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Firstly, let me say that we are deeply grateful that you have chosen to entrust us with 
your capital. Aside from this letter, the rest of this Annual Report is about the specifics 
of your investment with us, and I hope this gives you a clear, meaningful and useful 
view of how this venture has performed. 

Investors will be familiar with financial reports, but I’d also draw your attention to 
the impact section. It uses the Impact Management Project to make our impact 
performance as transparent and glanceable as possible. Please look out for our overall 
impact report in the coming weeks. It’s one of the foundations we’ve delivered in the 
last year, and we will be building upon those foundations for the next three years at least. 

But before you read this report about the last year, I’d like to share what you can 
expect to see from Impact Investment Group in the coming months and years.

We have re-articulated our fundamental goals as a company, and you will see this 
applied as we offer new investment opportunities.

We want to prove that finance can be a force for good. That finance can support 
outcomes that are good for people and good for the planet. 

We believe that aiming for systemic change is our path to meaningful environmental 
and social impact. 

We are therefore developing new investments in the context of broader visions. 

We’re working to make buildings, towns and cities sustainable, inclusive and beautiful. 
We’ve invested in green buildings and run ambitious rejuvenation projects.

We see a future where energy is 100% renewable, affordable and universally 
accessible. We’ve helped fund wind and solar farms across Australia.

We know that vibrant businesses can grow while regenerating the earth and 
empowering people. We’ve invested in exceptional, rapidly scalable impact businesses.

As an investor, you’ll see that we are launching new investments of three types. The 
different types will be attractive for different kinds of investors with different kinds of 
portfolios. 

We will continue to offer our Flagship products; investments with impact that will 
fit nicely into a mainstream portfolio. Indeed, you will most often see us release new 
Flagship investment opportunities. 

We are also devoting some of our effort to what we call Explorer products. As the 
name suggests, we’ll be using these to prove new impact investment models; maybe 
new financial structures or impact models that are attractive to investors who want to 
join us pioneering. Continued overleaf...
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From our own balance sheet, or from the Small Giants balance sheet, we’ll also be 
investing into Pirate projects. These, frankly, will have a higher level of financial or 
impact risk and innovation than we feel comfortable offering to our community of 
investors. If none of these Pirate products fail then we won’t have been pushing hard 
enough. But any failures would cost us capital, not you. 

But to some specifics as well; We have been taking soundings on an alternatives 
fund - an example of a Flagship product. We know that investors find it hard to fill 
the alternatives allocation of their portfolio, and we believe we can do that with 
investments that also have significant impact. Stay tuned.

We have also announced a partnership with WA Super, with the prospect of bringing 
impact investing to many of WA Super’s 60,000 members. We love the idea of 
superannuation being invested to help achieve financial security in retirement, and to 
help protect the environment and society those members will retire into.

We have a rather bold pirate project in the works, and we can’t wait to tell you about it 
when the time is right.

As ever, we love to hear from our investors. I look forward to talking with you in the 
coming year.

Daniel Madhavan - CEO
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An investment in...

solar farms

helping Australia move to a 100% 
renewable electricity system.

and community engagement,



 

Impact Report 
For the Year Ended 30 June 2019 
 

1. Impact Result 

 

The Solar Income Fund has invested in the development and ongoing operations of three solar farms. As a result, Australians can 
benefit from increased renewable energy supply and a cleaner healthier environment. The fund contributes toward changing 
Australia’s energy mix to a less carbon intensive supply and ultimately contributes to reduced emissions associated with climate 
change and associated health benefits.  

Output: 
26,678 MW-hours 
of clean electricity generated in FY19.  The equivalent of 4,689 average Australian homes' yearly electricity use1.  66,940 MWh total since 
inception FY17.  

Benefits: 
24,200 tonnes CO2-e 
of emissions avoided in FY192 
60,600 tonnes total since inception FY17 

273 illnesses 
related to pollution avoided in FY193           
687 total since inception FY17 

95 million litres  
of water saved in FY194 
240 million total since inception FY17 

$874,000 
Avoided health & environmental damage FY195  
$2.1 million total since inception FY17 

2. Impact Story—Interpretive Dance Performance at Mount Majura Solar Farm 

Alongside their environmental benefits, solar farms can host communities 
to engage with renewable energy. This fund is very open to partners who 
approach us to host events that encourage and enable broader community 
engagement.  

This year, the Canberra-based Australian Dance Party (ADP), who use 
dance to encourage debate around current issues, rehearsed and 
performed their show ENERGEIA at the fund's Mount Majura Solar Farm. 
The show was inspired by their exploration of Australia’s resistance to fully 
embracing renewable energy and by the Australian Capital Territory’s 

target of reaching 100% renewable energy by 2020. The company aimed to stimulate conversations about how we operate 
in the world, both with our energy consumption and beyond; challenge the movement of today’s society; and also capture 
new audiences for dance. The performance was run entirely on battery, solar and kinetic power and gave audiences the 
chance to be immersed in a solar farm environment positioned against the dancing, moving body, according to ADP. 

 
* Impact Baseline represents Australia’s current energy mix of an estimated 85% coal and gas reliance for electricity generation as of 30 
June 2019; https://www.energy.gov.au/government-priorities/energy-supply 
1 Based on average household use of 5.689 MWh per annum. Ref: Australian Energy Regulator 
2 Full cycle carbon intensity factors applied according to regional location of the asset in accordance with the National Greenhouse Accounts 
July 2018.  
3 Ref: The Lancet (15 – 21 September 2007): 370, 9591 “Energy and Health 2: Electricity Generation and Health”, by A. Markandya & P. 
Wilkinson.) 
4 Based on consumptive water use through lifecycle assessment. Ref: The Conversation, G Bilotta. Energy sector is one of the largest 
consumers of water in a drought-threatened world. Published online 9 June 2016.  
5 Ref: American Economic Review 101 (August 2011): 1649-1675, “Environmental Accounting for Pollution in the United States Economy”, 
by N.Z. Muller, R. Mendelsohn & W. Nordhaus. 

Photo by Lorna Slim 
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3. Targeted Sustainable Development Goals 
 

     
The UN’s 17 Sustainable Development Goals are a call for action by all countries – poor, rich and middle-income – to 

promote prosperity while protecting the planet. 
 

4. Impact Assessment 

 

Contributing toward increasing the 
share of renewable energy available to 
Australians and associated climate and 
health benefits. 

 

Renewable energy generation benefits 
the planet by reducing pollution and 
emissions; we believe in the context of 
the energy mix, the environment is 
under-served. 

 

The clean energy generated is 
estimated to be equivalent to 
powering 4,689 homes, providing 
electricity to 11,957 people6 each year. 

 

The Solar Income Fund has played a 
catalytic role in demonstrating how to 
finance renewable energy assets at a 
time in the market and inception of 
the fund (2016) where we helped fund 
5% of Australia’s renewable energy 
capacity7, paving the way for others. 

 

We do not believe there are significant 
impact risks or adverse effects as a 
result of the Fund's investments. 

 

 
6 2.55 persons per dwelling is the average household size in Australia (as of 2016 census) https://profile.id.com.au/australia/household-
size 
7 https://www.cleanenergycouncil.org.au/resources/resources-hub/clean-energy-australia-report 
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Stay In Touch

T: +61 3 8534 8060

E: enquiries@impact-group.com.au

W: impact-group.com.au

Melbourne
11 Princes Street 
St Kilda 
VIC 3182 

Sydney
Level 2, 11 York Street 
Sydney 
NSW 2000 


