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Build back better: The UK's sustainable future

EQ Positive Impact Portfolios - 2021 Positive Impact Report launch
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Introducing EQ Investors
Staff owned sustainable investment manager

• £1.7 billion AUM (Sept 2021)

• Founding UK B Corporation

• Focusing on sustainable and impact 
investing since 2008
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This is a journey, our story so far
Our expertise in impact investing has built over time

2008

Microfinance Institution 
launched in Sierra Leone

2012 2017

First Impact 
Report

2011

Private Equity 
Impact Fund launch

2015

Founding UK
B Corporation

2019

2018

Online impact 
calculator

2020

Launch of the UN Goals
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Ask for a copy!
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2021 Positive Impact Report: Key highlights

Louisiana Salge,
EQ Investors 

Senior Sustainability  
Specialist



EQ Positive Impact Portfolios

Maximise impact
Products and services that 
deliver a measurable social 
or environmental impact

Maximise returns
For each risk profile
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Our approach to impact investing
Our Positive Impact approach goes beyond ethical screening and 
ESG investing by focusing on solutions

• Please add the spectrum of capital
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Spot the difference
Investing this way means that the EQ Positive Impact portfolios look 
quite different to traditional investments 

Holdings as of August 2021
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Our solutions

• Add the tree map with %s

• Add the SDG logo
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Theory of change: reporting on solution impact

Example: How we measure impact on the green recovery

Activities
84% of the company’s 
revenue is from the 
sale of wind turbines 
and blades, 16% 
derived from servicing 
this equipment 

Output

128 GW installed 
in 65 countries

In 2020: 15.5 GW 
new wind 
capacity added

Outcome

In 2020: Renewable 
electricity 
produced avoided 
the equivalent of

40 million cars’ 
emissions

Impact
Progress towards UN 
Target 7.2: 

(Example)

Activities
The ongoing, 
revenue generating 
business 
operations.

Output

What is produced 
or delivered from 
these activities. 

Outcome

Shorter term 
changes that 
result from the 
output. 

Impact
Long term progress 
on an identified goal.
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Full Portfolio Impact (Environment)
We measure how much our invested businesses have delivered on the green recovery. 
Impact associated with £1m invested in EQ Positive Impact Adventurous in 2020:

Investing (e.g. buying shares in a company) does not create these outputs and outcomes: they are generated by the activities of our underlying portfolio holdings. An
investment can be associated with these measures based on company disclosures and share of ownership. Portfolio weightings as at 31 August 2021. For an in-depth
explanation of our impact methodology see: eqinvestors.co.uk/advisers/blog/positive-impact-methodology/
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Investing for a low carbon world
Managing carbon risk and climate change contribution
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Engaging for change: carbon targets
We engage for change across a number of strategic themes, one 
example is climate action 

29%

71%

Committed to science-based
targets or targets set
Not committed or no targets

5

4

8

9

Milestone 1

Milestone 2

Milestone 3

Milestone 4 26 fund 
managers 
engaged

Current 
portfolio 

companies
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Q&A
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Fund perspective: Sustainable investing in the 
UK 

Matt Evans, 
Ninety One

Fund manager for UK 
Sustainable Equity



17Confidential | Ninety One

Target audience

General risks
The value of investments, and any income generated from them, can 
fall as well as rise. Where charges are taken from capital, this may 
constrain future growth.

Past performance is not a reliable indicator of future results. If any 
currency differs from the investor's home currency, returns may 
increase or decrease as a result of currency fluctuations.

Investment objectives and performance targets are subject to change 
and may not necessarily be achieved, losses may be made.

Audience
This document is being provided for informational purposes for 
discussion with financial advisors and their select clients only. 
Circulation must be restricted accordingly.

Nothing herein should be construed as an offer to enter into any 
contract, investment advice, a recommendation of any kind, a 
solicitation of clients, or an offer to invest in any particular fund, 
product, investment vehicle or derivative.

Specific fund risks – UK Sustainable Equity
Geographic / Sector: Investments may be primarily concentrated in specific countries, geographical regions and/or 
industry sectors. This may mean that the resulting value may decrease whilst portfolios more broadly invested 
might grow.

Derivatives: The use of derivatives is not intended to increase the overall level of risk. However, the use of 
derivatives may still lead to large changes in value and includes the potential for large financial loss. A counterparty 
to a derivative transaction may fail to meet its obligations which may also lead to a financial loss.

Equity investment: The value of equities (e.g. shares) and equity-related investments may vary according to 
company profits and future prospects as well as more general market factors. In the event of a company default 
(e.g. insolvency), the owners of their equity rank last in terms of any financial payment from that company.

Sustainable Strategies: Sustainable, impact or other sustainability-focused portfolios consider specific factors 
related to their strategies in assessing and selecting investments. As a result, they will exclude certain industries and 
companies that do not meet their criteria. This may result in their portfolios being substantially different from 
broader benchmarks or investment universes, which could in turn result in relative investment performance 
deviating significantly from the performance of the broader market.
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Our three pillars of sustainability

Positive 
Impact

Products and services 
that directly contribute 
to a more sustainable 

future

Internal 
Sustainability

Sustainably run 
businesses aligned with 
the long-term interests 

of key stakeholders

Financial 
Sustainability

Seeking sustainable 
investment returns from 
Ninety One’s tried and 

tested Quality approach
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Annual Impact Report 
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Impact highlights
Post Pandemic

Source: Ninety One, September 2021. 

170
countries supported
with vaccines and
treatments through
the pandemic by
portfolio companies

27m+
products worth in
excess of £150m
donated (including
soap, sanitiser,
bleach and Horlicks)

>£50m
contribution from community and 
COVID funds set up (delivering 
ventilators, PPE, sanitiser, food 
parcels, education products and 
volunteers to aid communities

71
medicines
in trials

40
approvals
in 2020

1bn
COVID
vaccines
shipped

580m
vaccines
administered

100m+
face mask
donations
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Real impact of engagements 

200+
meetings, including with 
prospective holdings, pre-IPO 
meetings, and calls on COVID and 
furlough

136

27

15

12

9 2
meetings with

portfolio companies
site visits conducted

(outside of lockdowns
calls on the

use of 
furlough

targeted 
engagements

on specific 
material issues

discussions focused on improving sustainability 
reporting and better understanding companies’ 
net-zero plans

capital markets
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A leading UK waste management company 

Source: Ninety One, September 2021. 

BIFFA Impact Assessment

Impact Highlights

• Offering solutions towards a circular economy

• Collection, recycling, treatment, surplus redistribution and 
energy generation

• Doubled plastic recycling capacity with goal to quadruple by 
2030, two new-energy-from waste facilities

• Ambition to become carbon neutral by 2050 with a roadmap 
to reduce emissions by 50% by 2030
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Building Back Better

T E R
E T

23Confidential | Ninety One
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Gym Group Impact Assessment
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Important information

O
EI

C

Investment Team 
There is no assurance that the persons referenced herein will continue to be involved with investing for this Fund, or that other persons not identified herein will 
become involved with investing assets for the Manager or assets of the Fund at any time without notice. References to specific and periodic team meetings are 
not guaranteed to be held or fully attended due to reasonable priority driven circumstances and holidays. 
Investment Process 
Any description or information regarding investment process or strategies is provided for illustrative purposes only, may not be fully indicative of any present or 
future investments and may be changed at the discretion of the manager without notice. References to specific investments, strategies or investment vehicles 
are for illustrative purposes only and should not be relied upon as a recommendation to purchase or sell such investments or to engage in any particular 
strategy. Portfolio data is expected to change and there is no assurance that the actual portfolio will remain as described herein. There is no assurance that the 
investments presented will be available in the future at the levels presented, with the same characteristics or be available at all. Past performance is no 
guarantee of future results and has no bearing upon the ability of Manager to construct the illustrative portfolio and implement its investment strategy or 
investment objective. 
Performance Target
The target is based on Manager’s good faith estimate of the likelihood of the performance of the asset class under current market conditions. There can be no 
assurances that any Fund will generate such returns, that any client or investor will achieve comparable results or that the manager will be able to implement its 
investment strategy. Actual performance of Fund investments and the Fund overall may be adversely affected by a variety of factors, beyond the manager’s 
control, such as, political and socio-economic events, adverse changes in the interest rate environment, changes to investment expenses, and a lack of suitable 
investment opportunities. Accordingly, target returns may be expected to change over time and may differ from previous reports.
Specific Portfolio Names 
References to particular investments or strategies are for illustrative purposes only and should not be seen as a buy, sell or hold recommendation. Unless stated 
otherwise, the specific companies listed or discussed are included as representative of the Fund. Such references are not a complete list and other positions, 
strategies, or vehicles may experience results which differ, perhaps materially, from those presented herein due to different investment objectives, guidelines or 
market conditions. The securities or investment products mentioned in this document may not have been registered in any jurisdiction. More information is 
available upon request.
Indices 
Indices are shown for illustrative purposes only, are unmanaged and do not take into account market conditions or the costs associated with investing. Further, 
the manager’s strategy may deploy investment techniques and instruments not used to generate Index performance. For this reason, the performance of the 
manager and the Indices are not directly comparable. 
MSCI data is sourced from MSCI Inc. MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any 
MSCI data contained herein. The MSCI data may not be further redistributed or used as a basis for other indices or any securities or financial products. This 
report is not approved, endorsed, reviewed or produced by MSCI. None of the MSCI data is intended to constitute investment advice or a recommendation to 
make (or refrain from making) any kind of investment decision and may not be relied on as such.
FTSE data is sourced from FTSE International Limited (‘FTSE’) © FTSE 2021. Please note a disclaimer applies to FTSE data and can be found at 
www.ftse.com/products/downloads/FTSE_Wholly_Owned_Non-Partner.pdf
Fund Ratings
Fund ratings may be provided by independent rating agencies based on a range of investment criteria, and do not constitute investment advice by Ninety One. 
For a full description of the ratings please see www.ninetyone.com/ratings. Dynamic Planner® is a registered trademark of Distribution Technology.
Yield
The yield reflects the amount that may be distributed over the next 12 months as a percentage of the Fund’s net asset value per share, as at the date shown, 
based on a snapshot of the portfolio on that day. Where there is a yield number in brackets, it is calculated in the same way. However, as the charges of the 
share class are deducted from capital rather than income, it shows the level of yield had these charges been deducted from income. This has the effect of 
increasing the income payable whilst reducing capital to an equivalent extent. Yields do not include any preliminary charge and investors may be subject to tax 
on their distributions.

This document is being provided for informational purposes for 
discussion with financial advisors and their select clients only.. It is not 
to be distributed to retail customers who are resident in countries 
where the Fund is not registered for sale or in any other 
circumstances where its distribution is not authorised or is unlawful. 
Please visit www.ninetyone.com/registrations to check registration by 
country. 
The information may discuss general market activity or industry 
trends and is not intended to be relied upon as a forecast, research or 
investment advice. There is no guarantee that views and opinions 
expressed will be correct. The investment views, analysis and market 
opinions expressed may not reflect those of Ninety One as a whole, 
and different views may be expressed based on different investment 
objectives. Ninety One has prepared this communication based on 
internally developed data, public and third party sources. Although 
we believe the information obtained from public and third party 
sources to be reliable, we have not independently verified it, and we 
cannot guarantee its accuracy or completeness. Ninety One’s internal 
data may not be audited. Ninety One does not provide legal or tax 
advice. Prospective investors should consult their tax advisors before 
making tax-related investment decisions.
The Fund is a sub-fund of the Ninety One Funds Series range (series i -
iv) which are incorporated in England and Wales as investment 
companies with variable capital. Ninety One Fund Managers UK Ltd 
(registered in England and Wales No. 2392609 and authorised and 
regulated by the Financial Conduct Authority) is the authorised 
corporate director of the Ninety One Funds Series range.
This communication is not an invitation to make an investment nor 
does it constitute an offer for sale. Any decision to invest in the shares 
of the Fund should be made only after reviewing the full offering 
documentation, including the Key Investor Information Documents 
(KIID) and Prospectus, which set out the fund specific risks. Fund 
prices and English language copies of the Prospectus, annual and 
semi-annual Report & Accounts, Articles of Incorporation and local 
language copies of the KIID may be obtained from 
www.ninetyone.com. A summary of investor rights can be found in 
the Prospectus, and details of Ninety One’s complaints handling 
procedures are available in English on 
www.ninetyone.com/complaints. Ninety One Luxembourg reserves 
the right to discontinue the marketing of its Funds in countries where 
they are registered.
THIS INVESTMENT IS NOT FOR SALE TO US PERSONS.
Except as otherwise authorised, this information may not be shown, 
copied, transmitted, or otherwise given to any third party without 
NinetyOne’s prior written consent. © 2021 Ninety One. All rights 
reserved. Issued by Ninety One, October 2021.
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Investee case study: The Gym Group

Richard Darwin, 
The Gym Group

CEO



THE GYM 
GROUP 

PROPOSITION



SUSTAINABILITY AT THE CORE OF OUR BUSINESS

Breaking Down 
Barriers To Fitness 

For All

Robust Risk and 
Crisis ManagementHigh standards of 

business integrity

Affordable gyms accessible 
to 49% of the UK population

Repurposing buildings 
and Opening first low 
carbon gym in 2020

100% of energy purchased 
from renewable energy

During the pandemic and afterwards we continued to focus on our people, 
our members and the environment

Industry-leading employment 
model for personal trainers

Created £1.8bn of social 
value over past 5 years

Defining our carbon 
pathway to net zero

Appointed Chief Development 
and Sustainability Office and 
established a Sustainability 
Committee

Governance



THE SOCIAL VALUE CALCULATOR MODEL

87%
FACTORS DRIVING SOCIAL VALUE ALIGNED WITH COMMERCIAL VALUE: 

EXPANSION, MEMBERSHIP LEVELS, VISIT FREQUENCY AND TENURE

VOLUME OF PARTICIPANTS, FREQUENCY 
OF ACTIVITY, DEMOGRAPHICS AND SOCIOECONOMIC PROFILE

CRIME

Crime reduction for  
young men

EDUCATION

Increased educational 
attainment and 
Improved starting 
salaries

SUBJECTIVE 
WELLBEING

Increased Life 
Satisfaction and 
Happiness

SOCIAL VALUE GENERATED

HEALTH

Reduction in likelihood 
of developing Heart 
Disease
Breast Cancer
Colon Cancer
Type 2 Diabetes
Dementia
Depression



IMPORTANCE OF REGULAR EXERCISE AND THE 
SOCIAL VALUE IT CREATES

• £3m in Social Value generated per site 
in 2019

• Social value per member grew 
consistently 

• Social value lost in 2020 due to closure 
of our gyms – £294m
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OUR  PE OPL E  AR E  KE Y T O OUR  S UCCE S S

• Supporting staff during the pandemic was top priority

• Ongoing investment in people during recovery period

• Engaged and loyal team delivering great member service

+6ppt
ME MBE R  

S AT IS FACT ION
KICKS TART  APPL ICAT IONS  APPROVE D

250



REPURPOSING EXISTING BUILDINGS AND 
REDUCING ENVIRONMENTAL IMPACT

OUR FIRST LOW CARBON GYM OPENED IN BEVERLEY IN 2019 
AND FEATURED

• High efficiency heat pump system 
• Led lighting 
• Air condition and ventilation systems with weather and 

occupancy control
• Ventilation system with low energy fans and heat 

exchanger
• Use of grey water reduces water consumption

REPURPOSING RETAIL, OFFICE AND BASEMENT SPACE

• Wide range of building types
• Regenerating neighbourhoods



LEADING THE SECTOR IN BUILDING A HIGHLY 
SUSTAINABLE BUSINESS

• Building on foundations put in place

• Identifying and addressing barriers to fitness for 
minority groups

• Defining our pathway to net zero

• Establishing new KPI’s that are linking executive pay to 
sustainability

• Reporting against our expanded list of material topics
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SMS Impact Assessment
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Investee case study: SMS

Tim Mortlock
SMS Plc

Chief Operating 
Officer



EQ webinar
14 October 2021



UK’s Net Zero ambition is accelerating demand for CaRe (Carbon Reduction) assets

Wales:
-95% by

2050

Scotland:
Net zero by

2045

UK:
Net-zero

greenhouse
gas emissions 

by 2050

SMS METIS platform is at the heart of enabling and integrating CaRe assets and energy data solutionsUK at the forefront of decarbonisation

Established               products Developing               products

Meters Energy 
data

Grid scale 
batteries

Behind-
the-meter

ADM 
Australia

EV 
charging

Energy 
efficiency Heat



UK’s changing energy landscape

The old way The new way



Increasing intermittent generation requires increasing flexibility

Rising volatility in power prices
Chart capped at 
£1,000/MWh

Increasing demand versus increasing intermittent supply



Dynamic flow of energy and data

Weather 
Forecasting

Data analytics

Grid constraints

• Grid Services
• Wholesale trading
• Balancing market
• Local DNO Flexibility

+
Flexibility Markets

+
Data Analytics / AI



Case study 1: Smart meters provides substantial value for consumer and future energy ecosystem

Consumers

Energy suppliers

Network

Generation1

4

2

3



Improve the efficiency of homes

Savings consumer energy bill

Reduce carbon emissions

Availability of CAPEX

By installing and managing solar and batteries
Up to 90%, with self-consumption up to 70%

Improve SAP at properties resulting in 
Potentially enhancing mortgage rates

Reduce cost of electricity
Up to 25%

Third party funded
PPA based returns

Energy supplier agnostic Customer retains  
Scalable

Case Study 2: SMS Solo Power product
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Q&A



Important information
• The information contained in these slides should not be considered either as a

personal recommendation to invest or confirmation of suitability of any investment
for you or your client’s personal circumstances.

• Regulated financial advice should be sought before investing into our Positive
Impact Portfolios.

• Past performance is not a guide to the future. The value of investments and the
income derived from them can go down as well as up and clients can get back less
than they originally invested.

• EQ Investors Limited is a trading name of EQ Investors which is registered in
England & Wales at 6th Floor, 60 Gracechurch Street, London EC3V 0HR.
Company Number 0722330.

EQ/1021/459
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