Impact report

2020

“Entrepreneurs who tackle the biggest
challenges of our time are showcased in this
report. With the capital from our investors &
by bringing more than 10 years of experience
as a team in impact investing, we support
those entrepreneurs in creating change. It is
our mission to fight climate change,
biodiversity loss and the depletion of the
planetary resources.
We are turning investments into impact."

What do entrepreneurs show us? That it all starts with an idea. That individual people can think
of great solutions, push these ideas to great products and services and make it work as a team.
At scale. And that to realize that scale, real people like you and us are needed to adopt new
habits, new ways of working, a new mindset. As consumer and in professional life. We believe
that the following pages show some great examples.
We hope many more will follow in our reports in the years to come.

Enjoy reading our impact report,
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Turning investments into impact

2020 AT A GLANCE
Solid growth in impact: 2020 vs 2019
co2

CO2 reduction increased by over 4%

Energy savings increased by almost 25%

Reduction in pesticide/chemicals use increased
by over 40%

New impactful investments in 2020
“BYBORRE believes in making better textiles themselves and
facilitate others to do so, too. Reducing the footprint of textiles
requires a holistic approach, focusing on all elements of a fabric, its
production as well as its use.”
“Pieter Pots strives to make packaging free shopping the norm for
everyone. Staying clear of single-use plastic would solve the
problem. Pieter Pot is here to make packaging-free groceries easy,
affordable and convenient.”

… also with SHIFT’s new TTT Fund

Water saved increased by almost 65%

“FUL Foods sets a new standard for sustainable nutrition with
carbon negative micro algae-based food ingredients.”

Waste reduction increased by over 400+%

“SAIA has the objective of bringing the revolution of robotics to
agriculture to solve the grower’s problems of finding affordable
workers and to provide the world a sustainable solution for future
food security.”

General: reported impact is based on the input from the companies, which is reviewed but not audited
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OUR IMPACT APPROACH
Sustainability as a fundamental goal
The fundamental objective of SHIFT I, II and III is to contribute to sustainable
value chains and wellbeing while realising a financial return for its investors in
specific sectors. These include the agriculture, food & health, and green &
circular tech sectors. For defining and monitoring the sustainability benefits or
impact on environment or health, we looked at several possibilities. It proved to
be a great challenge to find a model that was broad enough to encompass the
wide range of companies in our portfolio, and specific enough to successfully
assess the impact of the individual portfolio companies. Additionally, the model
should fit the early phase of our companies and define both current or relative
benefits as well as the potential benefits, as most of the companies we invest in
have only just entered the market. In order to meet all the requirements above,
we developed our own approach based on different frameworks, mainly being
the Theory of Change and the indicators defined by the Global Reporting
Initiative and IRIS. Note that each portfolio company also contributes to at least
one and often multiple of the UN SDGs.
Our sustainability framework starts with the desired impact the company
addresses after which the activities and the output of the company that
contribute to the desired impact are described. The outcome of the company’s
activities is the multiplication of the output times the effect per output unit of
measurement defined by the category & KPI.
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Sustainability framework
DESIRED IMPACT

What environmental or health issue does the
company want to address with its activities

ACTIVITY

What are the activities of the company that can
contribute to realizing the desired impact

OUTPUT

Which output of the company in terms of products or
services contributes to realising the desired impact

CATEGORY

To which category or categories can the desired impact of
the company be assigned

INDICATOR

What impact indicators are used to assess the impact of the
company per output unit of measurements

OUTCOME

The sustainability benefits the company is realizing to
address the problem by multiplying effect per unit of
measurement with the total output of the company
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WE ARE TURNING INVESTMENTS INTO IMPACT
The size of the SDGs indicates the amount of portfolio
companies that address the respective goal

Reduction
of CO2
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Pesticide reduction,
material recycling, and
increased milk production
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Increase of arable land
and biodiversity

Water
savings

Energy efficiency
increase and usage
reduction
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Reduction of
infections &
medicine

“Every two years we publish the Living Planet
Index as part of our Living planets report. This
index shows a shocking reduction in
biodiversity since 1970. This is not only a
biodiversity problem but also a social
economic problem.

We have seen how companies have a direct
influence on the environment. I believe the
financial markets can play an important role
in bending the curve. By offering the right
incentives and better standards, we can
redirect capital flows such that they start
working for nature instead of against it. In my
role within WWF, I try to contribute to this
change.”
- Aaron Vermeulen, Head of Green Finance at WWF
Netherlands, and SHIFT Impact Committee member
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“As Head of Green Finance, I am involved in managing the Dutch Fund for Climate and
Development (DFCD) on behalf of WWF. Where SHIFT focusses on impactful startups and scaleups in the Netherlands, this fund focusses on climate related projects in emerging markets.
At WWF, we want investments not to work against nature but for nature. You can call us
business developers if you like. We have a clear idea of what the impact of companies on
nature could be. SHIFT and WWF share that same vision.

Over the past years, focus of impact investing has been on reducing greenhouse gas emissions.
I expect the new focus will be on determining the impact on nature in general. We can aim to
reach the 1.5 degrees pathway, but if in the meantime we destroy biodiversity, we still end up
empty handed. To learn more, I recommend reading this recent WWF article.”
Turning investments into impact

IMPACT PER PORTFOLIO COMPANY

PIETER POT IS ON A MISSION TO MAKE PACKAGING
FREE SHOPPING THE NORM FOR EVERYONE.
EVERY DAY LARGE AMOUNTS OF PACKAGING WASTE
POLLUTE OUR PLANET. PIETER POT IS HERE TO MAKE
PACKAGING-FREE GROCERIES EASY, AFFORDABLE AND
CONVENIENT.

100%
Pieter Pot replaces all single-use packaging
for the products they offer

Significant
reduction

co2

On average, Pieter Pot saves a significant
amount of CO2 for the products they sell by
replacing single-use packaging (plastic,
paper, glass, etc.)
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“Bringing together different disciplines is
crucial for sustainability as everyone has
to contribute to make a difference. This is
core to BYBORRE where we work
together with players across the value
chain.”
- Barbara Putman Cramer, Impact Director

“80% of environmental footprint of a
textile is determined in the design phase
of the material. Every decision matters.”
- Arnoud Haverlag, CEO
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“I like to work at the intercept of different departments. This is crucial for sustainability:
bringing together various disciplines. That also applies to BYBORRE: We bring together
upstream parties (suppliers of yarns, knitting machine manufacturers) and downstream parties
(brands and consumers). Together, we want to make sustainable textiles the standard. The
challenge is to positively influence the behavior of many stakeholders. We now see how this
concept is scaling more and more.
80% of a material’s footprint is determined in the design phase of the material. This is where
we focus on. We make it as easy as possible for designers and creators to choose sustainable
options. With this, we want to build our legacy.
It is great to see that there is a trend towards sustainable innovations, but we still have a long
way to go. At BYBORRE, we are contributing to this trend directly, but we also want to inspire
others.”
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BYBORRE BELIEVES IN MAKING BETTER TEXTILES
THEMSELVES AND FACILITATE OTHERS TO DO SO TOO.
REDUCING THE FOOTPRINT OF TEXTILES REQUIRES AN
HOLISTIC APPROACH, FOCUSING ON ALL ELEMENTS OF
A FABRIC, ITS PRODUCTION AS WELL AS ITS USE.

>40%

co2

BYBORRE produces textiles with on average
>40% less CO2 emissions compared to
conventionally produced textile

57%
In 2020, 57% of the textiles sold by BYBORRE
consisted of recycled materials

29%
In 2020, BYBORRE realized an average
chemicals use reduction of ~29% compared
to conventional textile production
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IMPACT PER PORTFOLIO COMPANY
CURRENT PORTFOLIO

THE RENEWAL WORKSHOP RENEWS GARMENTS THAT
WOULD OTHERWISE BE PROCESSED AS WASTE BY THE
FASHION INDUSTRY. THESE ITEMS ARE PUT UP FOR
SALE BY BRANDS AGAIN.
IN 2020, TRW STARTED THEIR 2ND FACILITY AND
EUROPEAN HEADQUARTER IN AMSTERDAM. TOMMY
HILFIGER AND COS WERE THE FIRST BRANDS TO JOIN.

Thousands
of kg
Thousands of kilograms of renewed apparel
were sold in 2020, decreasing large amounts
of CO2 emissions, water and toxics usage by
the fashion industry

61%

co2

In 2020, TRW enabled global fashion brands
to reduce tens of tonnes of CO2 emissions,
an increase of 61% compared to 2019
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“I have always been fascinated by the
fact that all biological building blocks
can be created. This made me explore
the possibilities for producing
sustainable products. I am convinced
that we need to ‘think big’ with regards
to impact; we can’t underestimate the
challenges ahead. The time is now, and
we need change at large scale. This very
much motivates me to be an
entrepreneur.”
- Martin Tietema, CEO Foamplant
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“I started with a basic interest in molecular biology at the University of Groningen. I was
fascinated by the fact that all biological building blocks can be created. Using ‘biological mini
factories’, enzymes, polymers, etc. can be made. This fascination made me want to explore the
possibilities for producing sustainable products. With my former employer, I started
experimenting with materials and ended up making biodegradable foams.
We are pioneering and experimenting with a lot of things, but impact is always the basis of
everything we do. So, if you ask me ‘what is the importance of impact?’, I say that it is what
motivates to be an entrepreneur to start with.
I am convinced that we need to ‘think big’ with regards to impact; we can’t underestimate the
challenges ahead. The time is now, and we need change at large scale. At Foamplant, we are
working on this by developing biodegradable technical foams for various use cases.”
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FOAMPLANT DEVELOPS BIODEGRADABLE,
TECHNICAL FOAMS FOR ANY APPLICATION OF
WHICH HORTICULTURE IS THE FIRST, CONTRIBUTING
SIGNIFICANTLY TO SUSTAINABILITY IN THIS SECTOR
IN 2020, FOAMPLANT SECURED SEVERAL ORDERS
FROM THE VERTICAL FARMING INDUSTRIES

70%
In horticulture, each kg of Growfoam
replaces 0.7 kg of non-recyclable substrate,
resulting in a 70% reduction in materials
waste1

1: Substrate materials used in horticulture often result in
residual waste where Growfoam is fully compostable – as
such, each kg of growfoam plugs results in 0.7 kg of waste
reduction.
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30MHZ PROVIDES A SOFTWARE PLATFORM FOR
INDOOR FARMING WHICH TURNS SENSOR DATA
FROM RELEVANT SOURCES INTO USEFUL INSIGHTS
USING 30MHZ SOLUTION, INDOOR FARMERS ARE
ABLE TO OPTIMISE YIELD WHILE SAVING ON ENERGY
AND WATER USAGE

5%
Clients reported a 5% energy saving per ha
when using 30MHz’s monitoring solution

3%
It is expected that per client, a reduction in
water usage of 3% per ha will be realised
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CHANGING HEALTH DEVELOPS A DIGITAL HEALH
PLATFORM & PROGRAMMES FOR CHRONIC DISEASE
MANAGEMENT
CHANGING HEALTH IS ABLE TO PROVIDE EN MASSE
HIGHLY PERSONAL AND RELEVANT EVIDENCE BASED
EDUCATION AND LIFESTYLE COACHING, DRIVEN BY
THEIR OWN ARTIFICIAL INTELLIGENCE (AI) ENGINE.
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5%
Of all participants using the platform, 30% is
expected to realise a weight loss of >5%,
resulting in partial remission of diabetes and
improved overall quality of life
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GREEN BASILISK DEVELOPS SELF-HEALING AGENT FOR
CONCRETE STRUCTURES, DECREASING OVERALL
MAINTENANCE AND REPAIR EFFORTS AND ALLOWING
EFFICIENT USE OF RESOURCES

IN 2020, BASILISK STARTED A COOPERATION WITH A
LARGE EUROPEAN RAILWAY COMPANY TO TEST ITS
PRODUCT IN THE RAIL INDUSTRY

30%
Premixing self-healing agent in concrete
extends the lifetime of concrete structures
by approximately 30%

~500%

co2

Green Basilisk has increased its total impact
on CO2 reductions by almost 500% in 2020
compared to 2019, saving an additional
thousands of tonnes of CO2 emissions
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KRIYA MATERIALS DEVELOPS TRANSPARENT COATINGS
WHICH ENHANCE SURFACE PERFORMANCE
DURING 2020, KRIYA EXPERIENCED TOUGH TIMES
DUE TO COVID RELATED TRAVEL RESTRICTIONS BUT
MANAGED TO GROW ITS PIPELINE AND ITS IMPACT
OUTLOOK SIGNIFICANTLY.

25%
Through its novel solar glass coating, Kriya
anticipates to improve the efficiency of solar
panels by up to 25% when installed outside

35%
When applied in building glazing, the
masterbatches for PVB and glass coatings
can significantly reduce the electricity used
for air conditioning, by up to 35%
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CEVAP TECHNOLOGY DEVELOPS THERMAL
SEPARATION TECHNOLOGY USED FOR WASTEWATER
TREATMENT WITH A FIRST INSTALLATION IN 2020
THROUGH DISTILLATION, CEVAP INSTALLATIONS ARE
ABLE TO TRANSFORM WASTEWATER INTO CLEAN
WATER AND USEFUL CONCENTRATES

100%
In its application to brine in the cheese
industry, the CEVAP system is able to recover
100% of the waste stream to be used anew

80%
In its application to black liquor in the paper
industry, the CEVAP system is able to recover
80% of the waste stream to be used anew
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NUTRILEADS DEVELOPS DIETARY SUPPLEMENTS
SUCH AS BENICAROS™ THROUGH WHICH IT
SUPPORTS INDIVIDUALS’ IMMUNE SYSTEMS
IN 2020, NUTRILEADS, TOGETHER WITH GLOBAL
PARTNERS IN THE FOOD & SUPPLEMENT INDUSTRY,
WORKED TOWARDS THE COMMERCIALISATION OF
BENICAROS™ IN 2021.
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10%
Currently, it is hypothesised that 1 dose/day
for 4 weeks will result in a 10% reduction in:
▪ Incidence of respiratory tract infections
(RTI)
▪ Number of days with (infectious) disease
▪ Severity of symptoms of (common)
infections
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GREENA DEVELOPS AND MARKETS SQUALL, AN
ADDITIVE FOR PESTICIDE MIXES THAT DECREASES
SPRAY DRIFT AND IMPROVES THE EFFECTIVENESS OF
PESTICIDES, RESULTING IN LESS WATER AND
PESTICIDES USED IN THE FIELDS
IN 2020, SQUALL SHOWED CONTINUED GROWTH OF
ITS OVERALL IMPACT BY 41% VS. 2019

20%
GreenA is able to save 20% of water per 1
liter of Squall when spraying crops1 – in the
future this percentage may rise to 25%

20%
20% less watering volume directly correlates
to a 20% reduction in the volume of
pesticides used in the watering mix2

1: Adding 1L of Squall to 200L of water replaces 250L of
water that would otherwise be needed;
2: Similarly, the 5kg of pesticides that would be needed is
replaced by 4kg
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IN 2020 HEATMATRIX INSTALLED HEAT EXCHANGERS
WITH MULTIPLE NEW CUSTOMERS, WHICH
ALLOWED ITS CUSTOMERS TO RECOVER
SUBSTANTIAL AMOUNTS OF ENERGY FROM THEIR
FLUE AND EXHAUST GAS
THROUGH THE HEAT EXCHANGERS,INDUSTRIAL
CUSTOMERS ARE ABLE TO REDUCE ENERGY
CONSUMPTION AND THUS REDUCE CO2 EMISSIONS

3-20%
Through the heat exchangers, customers
increase their energy efficiency by at least
3% and up to 20%

7%

co2

Through new installations, HeatMatrix has
increased its total annual CO2 reductions by
7% in 2020, saving many ktonnes of CO2
emissions
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formerly known as

IMPACT PER PORTFOLIO COMPANY
CURRENT PORTFOLIO

MEATLESS DEVELOPS A FIBRE TO REPLACE ANIMAL
MEAT IN MEAT PRODUCTS, THEREBY REDUCING
EMISSIONS FROM MEAT PRODUCTION
IN 2020, MEATLESS HAS TRIPLED THE PRODUCTION
CAPACITY TO ENABLE ITS STRONG GROWTH

10%

co2

For 1 tonne of hybrid chicken products (i.e.
20% Meatless fiber, 80% chicken), the CO2
equivalent is -10% compared to pure chicken

18%

co2

For 1 tonne of hybrid beef products (i.e. 20%
Meatless fiber, 80% beef), the CO2
equivalent is -18% compared to pure beef
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IN 2020, CHAINCRAFT STARTED PRODUCTION IN ITS
SEMI-COMMERCIAL DEMONSTRATION PLANT IN THE
PORT OF AMSTERDAM
WITH THIS PLANT, CHAINCRAFT PROCESSES ORGANIC
RESIDUES, TURNING IT INTO BIOBASED CHEMICAL
BUILDING BLOCKS

100%
ChainCraft’s production of 1 tonne MCFA
replaces 1 tonne of conventional palm oil
derived MCFA while also reducing food
waste

70%

co2

Chaincraft’s production process realises 70%
less CO2 emissions than production of MCFA
via oil or palm oil
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Ander plaatje

&
EXITS
IMPACT PER PORTFOLIO COMPANY
EXITED COMPANIES

We continue to monitor the impact of our exited companies

The world population harvests an increasing amount,
putting pressure on the amount of fish caught for animal
feed and intensifying CO2-eq emissions in the feed industry.
Protix produces insect meal replacing fish meal and soy as
part of conventional animal feed, so that the amount of
wild caught fish and CO2-eq emission is reduced.
Invested: 2009
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On average, chickens feeding on Protix
larvae reduce their carbon footprint by 30%.

Exited: 2017

Vandebron aims to accelerate the transition to renewable
energy by providing a marketplace for independent
renewable energy producers, in order to increase the
return on investment on renewable energy and thereby
stimulating more investments and reducing dependency
on subsidies.
Invested: 2013

30%

co2

82%
On average, 82% of Vandebron’s customers’
energy was previously supplied by fossil
generators

Exited: 2019
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We continue to monitor the impact of our exited companies

Mastitis is the most common disease for dairy cattle
worldwide – Mastiline has successfully developed an inline pre-clinical mastitis monitoring device.
In 2019, Mastline was acquired by Luminultra which will
further develop the impact case in the years to come.

Invested: 2014
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When using the mastitis sensor, farmers will
be able to decrease the average prevalence
of high Mastitis cell counts by 50%

Exited: 2019

FUMI ingredients is developing an alternative for egg
white. Their production process is based on valuable food
side streams and natural micro-organisms.

Invested: 2020

50%

97%

co2

It is estimated that 1kg of FUMI’s products
require 97% less CO2 emissions compared to
traditional egg whites from chicken

Exited: 2020
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THANK YOU
FOR READING

