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Private Markten
Verkenning van het Speelveld
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Beleggen in Private en Publieke Markten - I
Afwegingsproces van Liquiditeit en Zekerheid

4 Bron: Redington ïIFoA Pensions Conference ï26th June 2015
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Beleggen in Private en Publieke Markten - II 
Uitkomst verheldert het beeld

Bron: Redington ïIFoA Pensions Conference ï26th June 2015



DNB ïFee structuren in beleggingsportefeuilles

üOnderzoek onder 218 pensioenfondsen ï2012 t/m 2015

üPerformance fees hebben geen grote invloed op het totaalrendement

üGeldt voor de meeste beleggingscategorieën

üSpecialisatie leidt tot lagere kosten per eenheid extra rendement

üImpliceert een positieve relatie tussen schaal en inkoopkracht

üSchaal en specialisatie zijn belangrijker voor rendement dan fees
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Publiek versus Privaat: Level Playing Field

1. Aansluiting bij de verplichtingen

2. Complementariteit (van de risicopremie)

3. Transparantie / inzichtelijkheid

4. Kosten

5. Aansturing / Governance
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Charting an Approach to Impact

SECTION 1
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Morgan Stanley Overview 

AUM as of June 30, 2017.
Fund of Fund assets represent assets under management and assets under supervision.
Direct private investing assets represents the basis on which the firm earns management fees, not the market value of the assets owned.

James Gorman ïChairman and Chief Executive Officer 

Colm Kelleher

President of Morgan Stanley 

Investment Management

Dan Simkowitz
Wealth 

Management
Institutional 

Securities Group

Years of History 

40+
Total AUM 

$435Bn
Investment Professionals 

586
Investment Teams 

27
Countries

20

http://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwjjrd2Usf_SAhWryoMKHYgZDHsQjRwIBw&url=http://logos.wikia.com/wiki/File:Morgan_Stanley_Logo_1.png&psig=AFQjCNET5rOYVHTJJ6Y8DHI3aj-sKHmEig&ust=1491003000709168
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Pension Fund Heritage, Pioneer in Private Markets

Pioneer in Private Markets and Impact Investing

2000 2005 4Q 20161985

Weyerhaeuser (ñWYò) 

Alternative Investments 

Pension Group established 

ïinstitutional origins

Morgan Stanley forms a joint venture with 

WY to provide an alternative solutions 

platform

Second pooled fund raised and 

addition of first non WY separate 

accounts

ú9.1Bn (1) in 

private markets AUM

First dedicated Impact fund 

launched

2015

2014

Design and invest 

dedicated impact 

strategy and fund

Å IFC double-bottom line portfolio - compelling commercial returns + ESG compliance + social 

and environmental impact

Å ~200 funds and ~$4bn committed

Å Participation in G8 Impact Investing Task Force

Å Sourcing and evaluating investments for UK DECC-backed Climate Fund

Å Gender-related investment initiatives globally

World Bank Pension 

Fund and Financial 

Markets

20001995

The statements above are the opinions and views of AIP as of the date hereof and not as of any future date, and will not be supplemented. 
1. Source: AIP Private Markets. Data as of December 31, 2016. The value of private equity assets under management in separate accounts that are not solely dedicated to private 

equity managed by the team is defined as the carrying value of all private equity assets plus unfunded private equity commitments. Blue area in chart represents total private 
equity AUM managed by AIP.

Morgan Stanley Firmwide Impact and Sustainable Investing Initiatives

Impact Teamôs Experience in Impact Investing Across Private Markets

Morgan Stanley launches Global 

Sustainable Finance Group 

dedicated to harnessing capital 

markets to protect environment 

and strengthen communities

Morgan Stanley Chairman and CEO 

launches Institute for Sustainable 

Investing to catalyze solutions for our 

clients and accelerate mainstream 

adoption of sustainable investing

20132009
Morgan Stanley Wealth 

Management launches industry-

leading Investing With Impact 

Platform, offering 130+ 

sustainable investing products

2012
Wealth Management Investing 

with Impact Platform tops ú6 Bn

AUM; launches new portfolios 

allowing investors to access 

sustainable investing portfolios 

for as little as $10,000.

2017
Morgan Stanley Equity Research 

publishes framework on Embedding 

Sustainability Into Valuation, 

identifying material ESG factors to 

include in core research analysis.

2015
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Socially 

Responsible 

Investing (SRI) 

Values Alignment

ESG Integration (1) Sector Exposure

Impact Investing

Minimize Negative Impact Target Specific Positive Impacts

1. Environmental, social and governance (ESG) refers to the three main areas of concern that have developed as central factors in measuring the sustainability and ethical 
impact of an investment in a company or business. Within these areas are a broad set of concerns increasingly included in the non-financial factors that figure in the valuation 
of equity, real-estate, corporations and fixed-income investments

For illustrative purposes only and not exhaustive.  The statements above reflect the views and opinions of AIP and the Institute for Sustainable Investing as of the date hereof 
and not as of any future date. All forecasts are speculative, subject to change at any time and may not come to pass due to economic and market conditions.

Impact Investing Goes a Step Further Than SRI & ESG

IMPACT 

PRIORITIES

ÅScreen by interests and

values. Avoid investments 

in potentially 

ñobjectionableò companies 

and industries

ÅNot actively seeking 

environmental and 

social impact

ÅSeek to identify managers 

that target companies 

whose approach to 

environmental, social or 

governance issues 

creates 

value differentiation

ÅFocus on themes and

sectors targeting specific 

environmental or 

social changes

ÅSeek to participate in 

investment funds that 

focus on providing capital 

directly to private 

enterprises positioned to 

effect positive social or 

environmental change
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Å Start with set of commercially 

compelling funds

Å Use an impact lens to identify high 

potential impact opportunities within this 

group of funds

Å Seek to manage the risk of negative 

outcomes through the use of ESG 

standards

Filter for Commercial Returns First

For illustrative purposes only.
The statements above reflect the views and opinions of AIP and the Morgan Stanley Institute for Sustainable Investing as of the date hereof and not as of any future date and will not 
be updated or supplemented. 

Strong Approach 

to ESG

Investments with

Strategies in Highly

Scalable Opportunities

Investments Situated in 

Low Income Geographies or

Themes with High 

Potential Impact

Investments Meeting a 

Fiduciary Investor's Return 

And Risk Parameters

Commercial diligence Impact Lens Risk management

Seeking institutional returns +

substantial impact 
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Risk / Return / Impact Trade-offs in Portfolio Construction Lead to 

Transparent and Enable Informed Decision Making

Higher Impact

Å Investments which are

ï ESG compliant

ï Possess sufficient organic growth 

and scale to create a significant 

amount of additional impact

ï Have significant low income 

reach and/or have significant 

environmental reach

ï Have good high impact sector 

coverage

ï Impact is measurable

Examples:

Å An ESG compliant Growth Equity Fund  

in an Emerging Market

Å A fund converting farmland to 

sustainable agriculture

Impactful

Å Investments which are

ï ESG compliant

ï Possess some organic growth 

and scale to create some 

amount of additional impact or 

maintain existing impacts 

ï Have some low income and/or 

environmental reach 

ï Have some high impact sector 

coverage

ï Create additional impact which is 

undoubted but difficult to 

measure

Examples:

Å A Developed Market VC fund in a high 

impact sector but benefiting a smaller 

number of low income people

Å A fund investing in  existing 

sustainable agriculture

ESG Compliant

Å Investments which are 

ESG compliant, but 

create no Impact

Example:

Å A developed market LBO 

fund with good ESG

standards

Not Relevant to an 

Impact / Sustainable 

Strategy

Example:

Å A generalist 

developed market 

PE fund without 

ESG standards

The statements above reflect the views and opinions of AIP as of the date hereof and not as of any future date and will not be updated or supplemented.
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Seeking Commercial Returns Plus Substantial Impact

Commercial Returns Impact
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Combining Impact Scoring, ESG Rating & Market Surveys: Illustrative 

Map of Commercial Impact Opportunities

HIGH IMPACT IMPACTFUL ESG COMPLIANT ONLY

HIGHER

RETURN

MEDIUM 

RETURN

LOWER 

RETURN

DM VC & Growth 

Equity in an 

Impact Sector DM PE General

DM Existing 

Sustainable Assets: 

Environmental RE, 

Land, Infra

EM Existing 

Sustainable 

Assets: ESG 

RE, Land, 

Infra

DM CreditEM Credit

EM Growth 

Equity

DM VC

For illustrative purposes only. Past performance is not indicative of future results. There is no guarantee an investment will achieve similar results or perform well in
the future. Targets may not be realized and cannot be guaranteed.
The statements above reflect our views and as of the date hereof and not as of any future date, and will not be updated or supplemented. All forecasts are speculative, subject to 
change at any time and may not come to pass due to economic and market conditions.

DM New ESG RE / 

Land / InfraEM New ESG 

RE/ Land/ 

Env
EM 

General 

Infra
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HIGH IMPACT IMPACTFUL ESG COMPLIANT ONLY

HIGHER

RETURN

MEDIUM 

RETURN

LOWER 

RETURN

Strategically Reposition to Increase Impact

For illustrative purposes only. Past performance is not indicative of future results. There is no guarantee an investment will achieve similar results or perform well in
the future. Targets may not be realized and cannot be guaranteed.
The statements above reflect our views and as of the date hereof and not as of any future date, and will not be updated or supplemented. All forecasts are speculative, subject to 
change at any time and may not come to pass due to economic and market conditions.

DM VC & Growth 

Equity in an 

Impact Sector DM PE General

DM Existing 

Sustainable Assets: 

Environmental RE, 

Land, Infra

EM Existing 

Sustainable 

Assets: ESG 

RE, Land, 

Infra

DM CreditEM Credit

EM Growth 

Equity

DM VC

DM New ESG RE / 

Land / InfraEM New ESG 

RE/ Land/ 

Env
EM 

General 

Infra
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Illustrative Map: Overlay of Sustainable Development Goalôs on 

Commercial Impact Opportunities

HIGH IMPACT IMPACTFUL ESG COMPLIANT ONLY

HIGHER

RETURN

MEDIUM 

RETURN

LOWER 

RETURN

DM VC & Growth 

Equity in an 

Impact Sector DM PE General

DM Existing 

Sustainable Assets: 

Environmental RE, 

Land, Infra

EM Existing 

Sustainable 

Assets: ESG 

RE, Land, 

Infra

DM CreditEM Credit

EM Growth 

Equity

DM VC

DM New ESG RE / 

Land / InfraEM New ESG 

RE/ Land/ 

Env
EM 

General 

Infra

For illustrative purposes only. Past performance is not indicative of future results. There is no guarantee an investment will achieve similar results or perform well in
the future. Targets may not be realized and cannot be guaranteed.
The statements above reflect our views and as of the date hereof and not as of any future date, and will not be updated or supplemented. All forecasts are speculative, subject to 
change at any time and may not come to pass due to economic and market conditions.
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Strategically Position for Particular Sustainable Development Goal

HIGH IMPACT IMPACTFUL ESG COMPLIANT ONLY

HIGHER

RETURN

MEDIUM 

RETURN

LOWER 

RETURN

DM VC & Growth 

Equity in an 

Impact Sector DM PE General

DM Existing 

Sustainable Assets: 

Environmental RE, 

Land, Infra

EM Existing 

Sustainable 

Assets: ESG 

RE, Land, 

Infra

DM CreditEM Credit

EM Growth 

Equity

DM VC

DM New ESG RE / 

Land / InfraEM New ESG 

RE/ Land/ 

Env
EM 

General 

Infra

For illustrative purposes only. Past performance is not indicative of future results. There is no guarantee an investment will achieve similar results or perform well in
the future. Targets may not be realized and cannot be guaranteed.
The statements above reflect our views and as of the date hereof and not as of any future date, and will not be updated or supplemented. All forecasts are speculative, subject to 
change at any time and may not come to pass due to economic and market conditions.
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Low Moderate High

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

Europe North America Asia Pacific Emerging Markets

Illustrative Allocation by Asset Class in 

Different Target Return Scenarios (2)

Illustrative Allocation by Geography in 

Different Target Return Scenarios (2)

Low Moderate High

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

Private Equity Infrastructure Real Estate

Private Debt Other Real Assets

Illustrative Asset Allocation Blending High Impact and Impactful 

Investments (1), (2)

For illustrative purposes only. The statements above reflect our views and opinions of the date hereof and not as of any future date. All forecasts are speculative, subject to change at 
any time and may not come to pass due to economic and market conditions. 
1. Past performance is not indicative of future results. Diversification does not eliminate risk of loss.
2. Targets may not be realized and cannot be guaranteed. Targets may be changed at any time.

ÅTo be modified based on investorôs goals in terms of risk, return, liquidity and impact

ÅThe team designs flexible portfolio architectures to give us the potential to more opportunistically express our views

10-20%

30-40%

0-10%

10-20%

25-35%

40-50%

20-30%

0-10%

5-15%

20-30%

60-80%

20-40%

20-30%

30-40%

20-30%

10-20%

25-35%

25-35%

15-25%

15-25%

25-35%

25-35%

15-25%

15-25%
High 

Impact

High 

Impact

Blend: 

High

Impact & 

Impactful
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Our Approach Produces a Portfolio of Impacts

European 

Renewable Energy 

Fund 

Å Clean power generation; GHG emission reduction 

Å Biomass power plant construction using waste products such as straw and woodchip from 

local farmers 

Å Reutilization of heat from power plants to heat local community buildings (library, schools, etc.)

North American 

Agriculture Fund 

Å First zero-waste blueberry packing and cold storage facility in the Pacific Northwest

Å Precise application through drip irrigation significantly decreases over application and waste of 

scarce water

Å Biodiversity, habitat quality and greenhouse gas emissions on farms tracked using metrics 

being developed by the Nature Conservancy and the Cool Farm Alliance

Developed Asia Real 

Estate Fund 

Å Manager has installed solar panels at all six completed warehouses located in Greater Tokyo 

and Osaka. Entered into market-rate leases with solar power operators based on a 

percentage of revenues

Å Combined output of 4 megawatts is capable of powering 3000 ï4000 homes 

Andean Region / 

Mexico Financial 

Inclusion Fund 

Å Mexican company serves 521,369 people of whom 90% are female and 75% are rural

Å 71% of the borrowers are described as marginalized: high level of illiteracy and dirt floor 

housing

Nigerian Small 

Business Fund 

Å Potential to create more than 2,000 jobs based on SME experience in Africa

Å Fundôs ESG commitments have resulted in workers being paid full benefits, with best-in-class 

health and safety protection which is atypical for much of the informal SME sector in Nigeria 

PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS. The statements above reflect the views and opinions of AIP as of the date hereof and not as of any 
future date. This case study is being provided for informational purposes only to illustrate the themes being discussed in the presentation. There is no guarantee that the 
investment mentioned will perform well in the future or that any future portfolio will contain similar investments.
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AIPôs Commitment  to Impact Measurement and Reporting

REPORTING 

ÅAggregation of data by theme, by region, by strategy ïwhichever is of most interest

ÅTransparency maintained between impact, sustainability and ESG

ANNUAL SHORT-FORM CASE STUDIESPORTFOLIO CLIMATE IMPACT ANALYTICS

ENVIRONMENTAL

ESTIMATED NEW 

CARBON OFF-SET

REDUCTION IN 

WATER USAGE

REDUCTION IN 

CHEMICAL USAGE

REDUCTION IN 

ENERGY USE

ESTIMATED ON-GOING CARBON 

OFF-SET SUPPORTED

ACCESS TO 

ENERGY

Venture Capital x x x x x

Growth Equity x x x x

Infrastructure x x x x x

Real Assets x x

Real Estate x x x x

Private Credit x x x

Past performance is not indicative of future results. For illustrative purposes only and not meant to depict the performance of any specific investment. The statements above reflect our views and opinions
as of the date hereof and not as of any future date and will not be updated or supplemented.

ILLUSTRATIVE REPORTING CATEGORIES

ANNUAL HIGHLIGHTS

ILLUSTRATIVE REPORTING  TYPES



Considerations When Building Impact Portfolios With a 

Focus on Climate Investing

SECTION 2
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Collaborative, Iterative, and Exhaustive Approach to Seek to Develop 

the Optimal Portfolio

Tailored Investment Programme

Best ideas globally across sub-asset 

classes with greatest potential for impact, 

sustainability and ESG compliance

Ongoing Collaboration with Client 

Investment Team

Develop understanding of each schemeôs 

requirements for returns, risk and liquidity

Sharing of ideas, perspectives, and macro view

Education, training and capability 

building as desired

3.Categorisation of Best Ideas 

Across Impact Spectrum

High Impact, Impactful, ESG compliant, or otherwise 

availability of higher grades will 

vary widely by asset class

High Impact

Impactful

ESG

Compliant

Universe

Of 

PM

Opport-

unities

-

-

-

-

-

1.Top-Down Unconstrained Asset Allocation

Optimised portfolio across sub-asset classes

based on risk, return, and 

correlation characteristics

2.Bottom-up Global Coverage

12 portfolio managers plus ~40 person investment team 

ensuring proactive continuous coverage of all private 

markets segments globally

4.Constrained Asset Allocation

Re-optimisation across sub-asset classes based on 

sub-asset class level constraints and 

refined/granular view on risk/return

For illustrative purposes only. Past performance is not indicative of future results. There is no guarantee an investment will achieve similar results or perform well in
the future. Targets may not be realized and cannot be guaranteed.
The statements above reflect our views and as of the date hereof and not as of any future date, and will not be updated or supplemented. All forecasts are speculative, subject to 
change at any time and may not come to pass due to economic and market conditions.
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Climate Investing Strategies Seek to Address Four (Inter-related) 

Challengesé

Past performance is not indicative of future results. The statements above reflect our views and opinions as of the date hereof and not as of any future date and will not be
updated or supplemented.

BIO-DIVERSITYPOLLUTION 

RESOURCE SCARCITYCLIMATE CHANGE 
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é Through Investments In Four Linked Solution Areas

Past performance is not indicative of future results. For illustrative purposes only. The statements above reflect our views and opinions as of the date hereof and not as of any
future date and will not be updated or supplemented.

Å Electric vehicles

Å Batteries

Å Car Sharing

Å Public transportation

Å Waste to fuel

Å Batteries

MOBILITY1 POWER2

Å Renewable Energy

Å Generation

Å Product distribution

Å Value chain

Å Batteries

Å Energy Efficiency

Å Building materials

Å Waste Management

Å Recycling

Å Packaging materials

Å Sustainable Agriculture

Å Sustainable Forestry

Å Water

Å Renewable Chemistry

SUSTAINABILITY3 CIRCULAR ECONOMY4
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Failed Investment

Impact investing can have binary outcomes é

In 2009, an infrastructure fund invested 

$37.9m into developing a three phase solar 

farms project in Canada. In 2013, the fund 

sold the project to a strategic investor after 

successfully developing the solar farms.

Solar Farms Project

52.3% Gross IRR(2)

2.3x Gross TVPI(2)

Successful Investment

In 2009, an energy venture fund invested $8m 

in a U.S. manufacturer of advanced Lithium-

Ion Iron Phosphate batteries. With high cash 

burn and weak sales, the company filed for 

bankruptcy in 2012 and the entire investment 

was written off.

Lithium Ion Batteries Project

0.0x Gross TVPI(2)

Past performance is not indicative of future results. For illustrative purposes only. The funds highlighted in the above case studies have been chosen as an example in an 
attempt to illustrate the strategy discussed herein. Morgan Stanley AIP cautions prospective investors that these case studies are shown for demonstrative purposes only and 
there is no guarantee investments will perform similarly in the future. The statements above reflect the views and opinions of AIP as of the date hereof and not as of any future 
date and will not be updated or supplemented. All forecasts are speculative, subject to change at any time and may not come to pass due to economic and market conditions.
1. Summary based, in part, on information provided by the underlying manager.
2. Gross IRR (Internal Rate of Return)  and Gross TVPI (Total Value to Paid-In) are before  deducting all managersô fees, expenses and carried interest paid or accrued to date 

and taking into account cash balances drawn in advance of funding underlying investments.
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.. Which makes the Case For Diversification Across Stages

Distressed/

Special 

Situations
Early Stage Venture Capital

Growth

Capital
Mature 

Cash Flows

Innovative business models in mobility, 

power storage, sustainability and waste

Renewable energy 

investments 

Real Assets including 

sustainable Agriculture and 

Forestry  

Level of Specialization

HighLow

Earnings 

Growth %

Past performance is not indicative of future results. For illustrative purposes only. The funds highlighted in the above case studies have been chosen as an example in an
attempt to illustrate the strategy discussed herein. AIP cautions prospective investors that these case studies are shown for demonstrative purposes only and there is no
guarantee investments will perform similarly in the future. The statements above reflect the views and opinions of AIP as of the date hereof and not as of any future date and will
not be updated or supplemented. All forecasts are speculative, subject to change at any time and may not come to pass due to economic and market conditions. Diversification
does not eliminate risk of loss.
1. Summary based, in part, on information provided by the underlying manager.
2. Gross IRR (Internal Rate of Return) and Gross TVPI (Total Value to Paid-In) are before deducting all managersôfees, expenses and carried interest paid or accrued to date

and taking into account cash balances drawn in advance of funding underlying investments.
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é In A Variety Of Sub Sectors

Distributed 

Power

Emerging 

Markets* 

Scalable 

Cleantech

Energy 

Efficiency

Energy 

Poverty *

Å Retrofitting fossil fuel plants

Å Renewable Chemistry

Å Sustainable Animal Feed

Environmental 

Quality

Å Smart Metering

Å Building upgrades

Å Batteries

Å Waste to Energy

Å Building materials

Å Public Transportation

Å Low cost distributed solutions

Å Leapfrogging grids

Å Low-tech solutions

Å Waste management 

Å Micro Grids

Å C&I Solar 

Resource 

Efficiency

Å Water usage

Å Sustainable Farming

Å Combined Heat & Power

Past performance is not indicative of future results. For illustrative purposes only. The statements above reflect our views and opinions as of the date hereof and not as of any future date and will not be
updated or supplemented. Diversification does not eliminate risk of loss.
* Indicates an area with a high degree of overlap with other categories



Case Studies

SECTION 3
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FUND BACKGROUND

Å Leading European specialist player in clean energy 

focused on wind farms, biomass power stations, 

solar parks and small-scale hydro power plants

Å Specialist team working together since 2007 with 

significant collective experience in development, 

construction and operation of renewable energy 

generation projects.

Å Targeting the construction and operating phases, 

avoiding development risk

INVESTEE COMPANY EXAMPLES 

Å Onshore Wind: 245 MW windfarm portfolio in 

Southern Italy and Sicily + smaller French assets

Å Biomass: 40MW wood-fired plant in Durham, U.K. 

and 40MW woodchip plant in South-west Wales on 

(carbon neutral basis)

Å Solar: 10-30 MW parks across Portugal using top 

tier modules and inverters

IMPACT EXAMPLE

Å Clean power generation; GHG emission reduction 

Å Biomass power plant construction using waste 

products such as straw and woodchip from local 

farmers 

Å Reutilization of heat from power plants to heat local 

community buildings (library, schools, etc.)

Case Study ïEuropean Renewable Energy

Greenhouse gases and waste
Range of alternative energy sources 

in different stages of development

Experience in development, construction 

and operation of energy assets

For illustrative purposes only. Past performance is not indicative of future results. The above case study is provided solely to demonstrate the views, opinions and type of analysis used by AIP in

implementing its investment strategy. There is no guarantee that the investment mentioned will perform well in the future. The statements above reflect the views and opinions of the Team as of the date hereof

and not as of any future date, and will not be updated or supplemented.
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FUND BACKGROUND

Å New Hampshire based team with extensive 

experience across technologies and asset classes

Å Focus on sub $100mm projects at the post 

clearance but pre construction stage

Å Fund will target 50 ï60% solar, 10 ï15% energy 

efficiency, 10 ï15% storage, and 10 ï30% other 

technologies 

Å Investment structures include

ï Senior debt

ï Subordinated debt 

ï Mezzanine capital

ï Equity Warrants

ï Preferred Equity

INVESTEE COMPANY EXAMPLES 

Å Debt + Equity investment in developer of long term 

solar assets ïutility grade mount up projects

Å Debt + Warrants for later stage development and 

construction portfolio in North Carolina and Oregon 

Å Mezzanine investment in 16MW community solar 

program in Massachusetts

IMPACT EXAMPLE

Å Critical financing for small developers who are not 

able to access bank financing because of the 

complexity underlying these projects

Å Strong GHG emission reduction impact in every 

single project

Å Supporting 30 states in their goals to reach

their RPS (Renewable Performance Standards)

by 2025

Case Study ïNorth American Renewable Energy Credit

For illustrative purposes only. Past performance is not indicative of future results. The above case study is provided solely to demonstrate the views, opinions and type of analysis used by AIP in

implementing its investment strategy. There is no guarantee that the investment mentioned will perform well in the future. The statements above reflect the views and opinions of the Team as of the date hereof

and not as of any future date, and will not be updated or supplemented.

Greenhouse gases and financing 

for small developers

Yield based investments with 

equity upside

Deep U.S. expertise in financing, 

developing and negotiating PPAs
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FUND BACKGROUND

Å Led by team with extensive infrastructure 

experience at leading global players

Å Niche focus on smaller ticket, unusual assets

INVESTEE COMPANY EXAMPLES 

Å Construction of 15MW wind projects in the 

Okanagan region of British Columbia in 

collaboration with local First Nations communities 

Å Passenger terminal at Toronto City: only airport in 

Canada powered entirely by renewable energy: 

wind and low-impact hydro

IMPACT EXAMPLE

Å Clean power generation; Reduced GHG emission 

Å Economic development of First Nations lands in 

collaboration with community

Case Study ïNorth American Mid-Market Infrastructure

Reduced GHG emission and 

greater community engagement 

Range of assets along the energy / 

transport spectrum

Global experience applied to 

overlooked niche

For illustrative purposes only. Past performance is not indicative of future results. The above case study is provided solely to demonstrate the views, opinions and type of analysis used by AIP in

implementing its investment strategy. There is no guarantee that the investment mentioned will perform well in the future. The statements above reflect the views and opinions of the Team as of the date hereof

and not as of any future date, and will not be updated or supplemented.
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FUND BACKGROUND

Å Combination of deep farming operations and 

commodity financing skills 

Å Long careers focused on sustainable agriculture 

and improvement of land use

Å Focus on sustainable practices in order to optimize 

operational effectiveness and ultimately boost long-

term business productivity

Å Ability to add value by focusing on premium 

(organic), packing and branding 

INVESTEE COMPANY EXAMPLES 

Å 1,200 acre farm in South Delta of California re-

planted with a focus on nuts, blueberries and citrus

Å 412 acre farm in Tulare county, California re-

purposed to specialise in blueberries and citrus

Å 155 acre farm in Oregon previously used for 

Christmas trees now growing organic blueberries 

with a packing capacity that will grow 3x from 2017 

to 2018

IMPACT EXAMPLE

Å First zero-waste blueberry packing and cold storage 

facility in the Pacific Northwest

Å Precise application through drip irrigation 

significantly decreases over application and waste 

of scarce water

Å Biodiversity, habitat quality and greenhouse gas 

emissions on farms tracked using metrics being 

developed by the Nature Conservancy and the Cool 

Farm Alliance

Case Study ïNorth American Agriculture

Sustainable production,

water and waste

Repurposing low yielding farms 

for blueberries, citrus and nuts

Farm operations and commodity 

financing experience 

For illustrative purposes only. Past performance is not indicative of future results. The above case study is provided solely to demonstrate the views, opinions and type of analysis used by AIP in

implementing its investment strategy. There is no guarantee that the investment mentioned will perform well in the future. The statements above reflect the views and opinions of the Team as of the date hereof

and not as of any future date, and will not be updated or supplemented.
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FUND BACKGROUND

Å Unusually qualified team with Sao Paolo based 

team with deep operational capabilities

Å Adopts an intensely operational, platform-building 

approach to create industry leaders

Å Supported by a group of experienced ag specialists 

who serve as industry experts and 

operating partners

Å Strong ESG focus with robust pre and post 

investment ESG systems to ensure a high quality 

work environment for workers with well regulated 

environmental and social impacts

INVESTEE COMPANY EXAMPLES 

Å Natural and antibiotic-free feed additive solutions for 

animals ïderived from ethanol yeast and related 

organic minerals. Annual production capacity of 

over 10,000 tons strategically located next to 

ethanol mills

Å Major distributor of agricultural inputs, with 12 stores 

and a commercial team of 95 agronomists. It has a 

best-in-class portfolio of agricultural inputs and 

offers a full array of services to farmers, including 

technical assistance in the field, just-in-time product 

logistics, input financing & grain barter solutions

IMPACT EXAMPLE

Å The impact of employment generation by Aqua is 

more pronounced given the likely incidence of such 

jobs in the vulnerable, less developed parts of Brazil

Å As a sector focused fund, Aqua investees will also 

improve food security through better supply chains, 

improved agricultural yield and lower wastage 

(currently upto 50% of crop can be wasted for want 

of adequate logistics)

Å The environmental benefits of Aquaôs investee 

include better resource management (lower land 

and water use), potentially reduced GHG emissions 

and reduction of synthetic inputs into the food 

supply chain

Case Study ïBrazilian Agriculture

Sustainable production, water use 

and livelihoods

Prebiotic animal feed to seeds 

distribution

Deep Agri expertise with

ESG skills 

For illustrative purposes only. Past performance is not indicative of future results. The above case study is provided solely to demonstrate the views, opinions and type of analysis used by AIP in

implementing its investment strategy. There is no guarantee that the investment mentioned will perform well in the future. The statements above reflect the views and opinions of the Team as of the date hereof

and not as of any future date, and will not be updated or supplemented.
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FUND BACKGROUND

Å Fundôs primary target is to develop Class A 

warehouses in Tokyo and Osaka, but manager 

identified additional opportunity in solar panels 

given governmentôs focus on renewable energy

Å Value-add fund focused on developing logistics 

warehouses in Japan, where there is a fundamental 

supply-demand imbalance of modern 

logistics space

Å Team also underwrote and closed multiple

co-investments with the manager in China

and Japan

INVESTEE COMPANY EXAMPLES 

Å Fundôs primary target is to develop Class A 

warehouses in Tokyo and Osaka, but manager 

identified additional opportunity in solar panels 

given governmentôs focus on renewable energy

Å Solar strategy creates new revenue streams from 

underutilized roof areas and incorporates 

sustainable practices without inconvenience to the 

community, owner or tenant

Å Initial installation costs, as well as ongoing cap 

ex/maintenance costs, of the solar panels are the 

sole responsibility of the solar energy tenant / 

operator with no cost to the fund

Å Solar energy purchase contracts are guaranteed for 

a 20-year period and implicitly backed by the 

government

IMPACT EXAMPLE

Å Manager has installed solar panels at all six 

completed warehouses located in Greater Tokyo 

and Osaka. Entered into market-rate leases with 

solar power operators based on a percentage 

of revenues

Å Combined output of 4 megawatts is capable of 

powering 3000 ï4000 homes

Å Manager is ranked 2nd amongst global industrial 

developer peer group in 2016 GRESB survey 

Case Study ïAsian Real Estate Fund 

Reduced GHG emission
Ideal combination of warehouse 

and solar 

Leading Real Estate specialist

in Asia

For illustrative purposes only. Past performance is not indicative of future results. The above case study is provided solely to demonstrate the views, opinions and type of analysis used by AIP in

implementing its investment strategy. There is no guarantee that the investment mentioned will perform well in the future. The statements above reflect the views and opinions of the Team as of the date hereof

and not as of any future date, and will not be updated or supplemented.
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FUND BACKGROUND

Å The Fund follows a niche investment strategy 

focused on private financial services companies 

with customers at the base of the income pyramid 

(BoP) in Colombia, Mexico and Peru

Å The team consists of senior business professionals 

including former CEOs of banking and insurance 

companies in the region

Å Team members are actively involved in portfolio 

companies including in operational roles

INVESTEE COMPANY EXAMPLES 

Å Mexican financial company offering solidarity and 

community loans to the base of the pyramid

Å Affordable Housing mortgage provider in Colombia

Å Factoring company in Colombia providing working 

Capital Finance for Small and Medium Enterprises 

Å Taxi finance company in Peru providing loans to 

convert vehicles from gasoline to LNG 

IMPACT EXAMPLE

Å Mexican company serves 521,369 people of whom 

90% are female and 75% are rural

Å 71% of the borrowers are described as 

marginalized: high level of illiteracy and dirt 

floor housing

Å Operates in 23 states including the poorest ones 

like Chiapas, Guerrero, Michoacán and Tabasco

Å Generates 1% of female employment in 21 states

Å In Tabasco, Tlaxcala, and Veracruz, generates loan 

capital equal to 8.5%, 2.9% and 2% of total public 

investment in social development, respectively

Å Employs 1648 staff directly

Case Study ïAndean Region / Mexico Financial Inclusion Fund 

For illustrative purposes only. Past performance is not indicative of future results. The above case study is provided solely to demonstrate the views, opinions and type of analysis used by Morgan 

Stanley AIP in implementing its investment strategy. There is no guarantee that the investment mentioned will perform well in the future. The statements above reflect the views and opinions of the Team as of 

the date hereof and not as of any future date, and will not be updated or supplemented. 

Inclusive business, opportunities for 

women

Loans for the under-banked for 

working capital and asset purchases 

Highly skilled team with meaningful 

regional experience
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FUND BACKGROUND

Å First institutional quality fund in Africa led by a 

woman GP

Å Credible and experienced investor in the African 

private equity market with a demonstrated history of 

generating attractive returns 

Å High quality ESG framework 

INVESTEE COMPANY EXAMPLES 

Å Specialist lender with operations in 10 African 

countries servicing over 300,000 customers who 

were previously outside the formal financial credit 

system. Core operations in Botswana, Namibia and 

Mozambique providing unsecured loans primarily to 

low income, salaried employees 

Å Pharmaceutical distributor and manufacturer in 

Algeria. Established market leader (2nd largest 

distributor) with 12% of the Algerian pharmaceutical 

import and distribution market which is the 2nd 

largest pharmaceutical market in Africa 

IMPACT EXAMPLE

Å Safe, organized employment opportunities in high 

impact locations in Africa from Algeria to 

Mozambique where there is limited scope for 

productive employment

Å Increased access to finance to lower income 

populations in Southern and Eastern Africa

Å Reduced cost of medicines (by boosting domestic 

production of generics) in Algeria 

Å Increased access to telecommunications across a 

swathe of smaller African countries from Niger to 

Burkina Faso

Case Study ïPan Africa Fund 

For illustrative purposes only. Past performance is not indicative of future results. The above case study is provided solely to demonstrate the views, opinions and type of analysis used by Morgan 

Stanley AIP in implementing its investment strategy. There is no guarantee that the investment mentioned will perform well in the future. The statements above reflect the views and opinions of the Team as of 

the date hereof and not as of any future date, and will not be updated or supplemented. 

Employment, access to finance, 

telecoms and health & wellbeing

True Pan African spread across 

North and South Africa 

Leading Africa fund led by 

pioneering woman GP
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Investing in private assets for over 30 years

1Pantheon International PLC
2As of August 1, 2017
3As of March 31, 2017. This figure includes assets subject to discretionary or non-discretionary management, advice or those limited to a reporting function.

Investment professionals271

Funds under management3$36.6bn

Dtǎ ƛƴ tŀƴǘƘŜƻƴΩǎ ŘŀǘŀōŀǎŜ9,000

Pantheon holds over                advisory board seats350

Over                   individual institutional clients globally400

years of investment experience34

2014
Seoul and Bogotá 
offices opened

1980 1990 2000 2010

1982
London office 
established

1987
San Francisco 
office opened

PIP1 launched

1992
Hong Kong 
office opened

1994
First Asian
fund-of-funds 
launched

First Asian,
European and
U.S. investments

1983

First secondary
Investment

1988

First U.S.
fund-of-funds
launched

1993

First European
fund-of-funds 
launched

First Real Assets 
investment

1997

2000
First global
Secondary
fund-of-funds
launched

Co-investment
activity initiated

2005

2007
New York
Office 
opened

First infrastructure
fund-of-funds 
launched

2009

2010
Pantheon Executives
and AMG acquire the 
business

U.S. Defined
Contribution
and Private 
Wealth channels 
initiated

2013

Dedicated real 
Assets platform 
launched

2015
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Risk Framework

Funding Risk Liquidity Risk Market Risk Capital Risk 

For educational purposes only.

Source: BVCA - Risk in Private Equity New insights into the risk of a portfolio of private equity funds (2015)
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Investors pledge commitments to a fund, typically 

with an investment period of 5 years

Funding Risk

1

Commitments are on call to make investments 

when required by the manager

Failure to meet commitments can result in forfeiture 

of your investment

2

3

Funding Risk 

For educational purposes only.

Source: BVCA - Risk in Private Equity New insights into the risk of a portfolio of private equity funds (2015)
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Your NAV exposure is 

dynamic ïeffectively 

calls +/- distributions 

+/change in NAV

Funding risk ςwhy it becomes an issue

1

Targeting a specific 

NAV is an imprecise 

science but you 

typically need to commit 

> target NAV to achieve 

a desired NAV target

Consequence is ñover 

commitmentò strategies

Even if a true funding 

issue is not the 

outcome ïit is easy to 

overshoot your agreed 

NAV exposure

Mitigated by careful 

modelling and scenario 

testing

!

2 3

4 5

Why it 
becomes an issue

For educational purposes only.

Source: BVCA - Risk in Private Equity New insights into the risk of a portfolio of private equity funds (2015)
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Pronounced issue in Private Equity due to relatively 

illiquid markets 

Liquidity Risk

1
Compounded by quarterly (at best) valuation 

processes

Mitigants include investorôs demand for liquidity and 

maturing secondaries market

2

4

Even then, pricing is conservative with organically 

realised prices typically higher than NAV despite 

accounting regulations
3

Liquidity Risk

For educational purposes only.

Source: BVCA - Risk in Private Equity New insights into the risk of a portfolio of private equity funds (2015)
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Secondary market supply is growing

Sources: Preqin, 2016 data as at June 30, 2016. PE AUM defined as unrealised value plus uncalled capital held by private equity funds at the calendar year end;  **Greenhill Cogent ï

Secondary Market Trends and Outlook, January 2017. Secondary PE Market volume: - 2002: $1.9bn, 2003: $5.0bn, 2004: $7.0bn, 2005: $6.7bn, 2006: $10.0bn, 2007: $18.0bn, 2008: 

$20.0bn, 2009: $10.0bn, 2010: $22.5bn, 2011: $25.0bn, 2012: $25.0bn, 2013: $27.5bn, 2014: $42.0bn, 2015: $40.0bn, 2016: $37.0bn.
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For educational purposes only.
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Secondary pricing

Source: Greenhill Cogent ïSecondary Market Trends and Outlook, January 2017. Data is for first round bids received, not deals completed.
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In private equity, no market in the sense applied to 

listed equities

Although itôs hard to measure we know it is there and is ñequity likeò

Private Equity offers exposure to the Debt market (systematically) 

but also to VC and Energy for instance, depending on your exposures

Most important mitigant to market risk is appropriate diversification 

by vintage, sector, stage and geography

Quarterly NAV progression is a poor measure ïunderestimates risk

Market Risk

1

2

4

3

5

Market Risk

For educational purposes only.

Source: BVCA - Risk in Private Equity New insights into the risk of a portfolio of private equity funds (2015)
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Historic relationship between US Buy-out Funds and 
US MSCI returns

Not representative of any specific Pantheon Fund. Examples are for illustrative purposes only. Note that these results may differ if sectoral valuation changes are matched with sectoral 

MSCI returns. Potentially, the correlation between valuation changes and MSCI returns can increase. In the chart above the correlation between the two time-series amounts to 

approximately 70%. Valuation changes in the graph above strip out the effects of calls and distributions.

Value change US buy-outs and US MSCI returns

We observe that valuation changes of US buyouts have historically been positively correlated with public equity 

market movements (approximately 70% correlation)

A regression of value changes on MSCI returns reveals that for every 1 point change in the MSCI, US buyout 

valuations changed by approximately 0.23 points

-25%

-20%

-15%

-10%

-5%

0%

5%

10%

15%

20%

Q1 2008 Q1 2009 Q1 2010 Q1 2011 Q1 2012 Q1 2013

Value Changes BO MSCI US

For educational purposes only.
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Diversification ςnumber of funds reduces risk

1 Sample of 462 PE non-VC funds from vintages 1995-2005. Database: Preqin, Pantheon.
2 Portfolios are randomly created while respecting the timeline. 11 000 simulations are run.
3 Only relative comparisons and qualitative conclusions are relevant.
4 Provided for illustration purposes only. 

Past performance is not indicative of future results. For educational purposes only.
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One fund1

Large diversification of returns

Average TVPI of 1.66, Standard Deviation 1.02

Probability of Capital Loss is 17.6% 

(after opportunity cost 21.9%)3

Value at Risk (at 99%) is 82%3

Ten funds over three years1

Significant reduction in risk profile

Average TVPI of 1.66, Standard Deviation 0.32

Probability of Capital Loss is 0.3% 

(after opportunity cost 1.2%)3

Value at Risk (at 99%) is 0%3
For educational purposes only.
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Implications of the use of debt

Includes traditional manager due diligence considerations

Operational due diligence considerations are increasing in importance

ESG considerations 

FX impacts not only Capital Risk but Liquidity Risk as well

Specific PE issue around interpretation of track-records, tax and legals

(corporate governance)

Capital Risk

1

2

4

3

5
6

Capital Risk

For educational purposes only.

Source: BVCA - Risk in Private Equity New insights into the risk of a portfolio of private equity funds (2015)
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Sections include:

1. Corporate Governance

2. Legal, Regulatory and Compliance

3. Investment Approval Process

4. Valuation Process

5. Risk Management

6. Operational Processes and Controls

7. Tax

8. ESG

9. IT and Business Continuity

Operational due diligence

For educational purposes only.



56

FX risk

Country FX risk

Impact of adverse currency movements on investment performance, most importantly, on the foreign currency valuation of foreign direct 

investments held in these countries

Numerous balance of payment / currency crises in recent history driven by unsustainable deficits. Mexico (81/94), South America in the 

80s (Chile in 1982 / 84, Argentina in 1986 / 89), and Southeast Asia (97/98) 

Key Indicators including large current account (CA) deficit, very high inflation and reliance upon short term external flows of capital to 

finance the deficit

Post investment FX risk

FX Commitment Risk ïmismatch in the fund currency and the currency denomination of the underlying fund commitment

FX Asset Risk ïboth the fund currency and underlying currency and denomination of the underlying company investments

Key issues

PE is a long term asset class with a fund programme lasting up to 15 years, which makes long-term FX hedging costly and impractical

There is not a strong case over the long term for hedging FX within a PE portfolio

FX exposure for funds (assets and liabilities) and companies (revenue and costs) is difficult to quantify

Pantheon opinion. For educational purposes only.
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Use of debt

Company Fund level Holding vehicle level

Leverage applied at the 

company level in 

leveraged buyouts

Used for cash 

management and as 

bridging loans

Used for cash 

management and as 

bridging loans. 

Sometimes used for 

leverage

For educational purposes only.
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History of Pantheon and ESG

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Signed up to the 

Principles

of Responsible 

Investment 

(ñPRIò)

Ranked in the top 

quartile for all six 

Principles of the 

PRI 

Adopted ESG 

Disclosure 

Framework

Established an 

internal ESG 

working group 

Successfully integrated 

the Principles into our 

investment processes

Implemented 

pioneering reporting 

to clients on ESG 

Enhanced our 

ESG Reporting 

for Clients

Appointed 

RepRisk as 

data provider 

for ESG 

monitoring

Joined the PRI 

Steering Committee

Awarded A 

for overall

ESG approach

A+

ESG 

reporting 

2.0 

Integration of 

Reprisk into our 

due diligence 

processes

Awarded A+

for PE and 

Infrastructure 

approach

A+

A

Awarded A+

in UNPRIôs first 

formal assessment1

As at 1st July, 2017.
1 Pantheon is a signatory of the UNPRI and has used these principles as a framework to develop its ESG policy across all its investment activities. As a signatory of the PRI, we are 

required to complete an annual assessment which seeks to facilitate learning and development, identify areas for further improvement and facilitate dialogue between asset owners 

and investment managers on responsible investment activities and capabilities.

For educational purposes only.
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ESG considerations versus listed equities

Stakeholders can bring 

strong influence to bear 

on boards

Increased recognition 

and support of ESG

Screening of óblind pool 

investmentsô difficult

Difficult to dispose of 

undesirable companies

No statutory 

disclosures

Volume of companies 

owned can be high

No consistent 

methodology for 

capturing positive 

impacts

Outsourcing of 

governance and data 

collection difficult / 

expensive

PE ownership time 

horizon aligned with 

ESG objectives

óLook throughô 

company 

ownership needs 

to be identified

Pantheon opinion. For educational purposes only.
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Integration of ESG into our business

For educational purposes only.

Three main areas of focus:

Due diligence

All new Primary investments a screened and assigned an ESG rating (A, B, C)

Primary track records assessed for ESG risk which feeds our qualitative due diligence

Secondary portfolios and Co-investments screened for ESG issues

Monitoring

Proactive monitoring of our portfolio companies

ESG issues that arise are logged along with a record of action taken

Key part in our role of promoting ESG adherence in the PE industry

Industry engagement

Pantheon is represented on the UNPRI private equity advisory committee

Engaged with local industry bodies to promote ESG

Active in supporting minorities and equalities

1

2

3
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Investment processes supported by RepRisk

Repriskis a third 
party data provider 
which screens the 

media for ESG issues

Uses proprietary 
alogorithmsto turn 

news into risk ratings

Supports our 
due diligence 

and monitoring 
processes

For educational purposes only. Image source: RepRisk

Provides us with 
news flow on ESG in 

our portfolio 
companies
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Conclusion

Versus other asset classes, main risk issues for private equity to understand are:

Funding risk  (or more 
likely NAV target risk)

1

Use of leverage 

3

PE market specific issues 

2

Pantheon opinion. For educational purposes only. 
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Non-U.S. Disclosure

This document and the information contained herein has been prepared and distributed by Pantheon and is the proprietary information of Pantheon; it may not be reproduced, provided or disclosed to others, without the prior written permission 

of Pantheon. This document is distributed by Pantheon which is comprised of operating entities principally based in San Francisco, New York, London and Hong Kong. Pantheon Ventures Inc. and Pantheon Ventures (US) LP are registered as 

investment advisers with the U.S. Securities and Exchange Commission (ñSECò) and Pantheon Securities LLC, is registered as a limited purpose broker-dealer with the SEC and is a member of the Financial Industry Regulatory Authority 
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Slager kijkt naar overname  

*Introductie  Slagerij
ÅKosten inkoop 
ÅIndeling personeel  
ÅWaarde bedrijf 



Introductie Slagerij 



Kosten Inkoop 



Berekening  inkoop/personeel 

52 * ú 400 =   ú 20.800,-

12 * ú 2.250 = ú 27.000,-

=========

Totaal ú 47.800,-



Waarde
Slagerij van der Zon 

Omzet  ± ú 500k

Snijden in kosten  ú 47.800 (9,65%) 

Č Meer winst Č hogere 

verkoopwaarde Č komende jaar 

minder service, maar belangrijker 

mindere kwaliteit !!!!



VRAGEN ?
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