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Thank you for taking the time to learn 
about us and the impact we strive to 
achieve. We are writing to you as one, on 
behalf of our team at MAZE.

As you read these words, there are 
92 million people in Europe at risk of 
poverty or social exclusion. In Portugal 
alone, where we are based, 17% of the 
population lives at risk of poverty but if we 
look at the numbers before any welfare 
transfers, the number is a staggering 
43%. This means that 4 in every 10 
people could not make ends meet were 
it not for Government’s support. 

The pandemic which we have been 
living through the past year will make the 
situation even harder. We are witnessing 
a K-shaped recovery, one where the 
economic performance of different 
sectors and industries differ – some 
resume growth, others decline. Needless 
to say, the gap will widen and those who 
are vulnerable will suffer the most.

Interim encouraging news on the 
environmental front, with reduction in 
global CO2 emissions came at a cost 

of general lockdowns and a global halt 
that is not repeatable. We eagerly await 
an economic recovery period that learns 
how to balance economic growth and 
prosperity whilst transitioning towards 
a low-carbon economy. Shaping new 
paradigms at a time of a global reset is a 
rare opportunity in one’s lifetime and we 
have it on a silver platter.

Our work at MAZE, as well as the work 
of many others who share the same 
mission as us, is increasingly important. 
Not because we have the answers, but 
because we have been incentivized 
to ask tough questions, prompted by 
our long-standing partners. In 2013, 
the Calouste Gulbenkian Foundation 
created us and challenged us to address 
an important question 

How can we improve the lives of 
people and the planet?

Broad enough to inspire us and 
adequately unambiguous to make us 
have a plan. This document is our best 
attempt to share with you how we honour 
the opportunity that has been given to us 
to answer to this question.
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Why we exist
In 2013, the Calouste Gulbenkian Foundation created MAZE. Since 
then, the Foundation has been our closest partner, shareholder 
and guiding light. The impact of our work is the impact of the 
Foundation’s work. What you are about to read in this report has 
been enabled by the endless financial and non-financial support of 
the Calouste Gulbenkian Foundation.

Throughout the past 7 years, the Calouste Gulbenkian Foundation 
went way and beyond to tailor the support provided to MAZE in 
order to adapt to our specific needs. As we look back, we have 
benefitted from a combination of the following effects:

Challenger effect: guided by impact integrity and six decades 
of experience, we are constantly improving our work as a result 
of the interactions with the various teams at the Calouste 
Gulbenkian Foundation, who challenge us to be more analytically 
rigorous, have larger ambition and deliver on our intentions.

Mobiliser effect: the leap of faith that the Foundation has placed 
in us from the start has enabled MAZE to gain the traction and 
track record needed to attract thought leading partners from 
the private, social and public sector from across the world. This 
signalling effect has been an invisible element that has been 
crucial to the growth of our impact.

Multiplier effect: the pioneering investment of the Foundation in 
the area of impact investment has had a multiplier effect across 
initiatives. Concrete outcomes include the launch of Portugal 
Inovação Social with €150m for impact investment in Portugal, 
the investment in the first five social impact bonds in the country, 
the investment in the first impact venture capital fund in Portugal 
and the seed funding of an impact acceleration programme.

In social sciences we take the concept of attribution very seriously. 
It is ‘the extent to which changes in the relevant outcomes can 
be attributed to an intervention’. The attribution of the Calouste 
Gulbenkian Foundation to our work, impact and the impact 
investment ecosystem is undeniable. For that, we are forever grateful.

Fundação Calouste Gulbenkian © Ricardo Oliveira Alves
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What we have learned

We are an impact investment firm that 
accelerates and invests in solutions that 
effectively solve for social and environ-
mental challenges. We do this by pro-
viding entrepreneurs and organisations 
with the tools that they need to deliver 
positive impact. 

By way of our work, we want to prove that 
impact is the biggest economic opportu-
nity of our times because we strongly be-
lieve that the best businesses are those 
that profit while solving social and envi-
ronmental issues. 

As we enter our 7th anniversary we 
realize that we are still in our infan-
cy and we have long decades of work 
ahead of us. Nevertheless, we are proud 
of our learnings to date:

 → We learned the importance of hav-
ing a market champion to foster the 
impact ecosystem. We proudly sup-
ported the Portuguese Government 
to create Portugal Inovação Social, a 
€150m impact catalyst institution.

 → We witnessed how Impact Bonds can 
drive better outcomes in social ser-
vices in areas like education, employ-
ment, children services and social 
care. We have launched and man-
aged five Impact Bonds in Portugal.

 → We pioneered data transparency with 
the launch of ONE.VALUE, a platform 
that contains more than 80 indicators 
with the public investment on social 
issues. Today, this platform is man-
aged by the Portuguese government. 

 → We have seen how tailored support 
across key areas of a business can ad-
vance impact ventures in their growth 
pathway. We have created a Europe-
an acceleration programme helping 
companies achieve better commer-
cial and funding outcomes.

 → We learned that venture capital is a 
suitable product to support tech-en-
abled impact ventures who are scal-
ing their solutions rapidly across Eu-
rope. We launched a €40m impact VC 
fund to invest in these solutions.

Our  team from left-to-right, top-to-bottom: 
Afonso Fontoura, Sofia Queiroz,  Cristina 
Almeida, Inês Rilhas, Henry Wigan, Marta Costa, 
Ângela Silva, Rita Casimiro, Inês Charro, António 
Miguel, Margarida Anselmo, Ana Pinheiro, 
Gonçalo Salgado, Manuel Antunes, Alex Pitt, 
Luís Fonseca, Tomás Vila Luz
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How we approach 
impact

Our approach to impact has a set of 
core beliefs at its heart, which are 
embedded in everything we do (and 
how we do it). In order to sustain these 
beliefs in a structured way, we have 
adopted the Impact Management 
Project (IMP) framework which has 
the flexibility of being a common 
denominator across all areas of 
our work. As of today, we work across 
three complementary areas:

 → We partner with the public sector 
to drive innovation in social 
services, through our government 
performance work.

 → We accelerate impact ventures 
who want to grow their commercial 
and funding outcomes through our 
acceleration programme.

 → We invest in early-stage impact 
ventures through our impact venture 
capital fund.

This integrated approach, as an impact 
generalist, reflects our ethos as a team: 
we are focused on solving social and 
environmental challenges and will 
deploy any tools needed to effectively 
do it. In short, we are solution-driven 
and tool-agnostic.

G
overnm

ent
 

Perform
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IMP methodology

Investment Acceleration

Social

 
&

 
Environmental Problems

↓ Maze’s Impact Methodology
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Our Adaptation of the IMP

We adopted the Impact Management 
Project (IMP) framework for three main 
reasons. It is a framework focused on 
continuous management of impact rath-
er than one-off measurement. It encom-
passes different impact strategies which 
suits our toolbox-based holistic approach 
to impact. It is widely adopted interna-
tionally and allow us to include our work 
as a part of a global narrative.
The IMP assesses What is the out-
come, Who is affected by it, How much 
does it affect the people or the planet, 
the Contribution of a specific venture 
for the outcome and the Risks of that 
venture. As a result of such assessment, 
each project is classified as:

A – avoids harm
B – benefits stakeholders
C – contributes to solutions

Through the IMP there is an understand-
ing that different ventures have differ-
ent impact strategies. The IMP is giving 
a home to this combination of strategies 
and allowing the sector to have a com-
mon narrative. As the assessment of im-
pact strategies across our work evolved, 
we have had internal discussions around 
certain trade-offs. Is a project focused 
on depth more impactful than one fo-
cused on scale? Can we have a mix of 
populations served, across those that 
are well-served and underserved?

Our Beliefs

1. Impact is not binary. Impact is not something that 
can be classified with a simple ‘yes’ or ‘no’. Impact is 
a spectrum and there are different degrees to it. This 
reflects the intricate and complex nature of social and 
environmental problems that require solutions and  
approaches across a large spectrum.  

2. Impact is made, not found. We believe that we 
should be working on the root causes of social prob-
lems. We would rather work on prevention, versus mit-
igation. Preventative solutions are carefully built and 
fine-tuned over years. They are not created overnight.

3. Impact is best served with an holistic, tool-
box-based approach. Social and environmental is-
sues are complex in nature and require a range of 
tools and skills if they are to be addressed effectively. 
We work across sectors – public, private and social – 
and deploy a range of tools – financing instruments, 
non-financial support, varied disciplines such as de-
sign and strategy. 

4. Impact is the biggest economic opportunity of 
our time. We believe that the best businesses are 
those that profit while solving environmental and so-
cial challenges. These businesses are more resilient, 
attract better talent, have more engaged consumers, 
have lower cost of capital and are tapping into sizeable 
economic opportunities.

5. Our impact is intrinsically linked to that of our ven-
tures. As intermediaries our impact cannot be disso-
ciated from that of our ventures. We believe that we are 
enablers of impact. As such, a critical part of under-
standing our impact is having a deep understanding of 
the impact of each of the ventures we work with.

Type of Outcome

Negative (mitigation) Positive

UnderservedUnderserved

DeepMarginal Scale and 
depth

Marginal 
depth or 

scale

Mix

LowMedium
-lowMedium

Well-
served

Well-
served

What

Who

How 
much

Risk

A- B-A BA+ B+ C- C+C

↑  Extended ABC matrix developed by MAZE
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We work mostly with early-stage pro-
jects. Therefore, our focus is never the 
absolute impact performance figures 
that our projects achieve (because 
they will always be small in the great 
scheme of things). We are in the busi-
ness of seeding, not harvesting. 

We focus on managing and updat-
ing each impact case on an regular 
basis, ensuring that the projects we 
work with have the right infrastructure 
upon which to maximise their positive 
impact and minimise their negative 
impact. To date, we have only worked 
with projects who are either B (Ben-
efit Stakeholders) or C (Contribute to 
solutions). For a detailed impact as-
sessment and quantification of each 
venture, please visit our website here. 

The emphasis in B or C projects 
comes from our understating that the 
greatest gap in provision lies in un-
derserved populations  which lack in-
depth solutions, with scalable poten-
tial, to address their needs. In order to 
mitigate this gap, we choose the solu-
tions that best fit these criteria. More-
over, it is one of our core believes that 
we should work in prevention and ad-
dressing the root causes of social and 
environmental problems, rather than 
mitigation. This belief has been driving 
us away from A (avoiding harm) solu-
tions, including in instances where 
they could return the biggest profit or 
the most immediate scale.

This resulted in us fine-tuning the IMP framework to 
account for nuances in each impact classification. We 
are now assessing each venture we work with from 
a range of nine different levels, as described in the 
diagram. This refinement gives us a more detailed and 
actionable overview on how our portfolio is delivering impact 
in complementary ways.

The impact case of any given project always starts with 
defining its outcomes, rather than outputs. A single project 
can deliver multiple outcomes, which can be both positive 
and negative. We do not take a view of net positive impact, i.e., 
whereas a project’s positive outcomes outweigh its negative 
outcomes. Rather, there are certain negative outcomes that 
we simply do not work with and other negative outcomes that 
we get comfortable with as long as they are suitably identified 
as risks and there are mitigation actions in place.

MAZE’s Projects

↑  Projects’ ABC classification for MAZE as a whole and by pillar

https://maze-impact.com/
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How we see impact in our government 
performance work

The impact we strive to achieve with 
our government performance work is 
to achieve better outcomes for service 
users. Better outcomes are achieved 
by allocating existing resources more 
efficiently and by bringing new resources 
in the form of innovation for public service 
delivery. Our premise is to inform the 
public sector – at central and local level 
– on these two fronts.

Taking our core beliefs, we deploy a range 
of tools when working with the public 
sector. We have structured financial 
instruments such as Impact Bonds, in the 
areas of education, children and youth at 
risk, employment and informal caregiving. 
The core goal of these instruments is to 
provide evidence to the public sector of 
which interventions work so they can be 
internalised as public provision:

Academia de Código Jr, our first 
Impact Bond, worked to prove that 
teaching computer programming 
skills from the age of 7 has a positive 
effect on educational attainment. The 
project worked with 65 students and 
improved educational attainment in 
Maths by 4% compared to a control 
group (full report here).

Projeto Família, worked for three years 
to demonstrate that a preventative 
intervention that works 24/7 with 
families at risk has a high success 

rate of preserving children within their 
families (intermediate report here). 

Faz-te Forward implemented their 
mentoring and coaching intervention 
to young adults from vulnerable 
backgrounds to see their chances of 
employment increasing (intermediate 
report here). 

Academia de Código Bootcamps has 
trained over 150 young adults who 
were unemployed through 14-week 
computer programming bootcamps 
for three years. It integrated 
105 students in the job market 
(intermediate report here).

Our work here is far from being done. 
The current focus – where impact can 
be achieved at scale – is on ensuring 
that the relevant public sector 
entities can integrate these learnings 
and interventions as part of the wider 
public services that are provided to 
young students, children and youth 
at risk, and young adults who are 
unemployed.

As a result, our government performance 
work is inherently classified as a C 
(Contributing to solutions), given its focus 
on informing lasting changes in how 
public services are delivered at scale to 
underserved populations.

↑  The Government Performance team from left to right: António Miguel, Inês Charro, Margarida Anselmo, Afonso Fontoura

https://maze-impact.com/wp-content/uploads/2021/03/Lisbon-SIB_Executive-Summary_EN.pdf
http://maze-impact.com/wp-content/uploads/2020/06/TIS-PF-Intermediate-Report-EN-Final.pdf
https://maze-impact.com/wp-content/uploads/2020/06/TIS-FFWD-Intermediate-Report-EN-Final.pdf?utm_source=MAZE+Newsletter&utm_campaign=636d8131b9-202005_MONTHLY_MAZE_NWL_COPY_01&utm_medium=email&utm_term=0_6b7d3f48ec-636d8131b9-201392100&mc_cid=636d8131b9&mc_eid=%5BUNIQID%5D
https://maze-impact.com/wp-content/uploads/2020/06/TIS-FFWD-Intermediate-Report-EN-Final.pdf?utm_source=MAZE+Newsletter&utm_campaign=636d8131b9-202005_MONTHLY_MAZE_NWL_COPY_01&utm_medium=email&utm_term=0_6b7d3f48ec-636d8131b9-201392100&mc_cid=636d8131b9&mc_eid=%5BUNIQID%5D
http://maze-impact.com/wp-content/uploads/2020/06/TIS-BAC-Intermediate-Report-EN-Final.pdf
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An example: Projeto Família

Projeto Família achieves positive outcomes by preserving children and 
youth at risk within their families. These are families signalled by a public 
entity as being at risk of having their children removed and placed into care. 

The beneficiaries of this intervention were 180 children and youth at risk 
based in the region of Porto. Without the intervention, they would have a high 
probability of being placed into care. This target group is at a severe risk of 
being underserved from the outcome of growing up within their family setting.

90% of the children supported by this project have been preserved within 
their families, which we have considered to be high depth impact. Despite 
the focus on 180 children, the intervention has shown the potential to be 
internalised as wider public provision. This potential for wide scale can lead 
to significant subsequent long-term positive effects.

Since a formal evaluation with a control group was not conducted, there is not 
a baseline to compare this intervention against. According to stakeholders’ 
feedback available here, it is possible to assume that the beneficiaries are 
likely better due to this intervention.

There is evidence risk due to the lack of high-quality data to create a 
baseline scenario against which the intervention can be compared to. There 
is also an unexpected risk in those cases where Projeto Família delays a 
decision by the Social Security to remove a child, when actually that is the 
best decision for the long-term. This is mitigated by a close relationship and 
communication with relevant public entities.

Based on the IMP assessment above, Projeto Família  is 
classified as C (Contributing to solutions).

“It is often difficult for impact ventures 
like us to manage and communicate 
the impact resulting from the work we 

do, especially when deploying an inno-
vative solution in an area where change 
can be hard to accept.  The rigorous per-
formance management process that 
MAZE developed with us has made us 
more capable to robustly discuss issues 
such as impact evidence and cost-bene-
fit comparisons, especially with the pub-
lic sector.  

MAZE will hopefully continue to be a 
catalyst of change, based on collect-
ing and disseminating information from 
concrete results, delivered by innovative 
projects such as Projecto Família. This 
approach will reinforce the added value 

of impact ventures to continue experi-
menting with new solutions for complex 
problems, bringing around the opportu-
nity to redesign public policies.  

In Portugal, emerging ventures from civil 
society have a conducive role in the res-
olution of social problems. Therefore, I 
would like to challenge MAZE to involve 
the public sector, and the government in 
particular, in impact innovation to inte-
grate better solutions when answering 
urgent social needs while contributing 
to a stronger bond between the Public 
Sector and the civil society in Portugal.”

Carmelita Dinis
Executive Director in Movimento 
de Defesa da Vida

↑  From left to right: Margarida Anselmo (MAZE), Mariana Mira Delgado (MDV) and Carmelita Dinis (MDV)

What

How
Much

Contri-
bution

Risk

Who

Projeto Família prevents children and young people from being placed into the care 
system. It entails the development of parental, relational, and self-sufficiency skills, 
within the family setting. In 2017, we have structured an impact bond for Projeto 
Família with an investment of 450,000 EUR and a duration of three years. Investors 
were the Calouste Gulbenkian Foundation and Montepio Bank. The public sector 
partners was the Social Security Institute and the outcome payer was Portugal Ino-
vação Social. Assessing the impact case through the IMP framework

How we see impact in our government performance work
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How we see impact in our acceleration work

We approach acceleration as the pro-
cess of providing tailored support to im-
pact ventures with the goal of fast-track-
ing their growth. By offering customised 
support, we go above and beyond to 
support in any areas of focus – whether 
it is impact management, sales, product, 
engineering, organisational develop-
ment or other areas. We want these ear-
ly-stage businesses to be industry lead-
ers in the near future. We have learned 
that that is achieved with a focus on two 
outcomes:

 → Access to capital. There is a mismatch 
between the supply of capital and the 
pipeline of impact ventures as stated 
in this EVPA report in which we col-
laborated. The pandemic has accel-
erated the emergence of new impact 
funds. In just two months, 2021 has 
seen at least six new impact funds 
launched in Europe with over €300m 
to invest. We strive to be a go-to place 
where these investors – and our fund 
as well – can engage with daring en-
trepreneurs that are making a dent 
on solving social and environmen-
tal challenges. This work is needed 
across the European ecosystem.

 → Commercial outcomes. Our acceler-
ator partners with corporates in var-
ious sectors – finance, law, health 
– to enable pilot opportunities and a 
testbed where impact ventures can 

place their products, generate faster 
feedback loops and create commer-
cial precedents. For corporates, ac-
cessing impact innovation that can 
be adopted internally or as a new 
potential service line aligned with 
impact has long term strategic value 
this is a starting point for corporates 
to embark on an impact journey. Over 
the  last  years we have executed 
successful collaborations between 
corporates and impact ventures, but 
there is a long way to go. Corporates 
and startups are increasingly work-
ing together but we are focused on 
improving how they align resources, 
priorities, and ways of working. This 
makes executing each of these part-
nerships a careful and meticulous ex-
ercise that requires ongoing fine-tun-
ing and management of expectations. 
Our belief is that optimising these 
partnerships is fundamental to 
achieve impact at scale across in-
dustries and sectors.

Lastly, our impact strategy is support-
ing ventures that work with both under-
served and well-served populations and  
improve outcomes for the planet. They 
all share a common focus on positive 
outcomes, which is a result of a deliber-
ate pursuit of ventures that classify as B 
(Benefit stakeholders) or C (Contribute 
to solutions). 

↑ The Acceleration team from left to right: Ângela SIlva, Tomás Vila Luz, Marta Costa, Rita Casimiro, Cristina Almeida

https://evpa.eu.com/uploads/publications/EVPA_MAZE-Enablers_of_Impact_report_2020.pdf
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An example: Chatterbox

Chatterbox accelerates the reintegration of highly skilled marginalized talent. Its 
platform matches displaced talent with online work opportunities – namely online 
language teaching – so that underestimated workers can rebuild their confidence, 
improve their network, and generate income. Chatterbox was a participant of the 
2019 cohort of our impact accelerator. Assessing the impact case through the 
IMP framework

↑  Mursal Hedayat and Guillemette Dejean, Co-Founders of Chatterbox, at the Demo Day of Maze on July 4th, 2019

What

How
Much

Who

Contri-
bution

Risk

Chatterbox’s impact model is focused on increasing the financial 
safety of marginalized talent by matching them with more qualified 
jobs while contributing to their inclusion in society. Thus, Chatterbox 
is addressing important positive outcomes for their beneficiaries.

Today, there are 64M forced migrants and this number is expected to 
increase up to 1B by 2050 (UN, 2018), creating an impressive “talent 
arbitrage” in the market. Chatterbox supports these underemployed 
migrants who are highly qualified but have difficulty in entering the 
job market due to their situation. Therefore, Chatterbox is clearly 
addressing underserved beneficiaries. 

In 2020, Chatterbox’s coaches made an average of €255 of extra 
revenue per month and up to 1,785€, being all of them unemployed 
or in part-time work before, which makes us conclude there is a 
deep and long-term effect in the beneficiary’s lives. Chatterbox has 
already trained more than 110 coaches.

Besides the financial contribution, Chatterbox has also proven 
to have an increase in the social inclusion of refugees. In a study 
conducted with the Red Cross, it was concluded that the refugees’ 
wellbeing increased, and that the students’ perception towards 
refugees had also significantly improved. We can conclude that the 
beneficiaries are likely better due to this contribution.

Chatterbox might suffer from student drop-off risk, due to the 
challenging retention rates of online language learning. This is 
however being mitigated through long-term B2B partnerships 
with international corporations, as the one made with BNP Paribas 
through the Maze X programme.

Based on the IMP assessment above, Chatterbox 
is classified as C (Contributing to solutions).

How we see impact in our acceleration work

https://www.climateforesight.eu/migrations-inequalities/environmental-migrants-up-to-1-billion-by-2050/
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How we see impact in our investment work

We are in the early days of our investment 
work. To date, we have one product – an 
impact venture capital fund – whose 
characteristics are suitable for a specif-
ic group of impact ventures: those that 
have tech-enabled solutions and can 
benefit from a rapid growth trajectory. 

The MSM1 fund invests in early-stage 
impact ventures and its impact thesis is 
rooted on three main principles:

 → Investing in lock-step businesses, 
where profit and impact are mutually 
reinforcing. When the driver of reve-
nue is the driver of impact, there are 
no trade-offs to be made during their 
growth trajectory.

 → Identifying solutions with asymmetric 
impact potential. We are willing to in-
vest in innovative solutions where the 
upside of the impact case outweighs 
its downside, even if riskier. As such, 
we believe that venture capital is the 
right tool to make early-stage invest-
ments that signal how we envision the 
shift towards sustainability amongst 
traditional industries.

1 * MSM stands for Mustard Seed MAZE. This fund results from a joint venture between MAZE and Mustard Seed.

 → Nurturing the incumbents of the fu-
ture, where businesses profit while 
solving social and environmental 
challenges – because they are lock-
step – and industries are led by sus-
tainability and impact champions. We 
genuinely partner with early stage 
companies in the long-term to build 
the companies we believe are best for 
our society.

From an impact strategy perspective, 
our investments to date and in the future 
are classified as B (Benefit stakeholders) 
or C (Contribute to solutions) as it is in 
their nature to deliver positive outcomes 
through their monetisation models. In 
addition, we strive for those that classify 
as B to be able to evolve into C as their 
impact case grows from experimental to 
structurally adopted. 

↑ The Investment team from left to right: Alex Pitt, Ana Pinheiro, Henry Wigan, Manuel Antunes, Cristina Almeida, Sofia Queiroz, António Miguel
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Student Finance is a platform that analyses real-time job market data and 
partners with education providers of ’in-demand’ skills, to finance students 
short-term up-/ re-skilling coding bootcamps through Income Share 
Agreements (ISA). An ISA aligns incentives between education providers and 
students, as these only start paying back once they have integrated the job 
market and earn income above a pre-defined threshold. 

Assessing the impact case through the IMP framework

By providing ISAs aimed at up-/ re-skilling students in order to employ 
them in high-salaried professions as quickly as possible, Student Finance 
is contributing to important positive outcomes related with employability 
and better wages. 

Student Finance targets students on the lower-end of the socio-economic 
curve, who are most underserved by traditional student financing options. 
The frequency of student debt default is correlated with the amount 
borrowed, with more than 33% of loans less than $5k in default, which 
is in contrast to the less than 15% of defaulted loans in excess of $35k.

Within the next three years, Student Finance plans to integrate up-/ re-
skilled students in the job market. In addition it aims at enabling a salary 
increase after completing the boot-camps, demonstrating a deep effect 
in the beneficiaries’ financial situation.

The relationship between each ISA and each job integration, allows for 
a strong outcome contribution of Student Finance, i.e., the outcome 
happens because of Student Finance. In addition, given the limited 
availability of  outcome-based financing for students, we consider the 
contribution of Student Finance towards the outcome to be significant.

External risk might occur as the regulation for ISAs can become stricter 
due to abusive practices from other ISA providers. There could be an 
unexpected impact risk if students who benefit from ISAs are employed 
by high-polluting companies, which is unlikely but possible and outside of 
Student Finance’s control.

Based on the IMP assessment above, 
Student Finance is classified as C 
(Contributing to solutions).

What

How
Much

Contri-
bution

Risk

Who

An example: Student Finance
How we see impact in our investment work

↑ Student Finance Co-Founders Mariano Kostelec and Marta Palmeiro
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We recognize that the days will be longer 
and a lot of work needs to be done for us 
to achieve our mission. Luckily, we could 
not be more motivated to do it.

Our first act, for the past seven years, 
has been dedicated to testing new tools 
that enable innovation when solving so-
cial and environmental challenges. In 
the process, we learned which tools our 
partners (impact ventures, investors, 
corporates, and the public sector) need 
to achieve impactful outcomes. In sum-
mary, we have been tool-oriented and 
thematic-agnostic.

The result? We created a toolbox - in-
vestment, acceleration and service de-
sign - that is available to work across the 
full spectrum of impact and a community 
of like-minded individuals committed to 
proving that impact is the greatest eco-
nomic opportunity of our time.

We are now entering our second act. 
As part of it, we will put this toolbox at 
the service of social and environmen-
tal challenges to influence our partners’ 
real change at scale. We will become 
solution-oriented and tool-agnostic.

The trajectory is clear. We want to influ-
ence public sector entities in internal-
izing proven innovations within public 
provision. We will support corporates 

in embedding impact in their core busi-
ness and across their value chain. We will 
seed the ground-breaking innovative 
companies to become industry-leaders 
and impact champions – a new kind of 
incumbents. From idea to scale.

The common denominator across this 
trajectory is our tailored support to the 
entrepreneurs and organizations that 
are the reason of our being. Our focus is 
on impact strategies that IMP defines as 
B (Benefit stakeholders) and C (Contrib-
uting to solutions) as these are the ones 
where we see the biggest potential and 
the widest gap.

Every business cycle, we will report and 
monitor the impact generated by each 
projects we back. By being disciplined, 
we hope to take you on our journey of 
accountability and transparency. By 
being humble, we hope to build a good 
name. By being bold, we hope to find ef-
fective answers to the question that our 
long-standing partners, the Calouste 
Gulbenkian Foundation, asked us when 
we started ‘How can we improve the 
lives of people and the planet?’

This is our commitment going 
forward. What is yours?

Thank you for your support. 

Looking Forward Our Partners
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