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Annual Overview

IK Partners (“IK”) is committed to 
measuring, reducing and communicating 
our greenhouse gas (“GHG”) emissions on 
an annual basis, as a part of our commitment 
to manage climate change risks. 

Key Findings 

In 2022, IK’s total operational GHG emissions 
covering scopes 1, 2 and 3 (Categories 1-14) across all 
offices amounted to 719 tCO2. Our total emissions 
increased by 36% from 2021 but still remained 
57% lower than pre-pandemic emissions in 2019, 
indicating that business-as-usual operations have 
not yet resumed. 

As in previous years, business air travel continued 
to account for the majority of our scope 3 emissions 
in 2022. Emissions from business air travel also 

saw the most substantial year-on-year increase, 
reflecting the resurgence of physical meetings 
following the pandemic. Employees' commutes, the 
consumption of natural gas, electricity and heating 
in our offices, together with the purchasing of IT 
equipment and other goods were the next biggest 
contributors to IK's scope 3 emissions.

Methodology Summary

Using the GHG Protocol and Partnership for Carbon 
Accounting Financials ("PCAF") Standard, we apply 
the financial control organisational boundary. 
Our carbon footprint analysis breaks down GHG 
emissions into scope 1, 2 and 3 (Categories 1-14) 
from operations across all IK’s offices and employees 
as well as scope 3 (Category 15) financed emissions 
from our investments which are consolidated using 
the proportional ownership approach. 

At IK, we are committed to continuously improving 
the accuracy of the data collection process and our 
carbon footprint calculations. This reporting period 
has seen us refine our calculations by extending 
the coverage of scope 3 emissions to include those 
from employees' commutes as well as the purchase 
and disposal of capital goods, food and beverages. 
In addition, we were able to extract data for the 
consumption of natural gas, heating and cooling 
across a few of our offices, which was accounted for 
in scope 1 and  2 emissions respectively. 

To draw meaningful comparisons with our base year 
of 2019, we extended the scope of emissions sources 
and revised our emissions in the historic 2019 - 2021 
period, based on the data that became available 
during this reporting period and conservative 
assumptions.

More details on the methodology are available on 
page eight of this report.

https://carbonaccountingfinancials.com/files/downloads/PCAF-Global-GHG-Standard.pdf
https://carbonaccountingfinancials.com/files/downloads/PCAF-Global-GHG-Standard.pdf
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Figure 1. IK Historic GHG Emissions (tCO2e) and Emissions Intensity (tCO2e/FTE)
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Figure 2. IK Emissions by Source

Scope 1

Scope 2

Scope 3

Natural Gas for Heating	 6.6%

Refrigerant Losses	 0.5%

Electricity	 3.2%

District Heating and Cooling	 2.3%

Purchased Goods and Services	 3.8%

Capital Goods	 4.2%

Commuting	 11.7%

Business Travel	 67.7%

Waste Generated through Operations	 0.1%
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Progress against IK’s Science-Based Targets

In 2022, IK set science-based targets (“SBTs”) 
which were approved by the Science Based Targets 
initiative (“SBTi”). Our SBTs cover both scope  
1 and 2 emissions generated from our internal 
operations and, in scope 3, the operations of our 
portfolio companies (“PCs”) in which we are majority 
investors. Through our SBTs, we aim to reduce 
GHG emissions in line with the Paris Agreement’s 
pathway to limit global warming to 1.5°C by 2100 
above pre-industrial levels. 

Under this commitment, we are working to achieve 
the following targets: 

1.	� Reduce IK’s scope 1 and 2 GHG emissions by 54% 
by 2030 from a 2019 base year; and  

2.	�In scope 3, achieve 26% of portfolio coverage of 
eligible investments by invested capital having 
SBTi validated targets by 2026 and 100% by 2040 
from a 2021 base year. 

Throughout 2022, IK made good progress towards 
meeting the targets. In particular, we sourced 

renewable energy in the three largest IK offices, 
reduced our absolute scope 1 and 2 emissions by 
24% from a 2019 base year and also experienced 
a decline of scope 1 and 2 emissions intensity 
(tCO2e / FTE). Going forward, we plan to continue 
our efforts to reduce scope 1 and 2 emissions by 
measures such as switching to renewable energy 
sources in our offices and / or prioritising energy 
efficiency. 

In a similar vein, significant advancements towards 
our target have been achieved within our portfolio, 
aligning with the linear pathway stipulated by the 
SBTs. Since 2022, the IK ESG team has been actively 
supporting PCs, in developing decarbonisation 
strategies and setting targets. As of December 
2022, 3.6% of our portfolio, by invested capital, 
have validated SBTs. We are on track to achieve 
coverage above the projected linear pathway by the 
end of 2023, based on the number of companies 
in our portfolio that are officially committed to 
setting SBTs. 
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Figure 4. IK's Progress against its Portfolio Coverage Target as at December 2022
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Figure 3. IK's Progress against its Scope 1 and 2 Emissions Reduction Target as at December 2022

Scope 1 Scope 2 (Market Based) IK SBT Scope 1&2 Emissions per FTE
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Financed Emissions

IK’s total financed emissions from scope 3 (Category 
15) totalled 113,291 tCO2e covering 100% of the 
entire portfolio value as of December 2022. This 
figure includes our PCs' scope 1 and 2 emissions 
from operations in 2022. We have seen an increase 
in the number of companies measuring their scope 
3 emissions which amounted to 676, 871 tCO2e in 
2022 for companies representing 36% of the total 
portfolio value.

Case Study: Actively Supporting Carbon Footprint 

Measurement Across IK Portfolio 

South Pole worked with 61% of our PCs held by 
IK Mid Cap, Small Cap and Development Capital 
funds, including six companies that measured their 
emissions with South Pole in 2021 and projected 
their emissions for 2022 using emissions intensity. 

As part of the project, companies were asked to obtain 
high-quality activity data across different sites and 
operation lines. In cases where data was not available, 
secondary data and conservative proxies were used. 

The project delivered individualised reports to each 
PC that participated, providing detailed analysis of 
their emissions sources and carbon-related metrics. 
In addition, the project helped our companies identify 
potential decarbonisation measures to align with 
the 1.5°C emissions reduction trajectory of the Paris 
Agreement targets and SBTi. Going forward, we will 
continue to encourage our PCs to annually monitor 
their carbon footprint, supporting them in this 
exercise and looking for ways to improve their data 
quality, including expanding this exercise to cover 
scope 3 emissions. 
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Figure 5. Examples of Deliverables



IK Partners  I  GHG Emissions Report  I  2022

8

Figure 6. The IK Portfolio Emissions Monitoring Progress 2020-2022

In this reporting period, we also saw an increase in 
the number of companies taking proactive steps to 
measure their emissions independently (33%) and 
implement decarbonisation roadmaps and initiatives. 

For the remaining 6%, we derived estimations using 
an industry-recognised tool based on sector and 
revenue inputs. 
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Figure 7. The IK Portfolio Emissions 2022 Breakdown by Sector

Total Companies Included
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IK’s Contributions to Carbon Removal and Avoidance 

Since 2021 and in addition to the monitoring and 
reporting of GHG emissions,  IK has been supporting 
innovative projects which contribute to carbon 
removal and / or avoidance. In 2021, we purchased 
carbon credits from projects that enable ocean 
and soil carbon sequestration; further details of 
which can be found in the IK Sustainability Report 
2021/2022.

In 2022, we purchased 53 Solvatten units which, 
over their life span, will be contributing to carbon 
avoidance but also enabling 280 people to have 
access to safe water in Kenya. We continue to 
support Solvatten and this year, we  purchased an 
additional 100 units.

53
Solvatten Units

2650
Trees Saved

280
People Received 

Safe Water

371
Tonnes CO2 
Not Emitted

In 2022...

https://ikpartners.com/2022/12/09/ik-sustainability-report-2021-2022/
https://ikpartners.com/2022/12/09/ik-sustainability-report-2021-2022/
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Figure 8. IK GHG Emissions 2019 - 2022

2022 2021 2020 2019

Scope 1

TOTAL Scope 1 50.59 44.41 40.78 31.43

Scope 2

TOTAL Scope 2 (Location-Based) 68.86 73.42 75.78 86.48

TOTAL Scope 2 (Market-Based) 39.25 46.32 70.63 86.48

TOTAL Scope 1 and 2 89.84 90.74 111.41 117.91

TOTAL Scope 1 and 2 per FTE 0.50 0.59 0.80 0.94

Scope 3

Business Travel (tCO2e) 486.32 309.49 241.23 1,445.42

Employees Commute (tCO2e) 84.28 75.52 69.55 60.98

Purchased Goods (tCO2e) 27.25 28.16 7.53 17.49

Capital Goods (tCO2e) 30.54 25.66 22.34 19.81

Waste Disposal (tCO2e) 0.37 0.34 0.26 0.36

TOTAL Scope 3 628.76 439.17 340.91 1,544.06

	 TOTAL Scope 1, 2 and Scope 3 718.60 529.91 452.32 1,661.97

TOTAL per FTE 3.99 3.42 3.25 13.19

TOTAL per Revenue (MEUR) 5.9 4.5 4.2 25.6

TOTAL Financed Emissions (Scope 1 and 2) 113,291 57,794 N/A N/A
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Methodology Overview

IK’s GHG emissions are calculated in accordance with 
the methodology outlined in the GHG PCAF Standard 
and the Value Chain (Scope 3) Accounting and Reporting 
Standard. We apply the financial control organisational 
boundary and our carbon footprint analysis breaks down 
GHG emissions into scopes 1, 2 and 3 (Categories 1-14) 
from operations across all IK’s offices and employees. 
The analysis also includes scope 3 (Category 15) financed 
emissions from our investments, consolidated using the 
proportional ownership approach. 

Our GHG emissions are presented in tonnes of carbon 
dioxide equivalent (tCO2e), a unit used in carbon 
accounting to represent the seven GHGs relative to the 
global warming potential of CO2. 

The inventory boundary for this reporting period was 
extended in scopes 1, 2 and scope 3 as we gained access 
to new information in our offices and from our employees. 
To make a meaningful comparison with our base year of 
2019, we extended the scope of emissions sources and 
revised our emissions in the 2019-2021 period, based on 
the data that was available and business growth intensity 
metrics to back-cast emissions. After recalculation, total 
emissions in the historic period increased. 

The highest quality of data was used to calculate the 
reported scope 1, 2 and 3 (Categories 1-14) emissions. 
The primary activity data was used and prioritised, 
collected directly from landlords, suppliers, travel 
agents, employees and invoices. Conservative proxies 
were applied otherwise. 

GHG emissions sources per scope, that were measured 
and reported as part of this exercise and considered 
within our operational inventory boundary, can be found 
below. Where not explicitly mentioned, the emissions 
sources and calculations were not revised and stayed 
consistent year on year.

Scope 1
Scope 1 emissions include all direct emissions from 
natural gas consumption (kilowatt-hours [“kWh”]) for 
heating and refrigerant leakage (kg), wherever this 
occurred and were attributed to our offices based on 
the share of the rented space. Data was collected from 
building landlords and / or  energy suppliers and then 
multiplied by the Department for Environment, Food and 
Rural Affairs ("DEFRA") emissions factors for natural gas 

and relevant refrigerant losses from 2022. IK does not 
own or lease company vehicles and therefore emissions 
from combustion fuels were excluded.

As energy consumption formed a significant portion of 
total emissions, it was decided that historical emissions 
should be recalculated to account for these emissions 
sources and enable meaningful comparisons to be 
drawn with the base year. The consumption of natural 
gas for heating in a few IK offices during the 2019-2021 
period was calculated using: relevant primary activity 
data, where available; energy intensity per FTE in 2022; 
and business growth rates. The same emissions factors 
from DEFRA were used from corresponding periods.

Scope 2
Scope 2 emissions include all indirect emissions arising 
from purchased energy and the related emissions from 
the power production plant that supplies the energy. The 
GHG Protocol provides two methodologies for calculating 
scope 2 emissions: the location-based approach and the 
market-based approach. The location-based approach is 
mandatory and must be included in the final value. Our 
calculations however also included the market-based 
approach to reflect reductions in emissions due to an 
increase in renewable energy procurement. The approach 
takes the annual kWh purchased from each IK office and 
multiplies this by the country-specific emissions factor. 
For the UK, the emissions factors from DEFRA 2022 were 
used. For the rest of our offices in Europe, data from the 
Association of Issuing Bodies 2022 was used per relevant 
country. These databases are updated annually and the 
emissions factors reflect the breakdown of different 
energy sources within the national grid of each country. 
For the market-based approach, our calculations used 
the total kWh of renewable electricity purchased as per 
the valid certificates. However, the emissions factors 
reflected the energy source and used supplier-specific 
emissions factors where specified and 0 tCO2e/kWh 
otherwise. 

In this reporting period, scope 2 was extended to include 
district heating and cooling whenever used in IK offices. 
Across all offices which purchased district heating 
and cooling, energy purchased in kWh was collected 
from building landlords and / or energy suppliers and 
then multiplied by DEFRA emissions factors for district 
heating from 2022.
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Similarly, to account for these emissions sources and 
be able to draw a meaningful comparison with the base 
year, the historic emissions were recalculated. The total 
energy used from district heating in a few IK offices 
for the  2019-2021 period was calculated using relevant 
primary activity data where was available, energy 
intensity per FTE in 2022 and business growth rates. The 
same emissions factors from DEFRA were used from 
corresponding periods.

Scope 3
Scope 3 emissions include all other indirect GHG 
emissions which are generated from IK’s value chain and 
operations, broken down into 15 sub-categories. This 
year, we are reporting on four of the sub-categories of 
scope 3:  

Scope 3.1 Purchased Goods and Services
This category calculated the indirect emissions associated 
with the purchasing of goods and services. Each IK office 
provided inventory lists which included the total weight 
of all purchased paper, bottled and canned drinks. This 
data was then multiplied by the corresponding cradle-to-
gate emissions factors paper use, food and drinks from 
DEFRA 2022. Historic emissions from purchasing goods 
and services were recalculated using more relevant 
DEFRA emissions factors in corresponding years.

Scope 3.2 Capital Goods
This category calculated the indirect emissions 
associated with the purchasing of IT equipment including 
monitors, laptops and phones. The total number of 
purchased equipment for each office was estimated 
based on the total number of users in a year and the 
active lifespan of products. This data was then multiplied 
by the corresponding cradle-to-gate emissions factors 
from DEFRA 2022.

To account for these emissions sources and be able to 
make a meaningful comparison with the base year, the 
historic emissions were recalculated. Using the same 
estimation approach, the total number or purchased 
equipment was estimated across all office offices for the 
2019-2021 period and the same emissions factors from 
DEFRA were used from corresponding periods.

Scope 3.5 Waste Generated in Operations 
This category includes all future emissions that 
result from waste generated in the reporting year. IK 
implements recycling initiatives and therefore, the total 
waste generated from the purchased paper, bottled and 
canned drinks was calculated under the assumption that 
100% of each good was recycled through closed-loop 
methods and the corresponding emissions factors were 
used from DEFRA 2022. Waste from IT equipment was 
excluded from this calculation due to the lack of insight 
into the number of products disposed of and given to 
charity.

Scope 3.6 Business Travel
Data was collected from each IK employee who had 
travelled for business-related activities in vehicles owned 
or operated by a third party. The data included the total 
kilometres travelled, the mode of transport used, the fuel 
type and the travel class. Once this data was aggregated, 
the emissions associated with business transport were 
calculated using emissions factors from DEFRA 2022.

Scope 3.7 Employee Commuting 
The home address data as well as preferred transportation 
mode was collected from employees across all IK offices. 
Emissions were calculated based on the exact distance 
travelled between employees' homes and IK offices in 
each geography, the exact transportation mode, where 
possible or by applying an assumption of the average 
transportation mode in the region and using relevant 
transportation emissions factors from DEFRA 2022. 

For the 2019-2021 period, estimations were made based 
on the distance per FTE in the region and the same 
transportation mode assumptions. The same emissions 
factors from DEFRA were used from corresponding 
periods.

Scope 3.15 Investments
As per the GHG Protocol Corporate Value Chain (Scope 
3) Accounting and Reporting Standard and Partnership 
for Carbon Accounting Financials (“PCAF”) Global 
GHG Standard, IK accounted for all financed emissions 
covering both majority- and minority-owned investments 
held as of December 2022. 

https://carbonaccountingfinancials.com/files/downloads/PCAF-Global-GHG-Standard.pdf
https://carbonaccountingfinancials.com/files/downloads/PCAF-Global-GHG-Standard.pdf
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Absolute scope 1 and 2 emissions were either collected 
from PCs measuring emissions independently, or via 
the project run by IK with South Pole using the GHG 
Emissions Protocol aligned methodology. Financed 
emissions were reported in IK’s scope 3 (Category 15) as 
per the industry standard. 

Scope 1 and 2 emissions from PCs were allocated 
to IK based on the proportional share of investment 
throughout the reporting period. The proportional 
share was calculated in line with the PCAF Global GHG 
Standard:  

  

The Attribution Factor was then multiplied by the total 
scope 1 and 2 emissions of each PC.

The highest quality data was used to calculate the 
reported financed emissions. 33% of the emissions were 
calculated by the company and reported (Score 2: 1b). 
61% of companies participated in the carbon footprint 
project and their emissions were measured by South 
Pole who used activity -based data, prioritising primary 

activity data and, where not available, secondary data 
(Score 2: 1b-2a). This included six companies for which 
2022 emissions were calculated using company-specific 
emissions per FTE intensity metrics, also measured by 
South Pole in 2021 (Score 4: 3a). For the remaining 6%, 
estimations were made using the industry-recognised 
tool based on revenue and sector inputs (Score 4:3a).

The historic financed emissions from 2021 cover 73% of 
the portfolio value as of December 2021. The number 
was revised to include scope 1 and 2 emissions from 
additional PCs that reported their emissions after the 
2021 GHG Emissions Report was published.

Potential Limitations
There are some potential limitations of the report and 
emissions calculated. More specifically, while we have 
been working hard to improve the data quality year on 
year and striving to use the highest-quality data available, 
there are some data gaps which affect the scope of 
the inventory boundary, data accuracy and quality. For 
this reason, we provide transparency and sufficient 
information about the methodologies and assumptions 
used to improve the validity of the report.

Attribution 
factor =

Value of Equity and / or Debt in the PC

Total Equity and Debt
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Confidentiality & Disclaimer

The document enclosed/attached, the speeches of any 
presenter(s), any question and answer session and any materials 
distributed at, or in connection with, a presentation of the 
enclosed/attached document (together the "Presentation") 
are issued by IK Investment Partners AIFM (together with one 
or more of its affiliates, as the context requires, "IK Partners"), 
which is authorised and regulated by the Commission de 
Surveillance du Secteur Financier (“CSSF”) as an alternative 
investment fund manager pursuant to Directive 2011/61/EU of 8 
June 2011 on Alternative Investment Fund Managers (together 
with any related implementing legislation, (“AIFMD”).

This Presentation is furnished on a strictly confidential basis 
to a limited number of sophisticated recipients for information 
purposes only and may be amended and/or supplemented without 
notice. This Presentation may not be photocopied, reproduced, 
provided or disclosed by a recipient to any person (other than its 
professional advisers on a confidential and need-to-know basis) 
or used for any other purpose, without the prior written consent 
of IK Partners, and, upon request, must promptly be returned to IK 
Partners. Acceptance of this Presentation by a recipient constitutes 
an agreement to be bound by the terms hereof.

Persons reviewing this Presentation are not to construe the 
contents hereof as advice of any kind (whether relating to legal, 
taxation, regulatory, financial, investment or accounting matters 
or otherwise), or as a recommendation by IK Partners or any 
of its directors, officers, employees, shareholders, members, 
partners, consultants, agents or advisers, and recipients are 
advised to consult their own professional advisers concerning 
the information contained herein. Nothing in this Presentation 
should be construed as an offer, invitation or general solicitation 
to buy or sell any investments or securities, to provide investment 
advisory services or to engage in any other transaction, and 
this Presentation may not be relied upon for the purposes of 
entering into any investment transaction. Any private offering 
of interests in any fund managed and/or advised by IK Partners 
(each a “Fund”) will only be made pursuant to a final confidential 
private placement memorandum (or equivalent document), the 
related Fund’s partnership agreement (or equivalent document) 
and the related subscription documents (collectively, the 
“Offering Documents”). Any investment in private equity should 
only be made by investors who understand and accept the risks 
involved. No reliance may be placed for any purpose whatsoever 
on the information or opinions contained in this Presentation or 
on its completeness, accuracy or fairness. No representation or 
warranty, express or implied, is made or given by or on behalf of 
IK Partners or any other person (whether or not referred to in this 
Presentation) as to the completeness, accuracy or fairness of 
the information contained in this Presentation, or the opinions 
expressed in it, and no responsibility or liability is accepted by any 
of them for any such information or opinions. The information 
contained herein is qualified in its entirety by reference to such 
Offering Documents.

An investment in any Fund would involve significant risks, 
including loss of the entire investment. The interests in such 
Fund would be illiquid, and there may be no secondary market 
for such interests in such Fund. There will be restrictions on 
transferring interests in a Fund, investments may be leveraged 
and the investment performance may be volatile. Before 
deciding to invest in a Fund, prospective investors should read 
the relevant Fund’s Offering Documents and pay particular 
attention to the risk factors contained and potential conflicts 
of interest disclosed in the Offering Documents. The fees and 
expenses charged in connection with an investment in any Fund 
may be higher than the fees and expenses of other investment 
alternatives and may offset profits. Investors should have the 
financial ability and willingness to accept the risk characteristics 
of a Fund’s investments. 

All performance information in this Presentation is as of 31 
December 2021 and all other information and statements are as 
of March 2022 and do not reflect any subsequent events, in each 
case unless otherwise stated. The delivery of this Presentation 
does not imply that the information herein is correct as at any 
time subsequent to the date hereof (or as applicable, such other 
date stated herein) and all such information is qualified in its 
entirety by the Offering Documents and may be updated without 
notice.

The performance information contained in this Presentation 
includes unrealised valuations and the actual realised returns 
of unrealised investments may differ materially from the 
valuations indicated herein. There can be no assurance that 
partially realised or unrealised investments will be realised at the 
valuations contained in this Presentation and used to calculate 
performance information contained herein.

In considering performance information contained in this 
Presentation, recipients should bear in mind that past or target 
performance is not a guarantee, prediction or projection and is not 
necessarily indicative of future performance. Such information is 
provided solely to illustrate IK Partners' investment experience, 
processes and strategies, and it is not intended to be indicative 
of future results. There can be no assurance that any Fund will 
achieve comparable investment results, that target returns will 
be met, or that a Fund will be able to implement its investment 
strategy or achieve its investment objectives. Actual gross and 
net returns for any Fund and for investors participating directly 
or indirectly in that Fund may vary significantly from any targeted 
returns set forth in this Presentation.

In addition, certain information contained in this Presentation 
constitutes "forward-looking statements", which can often 
be identified by the use of forward-looking terminology such 
as "may", "can", "will", "would", "should", "seek", "expect", 
"anticipate", "project", "estimate", "intend", "plan", or "believe" or 
the negatives thereof or other variations thereon or comparable 
terminology. Any forward-looking statements (including, 
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without limitation, projections of future earnings or value) 
contained herein are subject to known and unknown risks, 
uncertainties and other factors which may cause actual results 
to be materially different from those contemplated by such 
statements and, accordingly, such statements are not a reliable 
indicator of future performance. No representation, warranty or 
undertaking, express or implied, is made or assurance given that 
such statements, views, projections or forecasts are correct or 
that investors in a Fund will avoid losses or receive any return on 
their capital. 

Unless otherwise indicated, all internal rates of return ("IRR"), 
multiples of invested capital ("Money Multiple" or "MM") and 
other performance metrics are cited in this Presentation on 
a "gross" basis (i.e., they do not reflect management fees or 
equivalent, carried interest or other performance amounts, 
taxes, transaction costs in connection with investments and 
other fees, costs and expenses that are borne by investors and/
or by the vehicles through which investors participate, all of 
which have reduced or will reduce returns and, in the aggregate, 
have been or are expected to be substantial). The net IRR and 
net Money Multiple of a Fund may be affected by a number of 
factors (including, without limitation, management fees or 
equivalent, carried interest or other performance amounts, 
taxes, transaction costs in connection with investments and 
other fees, costs and expenses that are borne by investors and/
or by the vehicles through which investors participate, all of 
which have reduced or will reduce returns and, in the aggregate, 
have been or are expected to be substantial), which factors may 
differ materially from those applicable to one or more other 
Funds and may affect their respective performance differently.

Any case studies and transaction summaries referred to in 
this Presentation are for illustrative purposes only, have been 
selected in order to provide examples of the types of investments 
made by IK Partners, or which may be made by a Fund, and do not 
purport to be a complete list thereof. In addition, the contents 
of this Presentation may constitute inside information and/or 
material non-public information. Each recipient confirms that 
it is aware that this Presentation may contain such information, 
and acknowledges and agrees that applicable law, including 
U.S. and non-U.S. securities laws, may prohibit any person who 
has inside information and/or material non-public information 
about a company from engaging in certain conduct with respect 
to such company, and agrees to refrain from engaging in any 
such prohibited conduct and to otherwise comply with the 
requirements of applicable law, rule and regulation with respect 
to such information. A full breakdown of IK Partners’ historic 
investments is available on request.

Notice to Investors in the EEA and the UK
The information contained in this Presentation is made available 
to persons in the European Economic Area ("EEA") and the United 
Kingdom, respectively, in accordance with AIFMD and the United 
Kingdom Alternative Investment Fund Managers Regulations 
2013 ("UK AIFMD"), to the extent applicable. In relation to 
each member state of the EEA and the United Kingdom (each 
an "EEA/UK Jurisdiction"), the information contained in this 
Presentation may only be provided to "professional investors" for 
the purposes of the AIFMD and UK AIFMD to the extent that the 
information contained in this Presentation may be lawfully made 
available to "professional investors" in such EEA/UK Jurisdiction. 

In the United Kingdom, this Presentation is being provided 
as a promotion exempt from the restrictions imposed by 
section 238 of the Financial Services and Markets Act 2000 
("FSMA"), on the basis that it is provided to those persons to 
whom it may lawfully be issued under the Financial Services 
and Markets Act 2000 (Promotion of Collective Investment 
Schemes) (Exemptions) Order 2001) and any other persons to 
whom financial promotions can be issued within the scope of 
available exemptions or the Conduct of Business (COBS) rules of 
the UK Financial Conduct Authority. This Presentation is being 
distributed only to, and is directed only at: (i) persons who are 
"investment professionals" within the meaning of Article 19 of 
the FSMA (Financial Promotion) Order 2005 (the "Order"); (ii) 
high net worth companies, unincorporated associations, etc. 
within the meaning of Article 49 of the Order; (iii) sophisticated 
investors within the meaning of Article 50 of the Order; and (iv) 
other persons to whom it may otherwise lawfully be offered 
or distributed (all such persons together being referred to as 
"Relevant Persons"). The content of this Presentation has not 
been approved by an "authorised person" as defined in FSMA.

Notice to Investors in Switzerland
The information contained in this Presentation is only made 
available to persons in Switzerland in accordance with 
the Financial Services Act 2018 ("FINSA") and may only be 
provided to "institutional clients" and "professional clients" 
for the purposes of FINSA, unless IK Partners expressly agrees 
otherwise. Each relevant Fund’s representative in Switzerland 
is ARM Swiss Representatives SA, Route de Cité-Ouest 2, 
1196 Gland, Switzerland. Each relevant Fund’s paying agent in 
Switzerland is Banque Heritage S.A. The memorandum, the 
limited partnership agreement(s) relevant to Swiss investors, 
and the audited annual reports and quarterly unaudited 
financial statements of each relevant Fund will be available free 
of charge from the representative in Switzerland. The place of 
performance and jurisdiction is the registered office of the 
representative in Switzerland with regard to any investments or 
securities distributed in and from Switzerland.
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General
This Presentation does not constitute an offer or solicitation in 
any jurisdiction. Any representation to the contrary is unlawful. 
This Presentation is not to be distributed where such distribution 
is restricted by law, rule or regulation. It is the responsibility of 
each recipient to satisfy itself as to full compliance with the 
applicable laws, rules and regulations of any relevant territory, 
including obtaining any requisite governmental or other consent 
and observing any other formality prescribed in such territory.

Interests in any Fund have not been and will not be recommended, 
approved or disapproved by the United States Securities and 
Exchange Commission or by any securities commission or 
regulatory authority of any state or of any other U.S. or non-U.S. 
jurisdiction. Furthermore, the foregoing authorities have not 
confirmed the accuracy or determined the adequacy of this 
Presentation. Any representation to the contrary is unlawful.

THIS PRESENTATION IS FOR THE EXCLUSIVE USE OF THE 
PERSONS TO WHOM IT IS ADDRESSED AND THEIR ADVISERS. 
IF THE RECIPIENT HAS NOT RECEIVED THIS PRESENTATION 
FROM IK PARTNERS (OR AN ENTITY AUTHORISED BY IK 
PARTNERS, AS CONFIRMED BY IK PARTNERS IN WRITING), THE 
DELIVERY IS UNAUTHORISED AND THE RECIPIENT SHOULD 
RETURN THIS PRESENTATION TO IK PARNTERS IMMEDIATELY.

In the event that you do not accept the terms of this notice, 
then all hard copies of this Presentation should immediately be 
returned to IK Investment Partners AIFM, 20, Boulevard Royal, L 
- 2449 Luxembourg, Grand Duchy of Luxembourg and all e-mails 

containing part, or all, of this Presentation should be deleted. 
Where you have received this Presentation by e-mail, you must 
confirm in writing to the above-named person that you have 
deleted any electronic versions of this Presentation.

ESG Disclaimer
Any greenhouse gas emissions reductions, diversity, equality and 
inclusion, ESG or impact goals, targets, commitments, incentives 
or initiatives outlined in this report have not been established 
for any particular fund or investment strategy, are not binding 
on investment decisions or the management or stewardship 
of investments for the purposes of Regulation (EU) 2019/2088 
and do not constitute a guarantee, promise or commitment 
regarding any actual or potential ESG impacts or outcomes 
associated with investments made by funds managed and/or 
advised by IK Partners, unless otherwise specified in the relevant 
fund documentation. IK Partners has established, and may in the 
future establish, ESG or impact goals, targets, commitments, 
incentives or initiatives, including but not limited to, those 
targeting greenhouse gas emissions reductions, diversity, 
equity and inclusion or alignment with the UN Sustainable 
Development Goals. Any measures implemented in respect of 
greenhouse gas emissions reductions, diversity, equality and 
inclusion, ESG or impact goals, targets, commitments, incentives 
or initiatives may not be implemented in respect of or may not 
be immediately applicable to the investments of every fund 
managed and/or advised by IK Partners and any implementation 
may be overridden or ignored at the sole discretion of IK Partners.
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IK Partners
80 Strand - 8th Floor

London

WC2R 0DT

United Kingdom

www.ikpartners.com 

If you have any questions, please contact esg@ikpartners.com
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