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A message from 
the EMCAF team
Dear investor,
Allianz	Global	Investors	(“AllianzGI”)	and	the	European	
Investment	Bank	(“EIB”)	are	delighted	to	present	you	
the second edition of the Annual Impact Report for the 
Emerging	Market	Climate	Action	Fund	(“EMCAF”,	or	the	
“Fund”)	covering	2023.	

As	of	the	end	of	2023,	EMCAF’s	fund	size	was	EUR	355m,	
thereof	EUR	201m	from	private	institutional	investors.	
Following the fourth closing in March 2024, EMCAF had 
raised	EUR	385m,	including	EUR	218m	mobilised	from	
institutional investors into the senior tranche of the Fund. 
By	end	of	2024,	the	Fund	is	expected	to	reach	a	final	
closing	size	of	EUR	c.	450m,	making	EMCAF	one	of	the	
largest	blended	finance	equity	funds	in	Europe,	supported	
by a diverse set of public investors and large private 
investors.	Given	its	size,	the	EMCAF	team	is	now	able	to	
initiate more tailored solutions and act as a market maker 
in the desired areas.

As	of	end	of	2023,	the	Fund	had	five	transactions	in	its	
portfolio,	representing	USD	115m	in	commitments.	In	
2023,	we	added	Inspired	Evolution	III	(“EVO	III”),	GEF	
South	Asia	Growth	Fund	III	(“GEF”)	and	Vinci	Climate	
Change	(“VICC”)	to	the	portfolio.	These	join	ARCH	Cold	
Chain	Solutions	Fund	(“CCSF”)	and	Alcazar	Energy	
Partners	II	(“AEP	II”),	investments	made	in	2022.	EMCAF’s	

portfolio funds will make investments across a broad 
range of sectors, including renewable energy, power grid 
infrastructure, water and wastewater treatment, e-mobility 
and	energy	efficiency,	contributing	to	both	climate	
mitigation and adaptation.

Although our investee funds are in the early stages of their 
portfolio development, we are pleased to report on the 
first	set	of	available	impact	KPIs,	including	greenhouse	
gas	(GHG)	emissions	reduced	and	people	positively	
benefited.	Like	last	year,	we	also	pay	particular	attention	
to	one	of	EMCAF’s	investments	in	the	report.	This	year,	we	
spotlight	EVO	III	and	their	investment	into	Red	Rocket,	an	
Independent	Power	Producer	(IPP),	operating	over	2.5	
GW	of	utility-scale	wind,	solar,	and	hydro	projects	across	
Sub-Saharan	Africa.	Achieving	Africa’s	energy	and	climate-
related goals by 2030 will require annual investments 
of	over	USD	200bn	through	the	end	of	this	decade.1	This	
investment contributes to the achievement of these goals.

We	look	forward	to	continuing	to	share	our	progress	with	
you as the Fund’s portfolio continues to grow and with it 
the positive environmental and social impact of the Fund.

As always, thank you for your support and engagement, 

The Impact Investing team
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The	Emerging	Market	Climate	Action	Fund	
(“EMCAF”,	or	the	“Fund”)	is	an	innovative	
blended	finance	fund	of	funds	created	by	
Allianz	Global	Investors	(“AllianzGI”)	in	
partnership with the European Investment 
Bank	(“EIB”).

The	Fund	provides	highly	catalytic	early-
stage	equity	financing	to	greenfield	climate	
mitigation, adaptation and environmental 
sustainability	projects	in	emerging	and	
developing markets by backing fund 
managers	and	project	developers	active	in	
this area, creating a pipeline of bankable 
projects	in	these	markets.

The	Fund	will	create	a	long-lasting	tangible	
impact by building up real assets on the 
ground as well as fueling private market 
ecosystems that will sustain a low-carbon 
economy over the long term, allowing the 
target countries to become more energy 
independent and resilient.

EMCAF overview

Source:	Allianz	Global	Investors	as	at	December	2024.	Emerging	Market	Climate	Action	Fund	is	disclosing	under	Article	9	under	SFDR:	EU	
Sustainable	Finance	Disclosure	Regulation.	Information	accurate	at	time	of	publishing.	Investors	should	take	into	account	all	the	characteristics	and/	
or	objectives	of	the	fund	as	described	in	its	legal	Fund	documentation.

Amount committed: 

USD	115,000,000
5	fund	investments	representing 6 indirect portfolio companies 

operating in Africa and the European Neighbourhood.2

Investee Commitment Impact themes

ARCH Cold Chain Solutions Fund USD	15,000,000

Alcazar Energy Partners II USD	25,000,000

Inspired Evolution III USD	20,000,000

GEF South Asia Growth Fund III USD	30,000,000

Vinci Climate Change USD	25,000,000

Helios CLEAR Fund USD	25,000,000

AIIF4 Climate Infrastructure Fund USD	30,000,000

KEY Inclusive capitalismClimate change Planetary boundaries

EMCAF portfolio 
company impact

Other KPIsCapital mobilisation
Social and 

environmental

EUR	201m
Private capital raised into 
EMCAF	(December	2023)

EUR	627m
Raised by EMCAF’s  

investee funds

EUR	450m
Raised by investee funds at 

project	level	(debt	and	equity)

842
number	of	jobs	created3

EUR	2m
Taxes	and	fees	paid	to	the	

government by the investee 
companies

797,890
Metric tonnes of greenhouse 

gas emissions reduced

771
Increased production of 
renewable	energy	(GWh)

243,872
People and households 
positively	benefited

In alignment with:

20
24
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EMCAF: supported by leading institutions

Blended	finance	at
AllianzGI

Blended finance at AllianzGI

AllianzGI	was	one	of	the	first	global	asset	managers	to	facilitate	blended	finance	and	currently	manages	over	
EUR	3.5	billion	in	investor	commitments	across	6	blended	finance	vehicles.

Following its fourth closing in March 2024, EMCAF’s 
size	was	EUR	385m.	The	Fund	is	anchored	by	
four	public	investors	including	KfW,	UK’s	Foreign,	
Commonwealth	and	Development	Office	(FCDO),	
Nordic	Development	Fund,	and	the	Luxembourg	
Ministry	of	the	Environment	Climate	and	Sustainable	
Development	in	the	junior	tranche	with	EUR	128m.	
Allianz	and	Folksam,	two	of	the	largest	insurance	
companies in Europe, and the European Investment 
Bank	have	committed	EUR	400m	to	the	senior	tranche.

2017
AllianzGI	began	mobilising	private	capital
to emerging and developing markets

EUR 3.5bn
Investor commitments across blended
finance	strategies

Source:	Allianz	Global	Investors	as	at	December	2024

EMCAF brings together public and private capital in pursuit of a common goal – to channel 
investment into emerging and developing economies to accelerate the climate transition, 
facilitate their energy independence and meaningfully narrow the infrastructure investment 
gap at scale.

EMCAF investment

Climate change
• Our	activities	to	date	have	
caused	an	estimated	1°C	of	
global warming4 and, at the 
current rate of emissions, it is 
estimated that the world will 
warm	by	about	3.5°C	to	4°C	on	
average	by	the	end	of	the	21st	
century.5

• Emerging and developing 
economies are the most exposed 
to	the	effects	of	climate	change.	
Development	constraints	mean	
populations are highly vulnerable 
to	climate	hazards.6

Development challenge
• Emerging and developing 

economies face an almost 
impossible	challenge.	They	
require a large and stable 
supply of energy to support their 
economic growth, while reducing 
their reliance on fossil fuels and 
ensuring their economies are 
climate resilient.6

• USD	1	trillion	per	year	in	external	
finance	is	needed	by	2030	to	
support emerging markets 
and developing countries but 
private capital is limited by risk 
considerations and a lack of 
investment opportunities.7

The solution
• By investing in climate mitigation 
and	adaptation	projects	for	a	
low-carbon economy, EMCAF 
can support emerging and 
developing markets develop 
climate resilient and productive 
economies based on a clean 
energy	mix,	efficient	business	
activities and nature- based 
solutions.8

• EMCAF is expected to mobilise 
up	to	EUR	10	billion	to	bridge	the	
climate	finance	gap	in	emerging	
and developing markets.

THEORY OF CHANGE

strategy

EMCAF: an innovative partnership between AllianzGI and EIB

EMCAF	is	a	risk-tiered	blended	finance	fund	of	funds	
structured	with	a	junior	tranche	funded	by	public	investors	
(1/3	of	the	capital	structure)	and	a	senior	tranche	funded	
by	private	institutional	investors	(2/3	of	the	capital	
structure).

Structured	as	a	partnership	between	AllianzGI	and	EIB,	
EMCAF	benefits	from	the	combined	expertise	of	the	two	
institutions in emerging market climate investments, 
global	asset	management	and	Environmental	&	Social	
(“E&S”)	standards.

On	behalf	of

and
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EMCAF backs fund managers and developers who develop commercially viable climate 
mitigation,	climate	adaptation	and	resilience,	as	well	as	environmental	sustainability	projects	
across three broad themes.

Climate solutions are needed 
across a variety of sectors in 

developing and emerging 
economies.	This	includes	

sustainable transport options11	

better logistics to reduce food 
waste as well as nature-based 

solutions such as agroforestry and 
ecosystem restoration.12

Energy	efficiency	is	one	of	the	
most	cost-effective	measures	
to	mitigate	GHG	emissions	

while reducing stress on power 
grids and keeping enterprises 

competitive.10

Lower-cost clean energy 
technologies, led by solar and 
wind, can help support a new 
low-emissions development 

model for the developing world.9

The	Fund’s	primary focus is on 
renewable energy generation 
infrastructure projects in the 
development/greenfield	stage.	
Most	underlying	projects	will	
secure long-term contractual 

revenues and bankability through 
power purchase agreements, 

feed-in	tariffs	or	similar	
agreements.

Underlying	fund	investments	
will also focus on equity and 
quasi-equity investments in 
energy efficiency projects. 

Energy	efficiency	projects	act	as	
a good complement to equity 

participations in renewable 
energy	projects:	they	typically	
provide for early and stable 

cash re-flows thanks to shorter 
development and construction 
cycle and lower exit risk due to 

their self-liquidating nature.

Opportunistic	investments	will	be	
made in other climate mitigation 

and adaptation solutions 
including sustainable transport, 

forestry and sustainable land 
use as well as climate adaptation 

and environmental solutions 
such as land rehabilitation and 

ecosystem services.

OPPORTUNISTICENERGY EFFICIENCYRENEWABLE ENERGY

EMCAF investment
themes
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Company description
Red Rocket, a portfolio company of Evolution III, 
is an integrated renewable energy Independent 
Power	Producer	(IPP),	operating	over	2.5	GW	of	
utility-scale	wind,	solar,	and	hydro	projects	across	
Sub-Saharan	Africa.	The	company	is	focused	on	forging	
strong relationships with governments, the private 
sector, local communities, civil society and global 
financial	institutions	to	successfully	develop	renewable	
energy infrastructure in Africa.

Intended outcomes
Recapitalise and scale up Red Rocket to become one 
of Africa’s leading IPPs, accelerating the deployment of 
utility-scale clean energy infrastructure across Africa. 

Capital raised
USD	261m	from	Inspired	Evolution-led	Consortium

Activity highlights for 2023

 
 
SDG alignment

Portfolio spotlight: 
Red Rocket

9

797,890
Metric	tonnes	of	GHG	emissions	avoided

771
GWh	of	clean	energy	produced
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Christopher Clarke
Managing Partner, 
Inspired Evolution

Marike Fourie 
Head	of	ESG	&	Impact,	

Inspired Evolution

What is Inspired Evolution’s approach to 
generating impact in Africa?

Inspired	Evolution	was	founded	in	2007	by	managing	
partners,	Christopher	Clarke	and	Wayne	Keast,	who	set	out	
to	prove	that	climate	finance	and	responsible	investment	
can unlock commercially viable returns alongside positive 
environmental	and	social	impacts.	Impact	objectives	were	
embedded in the original investment thesis, dedicating 
Evolution funds exclusively to climate action and 
mitigation.	Over	the	past	17	years,	Inspired	Evolution	has	
contributed	to	developing	more	than	10	GW	of	renewable	
energy	generation	projects.	Our	latest	fund	Evolution	III	
will focus on three key climate-driven investment themes: 
clean energy and sustainable energy infrastructure, 
energy	access,	and	energy	and	resource	efficiency	with	
the aim of top-quartile investment performance alongside 
sustainable environmental and social returns.

Can you tell us more about the first investments 
made by the fund and the impact being 
generated?

Our	first	investment	from	Evolution	III	was	into	Red	Rocket,	
a	fully	integrated	Independent	Power	Producer	(IPP)	
headquartered	in	Cape	Town,	who	build,	own,	and	operate	
renewable	energy	infrastructure	projects	across	Sub-
Saharan	Africa.	To	date,	Red	Rocket	has	invested	more	

than	USD	1bn	in	renewable	energy	projects	across	Africa	
with	their	focus	on	onshore	wind,	solar	PV,	and	small-scale	
hydroelectric	power.	They	have	a	portfolio	of	3.7	GW	of	
renewable energy in operation, under construction, or at 
advanced stage. In 2024, following on from Red Rocket, 
we made our second investment into Equator Energy, a 
leading vertically integrated commercial and industrial 
(C&I)	developer	in	East	Africa.	The	company	has	a	strong	
development pipeline and has set itself an ambitious 
target	to	develop,	construct,	and	operate	300	MW	of	solar	
projects	over	the	next	five	years.	Affordable	clean	energy	
solutions for C&I customers are one of the fast-growing 
renewable energy sectors.

As well as generating positive impact with the 
fund, how do you guard against environmental 
and social risks?

We	created	and	implemented	an	Environmental	&	
Social	Management	System	(ESMS)	to	guide	investment	
decisions, which was initially based on IFC performance 
standards	and	investor	requirements.	Over	time,	this	
was	developed	into	a	more	sophisticated	ESG	risk	
management	system	with	various	underlying	E&S	policies	
and procedures that are implemented during all phases 
of the investment cycle. Parallel to risk management 
workstreams, impact screening and assessment has now 
evolved	into	an	independent	value	driver.	This	move	

Portfolio spotlight: 
Inspired Evolution
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was partially driven by the increasingly complex impact 
reporting requirements from investors, and the need to 
improve	transparency	and	disclosures.	The	investment	
team now ensures that impact targets and metrics are 
effectively	integrated	into	the	entire	investment	cycle.	Thus,	
impact	opportunities	are	identified,	assessed,	tracked,	and	
reported during each phase of the investment process 
to align with our core sustainable development goals. 
Our	impact	journey	continues	to	transform	the	energy	
landscape across Africa.

How do you view climate adaptation financing? 
Does Inspired Evolution consider this in its 
investments?

We	view	climate	adaptation	financing	as	a	vital	
component of achieving sustainable, climate-resilient 
growth	across	Africa.	While	our	core	investment	strategy	
leans toward climate mitigation and energy transition, 
our investment strategy acknowledges that many 
projects	inherently	contribute	to	climate	adaptation.	
For instance, our emphasis on decentralisation and 
digitisation enhances energy resilience, which is crucial 
for	communities	vulnerable	to	climate	impacts.	Through	
the Evolution III Fund, we focus on sectors that align with 
Africa’s long-term climate-resilient pathways, such as 

renewable energy, energy access solutions, and energy 
efficiency	improvements.	These	investments	support	
adaptation by enhancing local infrastructure, expanding 
reliable energy access and integrating innovative 
technologies to bolster resilience across industries and 
communities.

What do you see as some of the key challenges 
in terms of generating impact in Africa?

Constraints faced by African impact investors are often 
outside	of	our	control.	Some	of	these	challenges	include	
geopolitical instability, macroeconomic uncertainties, 
regulatory complexities, lack of competency and lack 
of	transparency.	This	may	cause	low	deal	flow	and	
slow	investor	appetite.	There	are	also	country-specific	
challenges to consider such as poor infrastructure, 
unreliable energy availability, challenging transportation 
systems	and	complex	value	chains.	To	address	these	
challenges, Inspired Evolution regularly reviews and 
adjusts	our	investment	strategies	to	ensure	we	have	
effective	risk-mitigation	measures	in	place.	We	develop	
innovative business models, bespoke risk screening tools, 
hedging instruments, and implement rigorous policies to 
craft feasible transactions that protect shareholder interest 
and deliver balanced and impactful returns.
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Looking ahead
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2024 Investment activity highlights
• The	EMCAF	team	executed	a	USD	25m	participation	in	
Helios	CLEAR	Fund	(“Helios”),	a	pan-African	strategy	
focused on making investments in a broad range of 
sectors, including climate-smart agriculture, sustainable 
transport and logistics, green energy solutions, resource 
efficiency,	and	climate-focused	insurance/credit.	

• The	team	also	completed	a	USD	30m	investment	into	
a fund vehicle set up for EMCAF to invest alongside 
African	Infrastructure	Investment	Fund	4	(“AIIF	4”)	in	
climate- and environmentally-focused infrastructure, 
such as renewable energy, power grid infrastructure, 
e-mobility and data centers across Africa. 

• We	are	expecting	to	sign	an	additional	two	investments	
by	the	end	of	2024,	including	a	USD	20m	participation	
in	a	strategy	focused	on	financing	the	expansion	of	
renewable energy in Latin America and the Caribbean 
and	a	USD	15m	participation	in	a	strategy	focused	on	
early stage investments in renewable energy developers, 
sustainable mobility and other climate solutions in 
Southeast	Asia.

Looking ahead
Expected impact
• Helios	is	expected	to	contribute	to	a	number	of	
SDGs	as	a	result	of	its	investments,	including	 
SDG	7	(Affordable	and	Clean	Energy),	 
SDG	8	(Decent	Work	and	Economic	Growth),	 
SDG	9	(Industry,	Innovation	and	Infrastructure)	 
and	SDG	13	(Climate	Action).	

• The	AIIF	4	Climate	Infrastructure	Fund,	through	its	
strategy,	will	deliver	impact	on	a	number	of	SDGs,	
notably,	SDG	5	(Gender	Equality),	SDG	7	(Affordable	
and	Clean	Energy),	SDG	11	(Sustainable	Cities	and	
Communities),	SDG	12	(Responsible	Consumption	and	
Production)	and	SDG	13	(Climate	Action).

• The	two	additional	investments	in	2024	are	expected	to	
map	against	a	range	of	SDGs	including	SDG	7	(Affordable	
and	Clean	Energy),	SDG	11	(Sustainable	Cities	and	
Communities),	SDG	12	(Responsible	Consumption	and	
Production)	and	SDG	13	(Climate	Action).

EMERGING MARKET CLIMATE ACTION FUND  
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Spotlight:  
GEF	III	South	Asia	Growth	Fund	
The	GEF	III	South	Asia	Growth	Fund	(“GEF”)	will	focus	on	investing	in	growth-stage	mid-market	companies	in	India	
providing climate solutions through the sale of products and services in support of climate mitigation, climate 
adaptation,	and	circular	economy	thematic	objectives.

In	2024,	the	fund	made	its	first	investment	–	USD	55m	–	in	TI	Clean	Mobility,	an	electric	vehicle	platform	active	across	
all commercial vehicle categories, including three-wheelers, trucks, small commercial vehicles and tractors.

In	India,	15%	of	the	country’s	total	emissions	are	generated	from	the	transport	sector	with	conventional	internal	
combustion	engines	(ICE)	vehicles	being	the	primary	source	for	these	emissions.	GEF’s	investment	will	support	the	
rapid	electrification	of	transport	in	India,	reducing	GHG	emissions	by	up	to	65%	versus	corresponding	ICE	vehicles,	
while	improving	air	quality	and	supporting	quality	jobs	in	the	sustainable	transport	sector.

Photos	of	TI	Clean	Mobility’s	three-wheeler	and	e-tractor	vehicles	in	production	at	the	company’s	factory.
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Footnotes:
Disclaimer:

For professional investors only, strictly private and confidential solely for the intended recipient.

Private equity and debt investments are highly illiquid and designed for professional investors pursuing a long-term investment 
strategy only.

This	document	is	not	a	contractually	binding	document	or	an	information	document	required	by	any	legislative	provision,	and	is	not	
sufficient	to	take	an	investment	decision.	This	is	a	marketing	communication.	Please	refer	to	the	legal	and	regulatory	documentation	of	
Emerging	Market	Climate	Action	Fund	(the	“Fund”)	before	making	any	final	investment	decisions.

Target	return	assumptions	may	be	based	on	the	investment	team’s	experience	with	predecessor	funds,	market	participants	and	other	
stakeholders	of	the	industry.	Actual	returns	from	an	investment	in	the	portfolio	over	any	given	time	horizon	may	vary	significantly	from	
the	target	return	assumptions.	Future	performance	is	subject	to	taxation	which	depends	on	the	personal	situation	of	each	investor	and	
which may change in the future.

To	the	extent	we	express	any	prognoses	or	expectations	in	this	document	or	to	make	any	forward-looking	statements,	these	
statements may involve risks. Investments in the Fund entail a high degree of risk and no assurance can be given that the investment 
objectives	will	be	achieved	or	that	investors	will	receive	a	return	on	their	capital.	Please	refer	to	Fund	legal	documentation	for	a	full	
description	of	General	and	Specific	Risk	Factors.

Actual	results	and	developments	may	therefore	differ	materially	from	the	expectations	and	assumptions	made.	On	our	part,	there	is	no	
obligation to update target return assumptions and forward-looking statements presented herein.

Allianz	Global	Investors	may	terminate	arrangements	made	for	marketing,	including	by	way	of	de-notification.	The	Summary	of	
Investor	Rights	is	available	in	English,	French,	German,	Italian	and	Spanish	at	https://regulatory.allianzgi.com/en/investors-rights.

Investing involves risks.	The	value	of	an	investment	and	the	income	associated	with	it	can	go	down	as	well	as	up.	Investors	may	not	
get back the full amount invested. Past performance does not predict future returns. If the currency in which the past performance is 
displayed differs from the currency of the country in which the investor is resident, the investor should be aware that the performance 
shown	may	be	higher	or	lower	due	to	exchange	rate	fluctuations	when	it	enters	the	local	currency	of	the	investor	is	converted.	The	
views	and	opinions	expressed	herein,	which	are	subject	to	change	without	notice,	are	the	views	and	opinions	of	the	issuer	and/or	
affiliates	at	the	time	of	publication.	The	data	used	come	from	various	sources	and	are	believed	to	be	correct	and	reliable.	The	terms	
and	conditions	of	all	underlying	offers	or	contracts	that	have	been	or	will	be	made	or	concluded	take	precedence.	This	document	does	
not contain any statements about the suitability of the investments described here for the individual circumstances of a recipient.

For investors in the European Economic Area (EEA): For	a	free	copy	of	the	Fund	legal	and	regulatory	documentation,	and/
or	further	information,	contact	Allianz	Global	Investors	GmbH,	either	electronically	or	by	mail	at	the	given	address.	Please	read	
these	documents,	which	are	solely	binding,	carefully	before	investing.	This	is	a	marketing	communication	issued	by	Allianz	Global	
Investors	GmbH,	www.allianzgi.com,	an	investment	company	with	limited	liability,	incorporated	in	Germany,	with	its	registered	office	
atBockenheimerLandstrasse42-44,	60323	Frankfurt/M,	registered	with	the	local	court	Frankfurt/M	under	HRB	9340,	authorised	by	
Bundesanstaltfür	Finanzdienstleistungsaufsicht	(www.bafin.de).	Allianz	Global	Investors	GmbH	has	established	branches	in	France,	
Italy,	Spain,	Luxembourg,	Sweden,	Belgium	and	the	Netherlands.	Contact	details	and	information	on	the	local	regulation	are	available	
here	(www.allianzgi.com/Info).

For investors in Switzerland: For a free copy of the offering memorandum, subscription documents and the latest annual report of 
the	fund	contact	[the	Swiss	representative	and	paying	agent	BNP	Paribas	Securities	Services,	Paris,	Zurich	branch,	Selnaustrasse	16,	
CH-8002	Zürich	–	only	for	Swiss	HNWI	although	opted-out	as	professional	investors]	or	the	issuer	either	electronically	or	by	mail	at	the	
given	address.	Please	read	these	documents	carefully	before	investing.	This	is	a	marketing	communication	issued	by	Allianz	Global	
Investors	(Schweiz)	AG,	a	100%	subsidiary	of	Allianz	Global	Investors	GmbH.

For investors in the United Kingdom: This	is	a	marketing	communication	issued	by	Allianz	Global	Investors	UK	Limited,	199	
Bishopsgate,	London,	EC2M	3TY,	www.allianzglobalinvestors.co.uk.	Allianz	Global	Investors	UK	Limited	company	number	11516839	
is	authorised	and	regulated	by	the	Financial	Conduct	Authority.	Details	about	the	extent	of	our	regulation	are	available	from	us	on	
request.	The	duplication,	publication,	or	transmission	of	the	contents,	irrespective	of	the	form,	is	not	permitted;	except	for	the	case	of	
explicit	permission	by	Allianz	Global	Investors	UK	Limited.	Contact	details	and	information	on	the	local	regulation	are	available	here	
(www.allianzgi.com/Info).	This	document	is	directed	only	at	persons	who	are	professional	investors	for	the	purposes	of	the	Alternative	
Investment	Fund	Managers	Regulations	2013,	as	amended,	and	is	accordingly	exempt	from	the	financial	promotion	restriction	
in	Section	21	of	the	Financial	Services	and	Markets	Act	2000	(“FSMA”)	in	accordance	with	article	29(3)	of	the	FSMA	(Financial	
Promotions)	Order	2005.	The	opportunity	to	invest	in	the	Fund	is	only	available	to	such	persons	in	the	United	Kingdom	and	this	
Document	must	not	be	relied	or	acted	upon	by	any	other	persons	in	the	United	Kingdom.
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https://www.iea.org/reports/world-energy-investment-2024/africa
https://www.ipcc.ch/sr15/chapter/spm/
https://files.worldwildlife.org/wwfcmsprod/files/Publication/file/558gtvwcut_WWF___Wildlife_in_a_Warming_World___2018_FINAL.pdf
https://report.ipcc.ch/ar6/wg2/IPCC_AR6_WGII_FullReport.pdf
https://www.lse.ac.uk/granthaminstitute/publication/finance-for-climate-action-scaling-up-investment-for-climate-and-development/
https://www.lse.ac.uk/granthaminstitute/publication/finance-for-climate-action-scaling-up-investment-for-climate-and-development/
https://www.ipcc.ch/report/ar6/wg3
https://www.iea.org/reports/financing-clean-energy-transitions-in-emerging-and-developing-economies/executive-summary
https://www.iea.org/reports/financing-clean-energy-in-africa/executive-summary
https://www.pwc.com/gx/en/nature-and-biodiversity/nature-fin-accelerator-mode.pdf
https://www.pwc.com/gx/en/nature-and-biodiversity/nature-fin-accelerator-mode.pdf
https://regulatory.allianzgi.com/en/investors-rights
https://www.allianzgi.com
https://www.bafin.de
https://www.allianzglobalinvestors.co.uk
https://www.allianzgi.com/Info
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