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Impact Check-Up 
Reporting on Impact in 2021

IMAGE: Rally and some of our clients invested in the Women’s and Children’s Health Technology Fund in 2021, a fund from Cross-Border Impact Ventures. The fund is investing in health technology companies 
with a gender lens. It aims to save 500,00 lives and reach 10 million underserved women and children in emerging markets.
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IMAGE: Creating sustainable communities, not least by investing in affordable housing, is a key interest for our clients. In 2021, some clients invested in NMF Rental Housing Fund II, run by New Market Funds.
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A Self-Assessment of Impact

As impact investors, we don’t invest in companies unless we’re satisfied they are intentionally creating positive social 
and environmental impact, in support of transformative systems change. We apply that same framework to ourselves. 
Because you and our other partners, clients and stakeholders invest in us – with time, effort and capital – we want to 
provide you with some data about our impact as a company. 

This Impact Check-Up examines the impact that our 2021 activities are having in terms of our services and our 
operations, in line with the impact assessments we run on our investments. 

We hope you’ll agree this check-up shows our activities are helping to bring about the changes needed to create a 
more sustainable, just world. On reflecting on the past year’s impact, our team is proud of what we’ve achieved and 
confident of achieving greater impact in 2022.  

Kelly Gauthier, President
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The Immeasurability Clause

At Rally we firmly believe in making efforts to measure and report on impact. But we recognize that impact is sometimes 
difficult to pin down because of the interconnected ways people influence one another and because the journey to 
reach positive outcomes can be a long one with some unintended consequences that require course correction. 

We work with many in the sector struggling to measure intangibles – and we get it, because we struggle too. For 
example, our team’s commitment to sector progress results in many efforts to influence, catalyze and build the sector 
that are seemingly immeasurable.  

And so we begin this measurement report with an immeasurability clause: 

“Not everything that counts can be counted 
and not everything that can be counted, counts.”

HOW RALLY CREATES IMPACT 4
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We align impact to the United Nations’ Sustainable 
Development Goals (SDGs). The goals were created 
as a shared blueprint for all sectors of society to use to 
end poverty, protect the planet and ensure prosperity 
for all. They help investors identify areas where capital is 
needed to address the world’s biggest problems.

Like many in the impact investing sector, we align to the 
SDGs. To translate the SDGs into action, we mapped 
all 17 to five investable themes, which we use to screen 
and evaluate companies and then measure impact. 

At Rally, when we examine companies and portfolios 
through an impact lens, we ask, Are these 
investments contributing to the economic shift 
needed to meet the SDGs?

We Align to the SDGs
HOW RALLY CREATES IMPACT 5
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Shifting Capital, Shifting Perspectives, Shifting Power
HOW RALLY CREATES IMPACT

Rally was created explicitly to bring about positive change. Through our 
services and operations we intentionally create positive impact by:
 
• Activating capital in a manner consistent with achieving the SDGs and 

making the world more equitable. 

• Measuring and reporting on impact to normalize and grow the practice of 
impact investing. 

• Diversifying the investment sector. For example, we seek out diverse 
fund managers, investments in underserved areas and clients who 
are bringing new perspectives to the sector and are forward-looking 
changemakers. 

• Influencing others in ways that grow sector size and sophistication because 
we know we cannot have the scale of impact we desire by acting alone. 

Our efforts are 
transforming the 
investing sector to 
create positive social 
and environmental 
outcomes. 

6
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Services
This section examines the impact of our services, in line with how we examine services of the companies we invest in. 

We have two categories of services: 

Asset Management Services
We invest in the full range of private and public assets, as different asset classes offer different opportunities for impact. 
Together they create impact that is both broad and deep. 

• Rally Funds – Rally Total Impact Fund (RTIF) and Rally Global Equities Impact Fund (RGEIF)
• Customized portfolios 

Advisory Services
• Strategy development
• Portfolio impact auditing
• Education
• Impact measurement
• Market research

7

IMAGE: A top concern for many of our clients is to contribute to environmental solutions. In 2021, some of our clients invested in Alante Capital, a venture capital fund investing in innovative technologies that 
address climate change and enable a resilient, sustainable future for apparel production and retail.
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More Capital Shifted into Impact Investing in 2021
IMPACT OF RALLY SERVICES - ASSET MANAGEMENT

In 2021, our second year as an 
asset manager, we doubled our 
AUM. We see this growth as a 
reflection of the growing interest 
institutional and individual investors 
have in investing in alignment with 
their values with someone they 
trust. 

The next few pages look at where 
that AUM was directed.

$76M
AUM, December 31, 2021. 
AUM is total capital committed for Rally Funds and our clients’ 
customized portfolios.

8
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Clients Made Impact in Several Key Positive Areas  
IMPACT OF RALLY SERVICES - ASSET MANAGEMENT

We help clients invest in alignment 
with their values and their mission. 
In 2021, that meant investments 
were focused on several key 
positive areas.

Clients are often focused on a few 
specific impact areas or SDGs. 
While our clients have varying 
impact interests, unsurprisingly the 
environment was a key investment 
area for more than half our clients.

In addition to the SDGs, some 
clients have cross-cutting themes 
regarding particular populations, 
such as youth.

Top Client Impact interests
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Investments Supported Sustainable Development
IMPACT OF RALLY SERVICES - ASSET MANAGEMENT

On an aggregated level, 
investments by clients and by 
our two impact funds were made 
across all SDGs. Environmental 
investments align to several SDGs, 
including SDG 11: Sustainable 
Cities and Communities, the most 
supported SDG in 2021.
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Private investment commitments are assumed to have been fully called.
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Investments Were Holistic to Bring about Lasting Change 
IMPACT OF RALLY SERVICES - ASSET MANAGEMENT

We work with clients to ensure their investments are 
aligned to their mission and impact areas of interest, 
not to the Rally themes, but we present this chart as 
a reflection of our systemic thinking. It shows that 
investments by clients and by our two impact funds 
were, in the aggregate, broadly balanced.

We believe that the SDGs, and therefore our 
SDG-encompassing themes, are intertwined and 
interdependent and investment is needed in all areas 
for there to be real and lasting systems change. For 
example, trying to address climate change without also 
considering how to sustainably meet people’s basic 
needs will not bring about lasting improvement.

Sustainably Meeting 
Basic Needs
30%

Sustainable Use 
of Natural Capital
11%

Empowering the 
Structurally Excluded
24%

Addressing 
Climate Change
22%

Social 
Infrastructure
13%

Investments as Assigned to the Rally Themes
Private investment commitments are assumed to have been fully called.
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Investments Contributed to Solutions
IMPACT OF RALLY SERVICES - ASSET MANAGEMENT

Our impact measurement framework embeds the 
globally used Impact Management Project (IMP)’s 
dimensions of impact. We use the IMP framework to 
classify the impact intention of companies:

• Avoid Harm – mitigate or minimize negative impacts 
of their activities. 

• Benefit Stakeholders –  create positive outcomes 
for society

• Contribute to Solutions (the most positive 
category) – create positive outcomes for stakeholders 
considered underserved, such as smallholder farmers 
or the environment

In 2021, investments by clients and by our two 
impact funds were overwhelmingly intending to 
contribute to solutions.

The Impact Classification of 2021 Investments
Private investment commitments are assumed to have been fully called.
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Our Assessments Intentionally Supported Sector Diversity
IMPACT OF RALLY SERVICES - ASSET MANAGEMENT

In our quest to move more capital 
for greater impact, it is not just 
scale and efficiency that matters. 
Who we invest in and how we 
make investment decisions is 
critical. As part of a growing 
movement in the sector called Due 
Diligence 2.0, we are intentionally 
seeking to disrupt dated models 
of capital allocation and risk 
assessment. We use new methods 
of fund manager assessment to 
look beyond just track record to 
consider a wider and more diverse 
group of first-time managers. 

50%
Percentage of 2021 Private Investments Placed with First-Time Investment Managers
in terms of the number of investments, not the value of investments.

13
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Like Us, Investment Managers are  Building Equity    
IMPACT OF RALLY SERVICES - ASSET MANAGEMENT

Part of our impact assessment includes surveying investment managers. Survey responses in 2021 confirmed that the 
vast majority of investments we and our clients invested in are pro-actively working to support a more just world. 

of Managers have Strategies to Attract and 
Promote a Diverse Workplace 

79% 65%83%
of Managers have Made a Specific 
Commitment to Address Gender Inequalities

of Managers have Made a Specific 
Commitment to Address Racism

14
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We Leveraged the Power of Collective Action
IMPACT OF RALLY SERVICES - ASSET MANAGEMENT

With a growing group of clients 
and AUM, we are able to act as 
an aggregator of impact capital. 
Doing so opens up opportunities 
for smaller investors to invest. 
As well, it enables investment 
managers, clients and Rally to 
move capital faster while still 
allowing clients to explore their 
individual interests.

In 2021, 50% of the investments 
we placed were such aggregated 
investments. 
 

50%
Percentage of Investments Where More than One Client Invested
in terms of the number of investments, not the value of investments.
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Our Impact Funds were Highly Impactful  
IMPACT OF RALLY SERVICES - ASSET MANAGEMENT - RALLY FUNDS

Since launching in 2020, our two 
impact funds have demonstrated 
that positively impactful companies 
can deliver good risk-adjusted 
returns. 

We undertake several impact 
assessments on our funds, 
including determining the revenue 
and operational alignment to the 
SDGs and the fund holdings’ 
capacity and potential for future 
positive transformation.

RGEIF 30.1%

Benchmark* 22.3%

*MSCI World ESG Select Impact ex. Fossil Fuels Index
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Impact Overview, Rally Funds, at December 31, 2021

Net Returns, Since Inception, at December 31, 2021 (Series F)

RGEIF Impact Benchmark  RGEIF  RTIF

Revenue Score
Operations Score
Transformation Score 
IMP Classification
Management of ESG Risk

Revenue Score
Operations Score
Transformation Score
IMP Classification
ESG Risk Score

0 100

RGEIF Impact Benchmark RGEIF RTIF

RTIF 13.5%

Benchmark** 10.2%

**A composite benchmark
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We Built Client Understanding and Enabled Action
IMPACT OF RALLY SERVICES - ADVISORY

Our advisory work: 
• Helps clients understand the 

impact of their investments. In 
2021 we began a new service, an 
impact audit, for groups wishing 
to see their total portfolio impact.

 
• Helps clients unlock more 

capital for impact, for example 
through the creation of new 
investment strategies.

• Deepens impact knowledge 
for many through broad sectoral 
education. For example, in 2021 
we partnered with Community 
Foundations of Canada to deliver 
training on gender lens investing.

“Rally Assets worked with us to create our impact investment strategy 
and policies. Their depth of knowledge of the impact investing 
landscape across Canada as well as their years of experience were 
instrumental in giving both management and board confidence to push 
forward with these investments.”
Rally Assets solicits testimonials from time to time for sales and marketing purposes. Testimonials are provided by current and past 
clients of Rally or its predecessor, Purpose Capital; specifically, asset management clients, advisory clients and investors in Rally’s 
funds. Providing a testimonial is voluntary and without compensation. Testimonials may not be representative of the views of other 
past or current clients or prospects.

$250M
Capital Unlocked for 
Impact Investing,
due to new investment 
strategies we helped 
six of our clients to 
create. 

17
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We Grew Impact Measurement Capabilities
IMPACT OF RALLY SERVICES - ADVISORY

We were selected by the IMP to co-
convene Impact Frontiers in Canada. 
 
Impact Frontiers is a global learning 
and innovation collaboration that helps 
asset owners and managers build capacity to manage 
and integrate impact with financial data, analysis, 
frameworks and processes. 

This partnership work is helping to raise the profile and 
rigor of impact measurement and normalize the practice 
of integrating impact considerations into financial 
decision-making.

Cohort Members

18
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We Strengthened the Sector for Greater Future Impact
IMPACT OF RALLY SERVICES - ASSET MANAGEMENT AND ADVISORY

Our client work in 2021 helped to strengthen the impact investing sector. In client surveys, 89% of clients said that as a 
result of our work, their knowledge of impact investing is better or much better, 73% said their practical ability to impact 
invest is better or much better and 58% said they committed more capital towards impact investing in 2021 than in 
previous years. 

of Clients More Knowledgeable

73% 58%89%
of Clients Committed More Capitalof Clients More Capable

19
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Operations

This section examines the impact of our operations, in line with how we examine the operations of companies we 
invest in. 
 

 

IMAGE: Like us, our clients are interested in investing in ways that contribute to environmental solutions. In 2021, some clients invested in Active Impact Investments’ Fund II, which invests in climate tech start-ups. 
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Operations Overview 

In addition to considering the impact of revenue (the ‘what’ of a company), we examine the impact of how a company 
operates to generate that revenue so that we can determine whether a company is operating in a way that supports 
sustainability and equity. 

Our proprietary operational assessment can be broadly grouped into four categories – categories that are similar to B 
Corp assessments and ESG tools. We look at operational impact in terms of:
 
• Workforce   For example, actions to address racial inequalities or fair employment terms
• Governance  For example, board composition or director independence
• Environment  For example, energy conservation, water conservation or supply chain management
• Community  For example, community engagement policies  
 

 

OPERATIONS
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30-49
64%

29 or 
younger
22%

50 or 
older
14%

Age Group

No
86%

Yes
14%

Newcomer to Canada

White
50%

East, South, 
Southeast 
Asian
36%

Black 
7%

Hispanic/
Latin 
American 
7%

Race, ethnicity

Woman
64%

Man
36%

Gender

We Supported a Diverse, Growing Team 
OPERATIONS - WORKFORCE

One way we ‘walk the talk’ on diversifying the sector is to bring a diversity lens to employment of staff and even to 
temporary interns. We know the great value that comes from having a team of people with diverse experiences, 
perspectives, backgrounds and abilities; it helps Rally and it helps the wider sector.

In 2021, we grew from to 11 to 14 staff members. 

GenderAge Group Newcomer to Canada Race, Ethnicity

22

Results from Staff Self-Identification Questionnaire
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We Recertified as a B Corp 
OPERATIONS - GOVERNANCE

We are a certified B Corporation. 
We are strongly aligned with the B 
Corp philosophy of using business 
as a force for good. 

Being an external process, B Corp 
certification assures clients and 
stakeholders we’re meeting high 
standards of verified performance, 
accountability and transparency.

B Corps must re-certify every three 
years. We have been certified since 
2012; our 2021 score was our 
highest yet. 

116.4
2021 B Corp Score

The score is derived from dozens of questions that assessed our impact on various 
stakeholders, including our staff, community, clients and the environment. The questions 
covered subjects like governance, finance, HR, suppliers and environmental practices. 

According to B Lab, most companies undertaking a B Assessment score 100 or less. A 
company must score at least 80 to be certified.

23
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We Published our Statement of Justice  
OPERATIONS - COMMUNITY

Building on a decade of commitment and action towards justice, in 2021 we formally publicized our view of justice. 

The desire for equity and justice is the central motivation for who we are at Rally Assets and the work we do. We stand firmly 
opposed to all forms of discrimination and prejudice; in particular, discrimination based on race, ethnicity, country of origin, religious 
belief, gender, sexual orientation and age. We are guided by the knowledge of the harm that has been done from discrimination and 
oppression and by the belief that individually and as a society we will all benefit from a just world.

We work to support justice outside Rally, for example when working with investors, engaging with fund managers and making our 
own investment decisions. We work to support justice inside Rally when hiring staff and developing team culture. We work to create 
and maintain an environment that encourages people to be themselves and to express themselves. We strive for an inclusive, 
equitable, diverse workplace, and a supportive team culture of dignity and respect.

We know the great value that comes from having a team of people with diverse experiences,  perspectives, backgrounds and 
abilities. Individuals are unique but live within a societal context of structural discrimination and injustice. At Rally we work hard to 
see the individual and the system that has shaped that individual.

We’re not perfect. As individuals and as a team, we learn and unlearn, reflect and re-learn, to deepen our own understanding and 
to improve. We understand the limits of our influence and understand we stand stronger when we stand together so we harness 
partnerships to amplify our impact.

24
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We Increased our Actions towards Justice
OPERATIONS - ENVIRONMENT AND COMMUNITY

In 2021, we signed:

• The United Nations’ sponsored Principles for 
Responsible Investing, an international initiative 
to support investors to understand the investment 
implications of environmental, social and governance 
(ESG) factors and incorporate them into their 
investment and ownership decisions

• The Canadian Statement on Climate Change, 
a commitment by institutional investors to support 
a transition to a net-zero economy informed by 
Indigenous perspectives, which supports Indigenous 
economic opportunities and encourages business 
practices in alignment with the United Nations 
Declaration on the Rights of Indigenous Peoples

These pledges built on existing initiatives. As part of:

• The Black North Initiative, we made operational 
changes to make our workplace more diverse

• The Belonging Pledge, we took actions to advance 
the practice of investing with a racial equity lens

• The Canadian Statement on Diversity and 
Inclusion, we took steps to promote diversity and 
inclusion

• The Due Diligence 2.0 initiative, we made specific 
shifts in the due diligence process in order to catalyze 
the movement of capital to BIPOC managers

25
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Looking Ahead 
CLOSING NOTE FROM THE CEO

As this Impact Check-Up illustrates, we have made great strides in delivering the impact we seek. But let’s be clear: 
there is much work that lies ahead. We cannot stop. The need to mobilize capital to address the consequences of 
injustice, climate change, pandemics and war grows greater. The challenges of doing that credibly and effectively is 
also increasing, amidst changing taxonomies, disclosure requirements, regulations and marketing hyperbole.

With only eight years left to achieve the SDGs, this decade will be defined by our actions, not our intentions. 

We are grateful to you for the trust you have placed in us. We have much to contribute but also much to learn and much 
to unlearn in order to find new ways to respect the integrity of those we aim to serve. 

You have our commitment that we will continue to believe in and rally support for impact investing as a lever for 
creating positive change – as we have done for more than a decade. As we look to the future, we will continue to act 
as a catalyst, an enabler and a beacon, in partnership with all of you, to forge a path that helps people and our planet 
flourish. 

Upkar Arora, CEO 

26
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Disclaimer 

This document was prepared by Rally Assets. It is not and should not be regarded as financial advice, investment advice, trading advice or any other advice, or as a recommendation 
regarding any particular investment, security, or course of action. The information in this document is provided for informational purposes only, without any express or implied warranty of 
any kind, including warranties of accuracy, completeness or fitness for any particular purpose.

Rally Assets considers third-party information presented herein to be reliable but cannot guarantee its accuracy. Opinions expressed and any third-party information provided herein are 
current as of the date that appears on the relevant page and are subject to change without notice. Reasonable people may disagree about the opinions expressed herein. In the event any 
of the assumptions used herein do not prove to be true, results are likely to vary substantially. All investments entail risks.

This information is provided with the understanding that with respect to the material provided in this document, you will make your own independent decision with respect to any course 
of action and as to whether such course of action is appropriate or proper based on your own judgment, and that you are capable of understanding and assessing the merits of a course 
of action. Rally Assets does not purport to and does not, in any fashion, provide broker/dealer or any related services for third-party funds or products. You may not rely on the statements 
contained herein. Rally Assets shall not have any liability for any damages of any kind whatsoever relating to this material. Rally Assets considers third-party information and data presented 
in this document to be reliable, but it cannot guarantee its accuracy. You understand that you are using any and all Information available through this document at your own risk. By 
accepting this material, you acknowledge, understand and accept the foregoing.

This document may contain “forward-looking information” (as defined in applicable Canadian securities legislation) that is based on expectations, estimates and projections as of the date 
of the content is published in this document. Wherever possible, words such as “anticipate”, “believe”, “expect”, “intend” and similar expressions have been used to identify these forward-
looking statements. Information in this document has been furnished for your information only, is accurate at the time of writing, and may be superseded by more current information. 
Except as required by law, we do not undertake any obligation to update the information, whether as a result of new information, future events or otherwise. Forward-looking information 
involves known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of investments to be materially different from any 
future results, performance or achievements expressed or implied by the forward-looking information.
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April 2022 

Our office is located on the traditional territory of many nations including 
the Mississaugas of the Credit, the Anishnabeg, the Chippewa, the 
Haudenosaunee and the Wendat peoples and is now home to many diverse 
First Nations, Inuit and Métis peoples. We are grateful to have the opportunity 
to work on this land.
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