT COMMITTEE

INVESTMENT MANAGER

BOARD OF DIRECTORS

INVESTMENT  
MANAGER 

responsAbility Investments 
AG is responsible for  
running GCPF’s business 
activities and for managing 
the Technical Assistance  
Facility. Established in 2003, 
responsAbility Investments 
AG is one of the world’s 
leading asset managers in 
the field of development 
investments and manages 
investment products focus-
ing on the financial, energy 
and agricultural sectors of 
developing economies.

 FUND  
>> GOVERNANCE

 1 From May 2017
 2 Until April 2017
 3 From April 2017
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Claudia Arce has chaired 
GCPF’s Board of Directors 
since 2015. She is Director for 
South Asia at KfW Group. 
Having joined KfW in 1993, 
Claudia was seconded to the 
UN Framework Convention on 
Climate Change to help design 
the Green Climate Fund in 
2011. Prior to that, she headed 
the international business of  
the Berlin Energy Agency  
and developed energy efficiency 
models funded via public- 
private partnerships. 

Juan Alario joined GCPF’s 
Investment Committee in April 
2017. He is an independent 
project advisor in energy matters 
with 30 years of experience 
in project evaluation and 
financing for the European 
Investment Bank. Juan holds a 
MA in Industrial Engineering 
and a Doctorate in Economic 
Sciences. 

Judith Brandsma has been a 
member of GCPF’s Investment 
Committee since 2015. She 
has more than 20 years of 
experience in financial sector 
development, at the World Bank 
and as an independent advisor 
to international development 
finance institutions. Judith has 
served on the Board of Directors 
of several MSME banks.

Sharmila Hardi has been a 
member of GCPF’s Board since 
May 2017. She has 25 years of 
experience of financing with 
IFC, including time as the 
Global Head of Syndications 
and sector head of Sustainable 

Forestry. Sharmila is currently 
the Global Head of IFC’s 
Banking, Small and Medium 
Enterprise Business line, SME 
Finance Forum and the Bank-
ing on Women product. 

Constanze Kreiss has been a 
member of GCPF’s Board since 
2015. A qualified banker with 
over eleven years of experience 
in development finance, Con-
stanze joined KfW in 2008 and 
specializes in financial sector 
development. She has imple-
mented several micro, SME 
and energy efficiency / renewable 
energy credit lines at banks 
worldwide. 

Ritu Kumar has been a member 
of the GCPF Technical Assistance 
Committee since 2015. She is 
Director of Environmental and 
Social Responsibility at the UK 
development finance institution 
CDC Group. Ritu has over  
25 years of experience in managing 
environment and social issues 
in emerging markets, including 
roles at Actis and UNIDO. 

Claudia Loy, PhD, has been a 
member of GCPF’s Investment 
Committee since 2010. As 
KfW’s Sustainability Officer, 
she heads the bank’s centre of 
competence for environmental 
and social sustainability.  
Claudia also gained experience 
in commercial project and 
export financing at KfW  
predecessor IPEX-Bank, and 
has also been principal  
economist for Africa at KfW.

James McEwen has been a 
member of GCPF’s Board since 
2016. He is Finance Director of 
the Legal Aid Agency, which is 
part of the UK’s Justice Depart-
ment. James has worked for the 
UK Civil Service for 13 years. 
At the former Department of 
Energy & Climate Change, 
James served as Head of Finan-
cial Strategy and as a Director 
for Energy Efficiency and Fuel 
Poverty.

Lydia Schot has over 20 years of 
experience in a project-develop-
ment & financing environment, 
mainly in the energy sector in 
the emerging markets of Africa, 
Eastern Europe and Asia. 
Lydia is currently a commercial 
manager at Eneco and prior to 
that she was a senior project 
development manager at IFC 
InfraVentures. During this time, 
she was based in Nairobi, Kenya, 
and co-developed a number  
of infrastructure projects in 
Eastern Africa.

Cornelis van Aerssen has been 
a member of GCPF’s Board 
since 2016. In his role as Senior 
Investment Officer at FMO, 
he arranges syndicated loans 
for financial institutions in 
Africa, Asia, Europe and Latin 
America. He spent five years 
funding financial institutions 
in Eastern Europe and Central 
Asia as well as originating and 
executing FMO’s debt, equity 
and fund investments with a 
focus on energy efficiency and 
renewables.
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FUNDING  
SITUATION

Split of commitments and subscriptions according  
to share class / notes

As of the end of 2016, funding  
commitments to GCPF totalled  
USD 417 m, of which USD 381 m  
were subscribed. During the year,  
the Dutch bank ASN became the  
second private institution to join the 
ranks of GCPF investors. The Fund 
also raised additional C shares from 
the German Federal Ministry for 
the Environment, Nature Conser-
vation, Building and Nuclear Safety 
(BMUB).

   Invested commitments (including valuation gains)
 Remaining commitments

A shares

55

152

32

141

B shares C sharesNotes

Figures in USD m

3

180

150

120

90

60

30

34

NB: Figures are rounded



5151

Subscribed capital  
by investor (%)
Note: In percentage 
of total drawn amount 
plus notes at nominal.

Current split  
of investments  
committed to GCPF

Shareholder  
structure based  
on voting rights

KfW on behalf 
of BMUB 19.3% 

 

IFC 18.0%

KfW 18.0%

BEIS 11.7%

ÄVWL 7.2%

ASN 6%

FMO 9.6%

OeEB 7.2%

DANIDA 2.9%

responsAbility 0.2%

KfW on behalf of 
BMUB 31.4%

 

IFC 19.5%

KfW 8.6%
 

FMO 2.6% 

OeEB 13.6% 

BEIS 19.0 %

DANIDA 4.6%
 

responsAbility 0.8%

21.2%

19.7%

15.4%

12.8%

7.9%

7.8%

6.6%

5.3%

3.1%

0.3%

0 5

KfW on behalf of BMUB

IFC

KfW

BEIS

ÄVWL

OeEB

ASN

FMO

DANIDA

responsAbility
10 15 20 25

NB: Due to rounding, breakdown does not add to 100 %
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INVESTMENT 
PORTFOLIO

Disbursed investments
by partner institution 
Outstanding amount 
(USD m)

Disbursed investments  
by country 
Outstanding amount 
(USD m)

Şekerbank 30 XacBank 15

SREI 30 Banco Pine 10

The City Bank 30 Banco ProCredit 10

Ukreximbank 30 Banco Promerica Costa Rica 10

Banpro 25 Southeast Bank 10

VietinBank 25 TBC 10

Chase Bank 20 Banco Promerica  
Dominican Republic 5

Pan Asia Bank 20 Prasac 3

Ratnakar Bank 20 Cronimet 1

Banco Atlantida 15 Off Grid Electric 1

Banco Pichincha 15

Total USD m 335

India 50 Honduras 15

Bangladesh 40 Mongolia 15

Turkey 30 Brazil 10

Ukraine 30 Costa Rica 10

Ecuador 25 Georgia 10

Nicaragua 25 Dominican Republic 5

Vietnam 25 Cambodia 3

Kenya 20 South Africa 1

Sri Lanka 20 Tanzania 1

Total USD m 335
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GCPF’s invested volume grew by  
USD 50 m to USD 335 m in 2016, 
up 17 % year on year. Contributing 
to this were USD 14 m and USD 
46 m of disbursements to new and 
existing counterparties, respectively, 
with repayments accounting for the 
difference between the amount dis-
bursed and the growth in investment 
volume. The investment portfolio  
was further diversified geographically 
and now covers 18 countries across  
4 continents.

Disbursed investments  
by currency

Disbursed investments  
by financial instrument

Disbursed investments
by type of partner  
institution

The Fund’s portfolio consists only 
of USD exposures and bears no 
direct currency risk. Financial 
institutions now account for 
99.2 % of the portfolio. The new 
additions were senior loans to 
financial institutions and one 
senior loan to a direct investment 
in Africa. GCPF targets a higher 
share of direct investments,  
which will further improve risk 
diversification.

USD 
100%

Subordinate debt 
4.5%

Senior debt
95.5%

Direct investment 
0.8%

Financial institution 
99.2%
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PARTNER  
INSTITUTIONS

Financial institution Country Type of projects funded

Disbursements to GCPF- 
funded eligible projects  
since inception (USD)

Compliance with GCPF’s  
social and environmental  
exclusion list and maintenance 
of a social and environmental 
management system Population (m)

Gross domestic 
product at  
purchasing power 
parity per capita 
(USD)

Gross domestic  
product growth 2015, 
% (constant prices,  
local currency)

Total CO2 emissions 
(thousand metric tons)

CO2 emissions 
per capita  
(metric tons)

Banco Atlantida Honduras Small hydro projects ranging from 3 to 9 MW 15,000,000 Confirmed as of  
31 December 2015 8 5,095 3.6 8,750 1.1

Banco Pichincha Ecuador Energy-efficient appliances such as washing machines and 
fridges 54,027,874 Confirmed as of  

31 December 2016 16 11,474 0.2 38,730 2.5

Banco Pine Brazil Energy efficiency measures for industrial processes, including 
replacement of canecrushers in a sugar mill and pumping systems 9,527,319 Confirmed as of  

31 December 2016 208 15,391 – 3.8 476,020 2.3

Banco ProCredit Ecuador
Mainly small to mid-size SME loans for equipment replacement, 
ranging from baking ovens to sewing equipment, workshop 
machines, tractors and taxis

9,634,329 Confirmed as of  
31 December 2016 16 11,474 0.2 38,730 2.5

Banco Promerica CR Costa Rica Predominantly renewable energy (solar PV / hydro) and bus  
fleet replacements 8,221,522 Confirmed as of  

31 December 2016 5 15,595 3.7 7,170 1.5

Banco Promerica DR Dominican 
Republic Solar photovoltaic and energy-efficient appliances 997,161 Confirmed as of  

31 December 2016 11 14,237 7.0 19,260 1.8

Banpro Nicaragua
Projects across multiple sectors, ranging from commercial  
air conditioner replacements, industrial process upgrades,  
fuel-efficient cars and small-scale to 1 MW solar projects

23,762,666 Confirmed as of  
31 December 2016 6 5,200 4.9 4,540 0.7

Chase Bank Kenya The bank has not reported any loans given the receivership 
situation – Confirmed as of  

31 December 2016 46 3,089 5.6 12,350 0.3

Pan Asia Bank Sri Lanka Hybrid cars are accounted for 100 % of the reported  
green lending portfolio 23,627,001 Confirmed as of  

31 December 2016 21 11,763 4.8 16,740 0.8

Prasac Cambodia Not applicable – GCPF partner as of October 2016 – Confirmed as of  
31 December 2016 16 3,490 7.0 6,100 0.4

Ratnakar Bank India
Primarily efficient pumping and drip irrigation systems for  
smallholders. In addition, one solar PV equipment supplier  
has also been financed

11,380,493 Confirmed as of  
31 December 2016 1,311 6,101 7.6 2,019,000 1.5

Institution facts
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Financial institution Country Type of projects funded

Disbursements to GCPF- 
funded eligible projects  
since inception (USD)

Compliance with GCPF’s  
social and environmental  
exclusion list and maintenance 
of a social and environmental 
management system Population (m)

Gross domestic 
product at  
purchasing power 
parity per capita 
(USD)

Gross domestic  
product growth 2015, 
% (constant prices,  
local currency)

Total CO2 emissions 
(thousand metric tons)

CO2 emissions 
per capita  
(metric tons)

Banco Atlantida Honduras Small hydro projects ranging from 3 to 9 MW 15,000,000 Confirmed as of  
31 December 2015 8 5,095 3.6 8,750 1.1

Banco Pichincha Ecuador Energy-efficient appliances such as washing machines and 
fridges 54,027,874 Confirmed as of  

31 December 2016 16 11,474 0.2 38,730 2.5

Banco Pine Brazil Energy efficiency measures for industrial processes, including 
replacement of canecrushers in a sugar mill and pumping systems 9,527,319 Confirmed as of  

31 December 2016 208 15,391 – 3.8 476,020 2.3

Banco ProCredit Ecuador
Mainly small to mid-size SME loans for equipment replacement, 
ranging from baking ovens to sewing equipment, workshop 
machines, tractors and taxis

9,634,329 Confirmed as of  
31 December 2016 16 11,474 0.2 38,730 2.5

Banco Promerica CR Costa Rica Predominantly renewable energy (solar PV / hydro) and bus  
fleet replacements 8,221,522 Confirmed as of  

31 December 2016 5 15,595 3.7 7,170 1.5

Banco Promerica DR Dominican 
Republic Solar photovoltaic and energy-efficient appliances 997,161 Confirmed as of  

31 December 2016 11 14,237 7.0 19,260 1.8

Banpro Nicaragua
Projects across multiple sectors, ranging from commercial  
air conditioner replacements, industrial process upgrades,  
fuel-efficient cars and small-scale to 1 MW solar projects

23,762,666 Confirmed as of  
31 December 2016 6 5,200 4.9 4,540 0.7

Chase Bank Kenya The bank has not reported any loans given the receivership 
situation – Confirmed as of  

31 December 2016 46 3,089 5.6 12,350 0.3

Pan Asia Bank Sri Lanka Hybrid cars are accounted for 100 % of the reported  
green lending portfolio 23,627,001 Confirmed as of  

31 December 2016 21 11,763 4.8 16,740 0.8

Prasac Cambodia Not applicable – GCPF partner as of October 2016 – Confirmed as of  
31 December 2016 16 3,490 7.0 6,100 0.4

Ratnakar Bank India
Primarily efficient pumping and drip irrigation systems for  
smallholders. In addition, one solar PV equipment supplier  
has also been financed

11,380,493 Confirmed as of  
31 December 2016 1,311 6,101 7.6 2,019,000 1.5

>>

Country facts
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Financial institution Country Type of projects funded

Disbursements to GCPF- 
funded eligible projects  
since inception (USD)

Compliance with GCPF’s  
social and environmental  
exclusion list and maintenance 
of a social and environmental 
management system Population (m)

Gross domestic 
product at  
purchasing power 
parity per capita 
(USD)

Gross domestic  
product growth 2015, 
% (constant prices,  
local currency)

Total CO2 emissions 
(thousand metric tons)

CO2 emissions 
per capita  
(metric tons)

Şekerbank Turkey Mainly insulation projects, but also some tractors and solar 
thermal installations for agricultural clients 57,679,728 Confirmed as of  

31 December 2016 79 20,009 4.0 307,110 4

Southeast Bank Bangladesh
Primarily energy efficiency projects in the ready-made garment 
sector, financing equipment such as label weaving machines, 
dryers, irons and washing machines

3,483,478 Confirmed as  
of 31 December 2016 161 3,340 6.6 62,270 0.4

SREI India One large 50 MW wind power plant, accounting for 2 m tonnes  
of the Fund’s lifetime savings 30,000,000 Confirmed as  

of 31 December 2015 1,311 6,101 7.6 2,019,000 1.5

TBC Georgia Small-scale hydro project 8,500,000 Confirmed as of  
31 December 2016 4 9,599 2.8 7,720 1.7

The City Bank Bangladesh
Mainly energy efficiency projects in the ready-made garment  
sector, financing equipment such as label weaving machines, 
dryers, irons and washing machines

12,957,771 Confirmed as of  
31 December 2016 161 3,340 6.6 62,270 0.4

Ukreximbank Ukraine Several RE projects, mainly solar photovoltaic,  
as well as industrial process loans 30,000,000 Confirmed as of  

31 December 2016 45 7,940 – 9.9 236,540 5.2

VietinBank Vietnam Mainly industrial process upgrades in various industries,  
pharmaceutical, plastic and agricultural sector 13,646,735 Confirmed as of  

31 December 2016 92 6,034 6.7 143,310 1.6

XacBank Mongolia
A variety of projects, mainly linked to the building sector such as 
insulation and windows, mortgages for energy-efficient housing, 
and boiler replacement

16,272,162 
Confirmed as of  
31 December 2016 3 12,221 2.4 18,160 6.2

Direct Investments

Cronimet South Africa
Off-grid solar PV installation for a chromium mine in South Africa. 
The PV substitutes part of the electricity which would otherwise 
be produced by diesel generators

2,830,000 Confirmed as of  
31 December 2016 55 1,195 1.3 437,370 8.1

OGE Tanzania
Off-grid solar home system distributor. The systems are sold 
together in packages with energy-efficient appliances (e. g. LEDs, 
TVs, fans)

1,217,959 
Confirmed as of  
24 May 2016

53 2,73 7.0 10,370 0.2

Source: World Bank, 
2015 figures

World Bank,  
2015 figures

World Bank, 
2015 figures

OECD air and  
GHG emissions,  
2014 figures

OECD air and  
GHG emissions, 
2014 figures

PARTNER  
INSTITUTIONS

Institution facts
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Financial institution Country Type of projects funded

Disbursements to GCPF- 
funded eligible projects  
since inception (USD)

Compliance with GCPF’s  
social and environmental  
exclusion list and maintenance 
of a social and environmental 
management system Population (m)

Gross domestic 
product at  
purchasing power 
parity per capita 
(USD)

Gross domestic  
product growth 2015, 
% (constant prices,  
local currency)

Total CO2 emissions 
(thousand metric tons)

CO2 emissions 
per capita  
(metric tons)

Şekerbank Turkey Mainly insulation projects, but also some tractors and solar 
thermal installations for agricultural clients 57,679,728 Confirmed as of  

31 December 2016 79 20,009 4.0 307,110 4

Southeast Bank Bangladesh
Primarily energy efficiency projects in the ready-made garment 
sector, financing equipment such as label weaving machines, 
dryers, irons and washing machines

3,483,478 Confirmed as  
of 31 December 2016 161 3,340 6.6 62,270 0.4

SREI India One large 50 MW wind power plant, accounting for 2 m tonnes  
of the Fund’s lifetime savings 30,000,000 Confirmed as  

of 31 December 2015 1,311 6,101 7.6 2,019,000 1.5

TBC Georgia Small-scale hydro project 8,500,000 Confirmed as of  
31 December 2016 4 9,599 2.8 7,720 1.7

The City Bank Bangladesh
Mainly energy efficiency projects in the ready-made garment  
sector, financing equipment such as label weaving machines, 
dryers, irons and washing machines

12,957,771 Confirmed as of  
31 December 2016 161 3,340 6.6 62,270 0.4

Ukreximbank Ukraine Several RE projects, mainly solar photovoltaic,  
as well as industrial process loans 30,000,000 Confirmed as of  

31 December 2016 45 7,940 – 9.9 236,540 5.2

VietinBank Vietnam Mainly industrial process upgrades in various industries,  
pharmaceutical, plastic and agricultural sector 13,646,735 Confirmed as of  

31 December 2016 92 6,034 6.7 143,310 1.6

XacBank Mongolia
A variety of projects, mainly linked to the building sector such as 
insulation and windows, mortgages for energy-efficient housing, 
and boiler replacement

16,272,162 
Confirmed as of  
31 December 2016 3 12,221 2.4 18,160 6.2

Direct Investments

Cronimet South Africa
Off-grid solar PV installation for a chromium mine in South Africa. 
The PV substitutes part of the electricity which would otherwise 
be produced by diesel generators

2,830,000 Confirmed as of  
31 December 2016 55 1,195 1.3 437,370 8.1

OGE Tanzania
Off-grid solar home system distributor. The systems are sold 
together in packages with energy-efficient appliances (e. g. LEDs, 
TVs, fans)

1,217,959 
Confirmed as of  
24 May 2016

53 2,73 7.0 10,370 0.2

Source: World Bank, 
2015 figures

World Bank,  
2015 figures

World Bank, 
2015 figures

OECD air and  
GHG emissions,  
2014 figures

OECD air and  
GHG emissions, 
2014 figures
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ENERGY AND  
CO2 EMISSION  
REDUCTIONS

The impact of the GCPF portfolio 
is reviewed by an external auditor 
every three years, according to the 
external quality assurance system 
embedded in the Project Assess-
ment and Monitoring Framework 
of the GCPF carbon reporting. 
Following the 2016 review, the 
carbon impact figures were restated 
in the last quarter of 2016 according 
to the findings of the study. This 
resulted in a 1.3 % decrease in the 
reported CO2 emission reductions 
of the portfolio, amounting to  
5,360 tonnes CO2 per year. 

In 2016, GCPF’s partner institu-
tions disbursed more than  
14,000 new sub-loans, an increase 
of 42 % from the end of 2015. 
From inception until the end of 
2016, the Fund disbursed more 
than 48,000 sub-loans with a 
cumulative total value of over  
USD 333 m.

 

Cumulative value of disbursed sub-loans, since inception (USD) 

Annual CO2 reductions by technology since inception*

Renewable 
energy 64%

Transpor-
tation 1%

Consumer 
appliances 1%

Agriculture 3%

Industrial 
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Buildings 22%
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Projected lifetime CO2 savings of financed assets

The total annual renewable energy 
production from projects financed by 
the Fund amounted to over 630,000 
MWh by the end of 2016. The sub-
loans disbursed in 2016 contributed 
nearly 439,000 MWh to this total, 
more than tripling the impact since 
the end of 2015. In addition, energy 
efficiency projects financed by the 
Fund are expected to annually gener-
ate energy savings of 510,000 MWh. 
The sub-loans disbursed in 2016 
contributed to about 80,000 MWh 

to this total, an increase of 19 % from 
the end of 2015. As of the end of 
2016, the total expected lifetime CO2 
emission reductions for all projects 
financed by the Fund since inception 
amount to 8.6 m tonnes of CO2. 
Projects financed in 2016 contributed 
4.4 m tons of CO2 to this total, 
doubling the overall projected impact 
of the Fund in just a year. All figures 
indicated above are calculated con-
sidering the restated impact.

Annual energy savings, renewable energy production and CO2 reductions of portfolio*

Annual CO2 reductions of living assets* (tons CO2, le� axis)
Cumulative CO2 reductions (tons CO2, right axis)
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ENVIRONMENTAL  
AND SOCIAL  
MANAGEMENT  
SYSTEM
GCPF manages social and environ- 
mental risks in operations by  
applying the highest recognized 
standards. The Fund’s Environmental 
and Social Management System 
(ESMS) outlines the specific per-
formance requirements with which 
all directly or indirectly funded pro-
jects must comply. The ESMS details 
how the Fund assesses compliance 
with environmental and social man-
agement requirements throughout 
the prescreening phase, the due 
diligence process and the subsequent 
monitoring over the course of the 
investment. The Fund may only 
finance IFC category A projects 
under certain strict conditions. The 
ESMS outlines corrective actions 
to be taken in case of discrepancies 
between the observed status quo and 
the requirements and defines social 
and environmental reporting stand-
ards for the Fund’s stakeholders. The 
ESMS screening reflects the human 
rights, labour standards, environmen-
tal impact, impact on communities 
and corruption.

External audits of the ESMS are 
carried out periodically to identify 
any gaps in its scope or content. 

INVESTEES MUST COMPLY WITH 

 –  A social and environmental  
exclusion list 
 –  Locally applicable social and  
environmental laws 
 –  IFC Performance Standards
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ENVIRONMENTAL  
AND SOCIAL  
MANAGEMENT  
SYSTEM

In 2016, the dedicated Technical 
Assistance (TA) team within the 
investment manager continued to 
improve processes and increase  
efficiency as well as effectiveness  
of the offered services. Also, the 
investment manager continued to 
manage ongoing projects and devel-
oped new projects in line with the 
growth of the portfolio of the Fund. 
More specifically, 16 new TA projects 
worth a total of USD 1.2 m were 
approved, providing four existing 
and three potential GCPF partner 
financial institutions as well as one 
potential direct investment with 
access to TA support. In addition to 
the TA projects benefiting existing, 
new or potential partner institutions 
directly, the GCPF Academy pro-
vided all GCPF partner institutions 
with the opportunity to discuss 
learnings and challenges as well as 
share experiences in developing and 
promoting a green lending portfolio 
(see p. 24 – 27).

TECHNICAL 
ASSISTANCE 
 
TAILORED SUPPORT FOR INVESTEES

>>

TECHNICAL ASSISTANCE  
FACILITY SET-UP 

The Technical Assistance Facility (TAF) helps bridge 
knowledge gaps and supports GCPF in fulfilling its 
role as a market enabler. The provision of sound 
Technical Assistance (TA) is key to the success  
of improved energy efficiency and the growth of  
renewable energy markets in the target countries. 

The TAF is set up independently from the Fund. Its  
activities are overseen by the TA Committee (TAC) 
(see p. 46), which acts at arm’s length from the 
Fund. The TAF is managed by a dedicated team  
within the investment manager responsAbility  
Investments. It initiates projects in close cooperation 
with GCPF investees. TA services are implemented 
by third-party consulting providers who are selected 
through a tender process.
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Two external reviews on the carbon 
reporting of GCPF were completed 
during 2016. The review assessing the 
accuracy of reported CO2 emission 
savings found that the accuracy level 
can be considered good taking into 
consideration the complexity of CO2 
monitoring in energy efficiency credit 
lines. The review assessing the robust-
ness of the applied carbon saving 
calculation confirmed that the meth-
odology adheres to well-established 
GHG accounting principles and the 
carbon reporting tool developed by 
the investment manager effectively 
ensures that the calculations are well 
applied in practice. In close collab-
oration with the Chair of the TA 
Committee (TAC), significant con-
tributions to the Technical Assistance 
Facility were mobilized in 2016. 

Additional funding provided by the 
UK Department for Business, Energy 
and Industrial Strategy amounting 
to GBP 6 m significantly contributed 
to keep the Technical Assistance 
Facility operational. Overall, the 
focus of the TA activities remains on 
supporting financial institutions and 
providing support to enable them to 
grow and develop their green lending 
portfolio. Out of the 19 financial 
institutions in the portfolio, 12 have 
received TA support. 74 % of all TA 
support was provided to financial 
institutions, 14 % to (potential) direct 
investments, 2 % were market studies 
and the remaining 10 % were for fund 
purposes (such as carbon external 
reviews and the GCPF Academy). 
At the same time, the geographical 
outreach of the GCPF TAF was 
increased from 14 to 18 countries.

Approved TA amounts since inception per country

Bangladesh 22 % South Africa 3 %

Sri Lanka 13 % China 2 %

Global 10 % Ecuador 2 %

Azerbaijan 8 % India 2 %

Cambodia 8 % Philippines 2 %

Dominican Republic 8 % Armenia 1 %

Ghana 4 % Costa Rica 1 %

Kenya 4 % Egypt 1 %

Paraguay 4 % Mongolia 1 %

Tanzania 4 %
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Approved amounts since inception per type of TA beneficiary

Direct 
investments 
14%

Financial 
institutions 
74%

Other (reviews, 
Academy) 
10%

Market study 
2%

   Amounts approved (TA projects)
 Amounts contracted (TA projects)

Amounts disbursed (TA projects)

Since inception 2011 2012 2013 2014 2015 2016
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Annual Technical Assistance amounts approved and disbursed in USD

During 2016, a total of USD 1.2 m 
was approved for TA projects and a 
total of USD 1.1 m was disbursed. 
This is over double of what was 
disbursed in 2015, as the TAF is 
ramping up provision of TA support 
in line with the growth of the invest-
ment portfolio. 
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FINANCIAL  
STATEMENTS
 
BALANCE SHEET

STATEMENT OF FINANCIAL POSITION  
As of 31 December 2016 (in USD)

2016 2015

NON-CURRENT ASSETS

Loans and advances to partner institutions (net of provisions) 332,824,459.02  283,451,214.30 

332,824,459.02  283,451,214.30 

CURRENT ASSETS

Derivative financial instruments 55,677.80  75,021.90 

Interest receivable 98,227.86  685,654.37 

Other receivables and prepayments –  61,461.18 

Cash and cash equivalents  55,601,732.41  33,087,219.58 

55,755,638.07  33,909,357.03 

Total assets 388,580,097.09  317,360,571.33 

G C P F  A N N U A L  R E P O R T  2 0 1 6

64 64 



STATEMENT OF FINANCIAL POSITION  
As of 31 December 2016 (in USD)

2016 2015

CURRENT LIABILITIES

Distribution payable to holders of Class A and Class B shares 5,341,975.69  3,864,552.88 

Accrued fund management fees 1,814,920.29  1,728,718.51 

Accrued Technical Assistance Facility contribution  627,487.05  513,064.77 

Direct operating expenses payable 733,403.77  480,256.11 

Other payables –  20,000,000.00 

Structuring fees payable  199,751.00  100,000.00 

 8,717,537.80  26,686,592.27 

NON-CURRENT LIABILITIES 
Net assets attributable to holders of redeemable ordinary shares

Class A shares 151,925,372.76 132,925,372.76 

Class B shares  32,425,373.38 13,475,124.38 

Notes 55,000,000.00 30,000,000.00 

239,350,746.14 176,400,497.14 

EQUITY

Share capital 141,324,175.90 116,097,611.60 

Profit brought forward (1,824,129.68) 353,939.35 

Profit for the year 1,011,766.93 (2,178,069.03)

Total equity 140,511,813.15 114,273,481.92 

Total liabilities and equity 388,580,097.09 317,360,571.33 
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STATEMENT OF COMPREHENSIVE INCOME  
For the year from 1 January to 31 December 2016 (in USD)

2016 2015

INCOME

Interest income 13,991,773.93 10,406,868.51

Other income 384,345.11 392,500.00

Realized foreign exchange gains 15,100.41 25,882.71

Total income 14,391,219.45 10,825,251.22

EXPENSES

Loan loss allowance – (2,600,00.00)

Net fair value movement on derivative financial instruments (48,590.98) (161,684.25)

Fund management fees (4,513,764.23) (3,762,535.53)

Technical Assistance Facility contribution (627,487.05) (513,064.77)

Direct operating expenses (1,349,102.88) (1,134,255.59)

Other operating expenses (2,805.24) (3,505.94)

Interest on notes (1,248,428.32) (730,689.17)

Realized foreign exchange losses  (10,008.82) (16,894.27)

Withholding taxes (237,289.31) (216,137.85)

Total expenses  (8,037,476.83) (9,138,767.37)

Total operating profit before taxes and distribution  6,353,742.62 1,686,483.85 

Distribution to holders of redeemable ordinary shares (5,341,975.69) (3,864,552.88)

Profit for the year  1,011,766.93 (2,178,069.03)

Other comprehensive income for the year (net of tax) – –

Total comprehensive income for the year (net of tax) 1,011,766.93 (2,178,069.03)

INCOME STATEMENT
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STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE ORDINARY SHARES AND EQUITY
For the year from 1 January to 31 December 2016 (in USD)

CLASS A SHARES CLASS B SHARES CLASS C SHARES COMBINED  
NET ASSETS  
ATTRIBUTABLE TO 
SHAREHOLDER

Net assets  
attributable  
to shareholders

Number  
of shares

Net assets  
attributable  
to shareholders

Number  
of shares

Net assets  
attributable  
to shareholders

Number  
of shares

As of  
31 December 2015 132,925,372.76 886.15 13,475,124.38 539.00 114,273,481.92 2,317.70 260,673,979.06

Issue of  
redeemable 
ordinary shares

19,000,000.00 126.67 18,950,249.00 758.01 25,226,564.30 504.53 63,176,813.30

Redemption of 
redeemable 
ordinary shares

– – – –  – – –

Issue of equity – – – – – – –

Redemption  
of equity – – – – – – –

As of  
31 December 2016 151,925,372.76 1,012.82 32,425,373.38 1,297.01 139,500,046.22 2,822.23 323,850,792.36 

Increase in net as-
sets attributable to 
holders of redeem- 
able ordinary 
shares from trans-
actions in shares

– – – – – – –

Decrease in net as-
sets attributable to 
holders of redeem- 
able ordinary 
shares from trans-
actions in shares

– – – – – – –

Operating gain 
before tax and  
distribution

4,330,413.15 – 1,011,562.54 – 1,011,766.93 – 6,353,742.62 

Distribution pay-
able to holders of 
class A and class B 
shares

(4,330,413.15) – (1,011,562.54) – – – (5,341,975.69)

As of  
31 December 2016 151,925,372.76 1,012.82 32,425,373.38 1,297.01 140,511,813.15 2,822.23 324,862,559.29 

The accompanying notes are an integral part of the financial statements.

STATEMENT OF CHANGES IN NET ASSETS
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CASH FLOW STATEMENT

STATEMENT OF CASH FLOWS  
For the year ended 31 December 2016 (in USD)

2016 2015

CASH FLOWS FROM OPERATING ACTIVITIES

Profit for the year 1,011,766.93 (2,178,069.03)

Adjustments to reconcile profit for the year to net cash flows:

 Net fair value movement on derivative financial instruments 19,344.10 61,616.75 

 Loans to partner institutions (loss) allowance – 2,600,000.00 

Working capital adjustments:

 Net (increase) / decrease in other receivables and prepayments 61,461.18 (24,580.75)

 Net (increase) / decrease in interest receivables 587,426.51 911,091.28 

 Net increase / (decrease) in distribution  
 payable to holders of Class A and Class B shares  1,477,422.81 505,084.22

 Net increase / (decrease) in fund management fees  86,201.78 (34,906.62)

 Net increase / (decrease) in Technical Assistance Facility contribution 114,422.28 24,272.59

 Net increase / (decrease) in direct operating expenses payable 253,147.66 47,082.46

 Net increase / (decrease) in other payables (20,000,000.00) 20,000,000.00

 Net increase / (decrease) in structuring fees payable  99,751.00 79,783.82

Net cash flows from / (used in) operating activities (16,289,055.75) 21,991,374.72

CASH FLOWS FROM INVESTING ACTIVITIES

Net (increase) in loans to partner institutions (49,373,244.72) (56,155,285.72)

Net cash flows used in investing activities (49,373,244.72) (56,155,285.72)

CASH FLOWS FROM FINANCING ACTIVITIES

Cash received on shares issued 63,176,813.30 34,975,124.00

Cash paid on shares redeemed – –

Cash received from notes issued 25,000,000.00 –

Net cash flows from financing activities 88,176,813.30 34,975,124.00

Net (decrease) / increase in cash and cash equivalents 22,514,512.83 811,213.00

Cash and cash equivalents at 1 January  33,087,219.58 32,276,006.58

Closing cash and cash equivalents at 31 December 55,601,732.41 33,087,219.58
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LEGAL DISCLAIMER

This information material was produced by 
responsAbility Investments AG (hereinafter 
“responsAbility”). This information material 
relates to GLOBAL CLIMATE PARTNERSHIP 
FUND SA, SICAV-SIF (GCPF) and the GCPF-Note, 
the underlying product of the “GCPF- Notes” 
(further referred to as the „Product“) on the 
basis of the information contained in the issue 
document and in the documents referred to 
herein. The source for all information men-
tioned herein is responsAbility Investments AG 
unless mentioned otherwise. The information 
contained in this information material (herein-
after “information”) is based on sources
considered to be reliable, but its accuracy and 
completeness are not guaranteed. Any data 
is purely indicative and is not a guarantee for 
future results. The information is subject to 
change at any time and without obligation 
to notify the investors. Unless otherwise 
indicated, all figures are unaudited and are not 
guaranteed.

Investment opportunities also involve risk. Any 
action derived from this information is always 
at the investors’ own risk. This information ma-
terial is for information purposes only, and is 
not an official confirmation of terms. The value 
of an investment and any income from it are 
not guaranteed. Changes in the assumptions 
may have a substantial impact on the return. 
Past performance is no indication of current or 
future performance, and the performance data 
do not take account of the commissions and 
costs incurred on the issue and redemption of 
shares. Based on the legal document (Issue 
Document) expenses and fees will be charged 
in particular for administration and investment 
management services.

The GCPF-Note is a structured product and not 
suitable for all types of investors. Structured 
transactions are complex and may involve a 
high risk of loss. The return on the structured 
products is linked to the performance of the 
underlying asset, the GCPF, which may be neg-
ative, and involves risks specific to the relevant 
underlying asset. The performance of struc-
tured products depends on the general global 
economic situation along with the political 
and economic factors in the relevant countries. 
Neither responsAbility nor the issuer nor any 
of their officers or employees assumes any 
responsibility for the economic success or lack 
of success of an investment in the products or 
the performance of the reference portfolio. The 
structured Products’ value is dependent not 
only on the development of the value of the 

underlying, but also on the creditworthiness 
of the issuer, which may change over the term 
of the structured product. Investors bear the 
risk that the issuer may not be able to meet its 
payment obligations. Structured products are
not a liquid investment and are designed to 
be held to maturity. Investments in financial 
instruments such as structured products 
require investors to assess several character-
istics and risk factors that may not be present 
in other types of transactions. In reaching a 
determination as to the appropriateness of any 
proposed transaction, clients should undertake 
a thorough independent review of the legal, 
regulatory, credit, tax, accounting and econom-
ic consequences of such transaction in relation 
to their particular circumstances. The Product is 
reserved to certain Eligible Investors as defined 
in the Issue Document. The current issue doc-
ument is obtainable at the registered office of 
the Product. This information is not intended as 
an offer or a recommendation or an invitation 
to purchase or sell financial instruments of 
financial services and does not release the 
recipient from making his/her own assessment. 
In particular, the recipient is advised to assess 
the information, with the assistance of an 
adviser If necessary, with to its compatibility 
with his/her own circumstances in view of any 
legal, regulatory, tax, investment-related, and 
other implications. Investments held by the 
financial product described in this information 
material are associated with a higher risk than 
investments in more developed markets or 
countries. Investors are expressly made aware 
of the risks described in the Issue Document 
and the lower liquidity and greater difficulty 
in determining the value of the Product’s 
investments (which are generally unlisted and 
not traded), and must also be prepared to 
accept substantial price losses including the 
entire loss of their investment. responsAbility 
and/or the members of its board of directors 
and employees may hold shares in the financial 
product (or any related investments) mentioned 
in this information material and may add to or 
sell these positions from time to time.

Additionally, the members of the board of 
directors and employees of responsAbility may 
serve as members of boards of directors of the 
investments in which the financial product is 
invested. This information material is expressly 
not intended for persons who, due to their 
nationality or place of residence, are not per-
mitted access to such information under applic 
within the scope of statutory provisions.
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