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1. Welcome and opening: Laure Wessemius-Chibrac NAB

2. Presentation: Willem Vosmer Steward Redqueen
3. Presentation: Nikkie Yamba-Pelzer Triodos IM

4. Presentation: Suzanne Groen StartGreen Capital
5. Q&A

6. Closing: Laure Wessemius-Chibrac
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Who are we?

Your presentors of today

Willem Vosmer

Steward Redqueen

Managing Partner

Advisor in impact investing and Impact
Measurement & Management working
with financial institutions to design,
implement and evaluate their impact
strategies.

Suzanne Groen

StartGreen Capital

Sustainability Lead &
Investment Manager

Leading StartGreen Capital’s ESG &
Impact strategy and operations.
Financing in innovative companies with
focus on circular propositions.

Nikkie Yamba-Pelzer

Triodos IM

Impact Manager

Coordinator of Triodos IM’s non-
financial impact management and
owner of its Impact Measurement &
Management domain.
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About Steward Redqueen

We bring 20+ years of experience

We have executed 200+ projects in 80+ countries

We are a team of 33 people and 16 nationalities

We run offices in the USA, the Netherlands, and Singapore



What do we
do?

Our services

Showing
results

Building internal
capacity

Impact
framework

©

—

Leadership
facilitation

Stakeholder
reporting

Gender lens

Evaluation 1. STRATEGY strategies
suite 5. EVALUATION & ’
REPORTING
MAKING BUSINESS
WORK FOR
Data
SOCI ETY collection
) 2. DATA
f)zli’lxr"t; 4. TRAINING & MANAGEMENT
SUPPORT Data
i' storage
Data
Technical cleaning
support 3. ANALYSIS &
MEASUREMENT
Webinars

&

Climate
impacts

Economic
impacts

Social
impacts

decision-making

Choosing the right
direction & scope

Collecting high-
quality data

Obtaining relevant insights for



Steward Redqueen works with clients from the private and
financial sector on impact management

MULTILATERAL DEVELOPMENT IMPACT BANKS & NETWORK
DEVELOPMENT FINANCE INVESTORS ASSET MANAGERS MULTINATIONALS ORGANISATIONS GOVERNMENTS
BANKS INSTITUTIONS
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Impact

“It is not hard to m to avoid is the

alluring temptatio

speculati ve-bfﬁges

claims

simplistic

Burton G Street



https://www.goodreads.com/work/quotes/886073

Impact investing on the spectrum of capital

TRADITIONAL

Limited or no
regard for ESG

practices

Source: Bridges Ventures

RESPONSIBLE =~ SUSTAINABLE IMPACT PHILANTROPHY

Mitigate high-risk
ESG practices to

protect value

DELIVERING COMPETITIVE RETURNS
MITIGATING ESG RISK
PURSUING ESG OPPORTUNITIES
FOCUSING ON HIGH-IMPACT SOLUTIONS

Adopt ESG Address societal Address societal Address societal Address societal

practices that may challenges that challenges which ' challenges that challenges that

enhance value generate may generate require a below cannot generate
competitive below market market financial a financial return
financial returns for 1 financial returns return for for investors
investors for investors investors

11



Differentiating between ESG and
Impact

IMPACT

Doing good

Changing markets

Doing what's right
Adopting sustainability
practices that enhance value

Doing no harm

Keeping the house in order

ESG

Where do you draw the

line between ESG
management and
iIimpact management?




So what does
it mean to
make an
impact
investment?

Definition*
The defining features of impact investing*:

1. a clear ex ante intention to contribute to solving social and/or environmental problems in
addition to earning an appropriate financial return

2. impact measurement and management, using the impact data collected to understand
what works and what to improve, ultimately taking better informed decisions

3. financing companies/projects whose primary mission is to provide solutions to address
social or environmental challenges and/or benefit otherwise neglected/underserved target
groups

Necessary conditions:

Performance
management

Intentionality Measurability

* Source: European Impact Investing Consortium 13



Integrating impact into decision-making

PURPOSE

What issue are we
addressing?

RESULTS
MEASUREMENT

How do we know we're
successful?

MEANS & RESOURCES

How can we achieve results
effectively and efficiently?

BENEFICIARIES

Whose life are we trying to
change?

CHANGE AGENTS

Through which companies
can we channel our efforts?

14



How do we define impact?

What do you think impact is?
How would you know what impact you are having?

Who cares? How do you

' b | know you are

r\) making a
difference?

Why measure impact?

bryancdgicy.com




Things to remember

Impact investing has earned its place on the
spectrum of capital

ESG management and impact management are
two (different) sides of the same coin

Recap . Impact investment is defined by intentionality,
measurability, and performance management

Different audiences have different perspectives




2. The building blocks

3. Learnings

17



Hes For structured and strategic impact
investing, we need an IMM Framework

[ N An Impact Measurement & Management
Strategy
. y Framework enables you to:
( )
Procedure . Define what impact means to you
. J
. . . Decide which investments fit your objective
Governance _ .
N y Steer performance of investments/portfolio
[ ) . Track & report achievements over time
Methods & tools
. J
( R
Reporting
. J




Strategy

Procedure

Governance

Methods & tools

A Theory of Change as the starting point

INPUTS ACTIVITIES
What we have... —> What we do...
Ar];igﬂriléiy Actions taken to
(knowledge, capital transform the fund's
netv?/o’rk) P inputs into outputs

Degree of influence

A ToC can be a useful instrument for

OUTPUTS

What we deliver...

Direct, tangible
results of activities
following an
investment

OUTCOMES IMPACT

What we contribute
to...

—> What we aim for... —>

Effects of the
outputs on the
target population
and environment

Long-term impact of
the intervention;
societal changes

On the other hand, a ToC has limitations, as it is

Reporting » Reaching strategic alignment * Not exhaustive
* Getting investor buy-in * Not based on a golden standard

» Keeping investment discipline * Not castin stone

* Ensuring performance accountability * Not the ultimate investment guideline




From a company vision:

A prosperous life for people on a thriving planet

Triodos @
Investment
Management
STRATEGY
R
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communities

interlinked transitions
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To an investment strategy-specific ToC:
Triodos Emerging Markets Renewable Energy Fund

D 4

Then we
expect:

b 4

Which will

contribute to:

> Develop or finance grid connected
utility scale clean energy assets

> Develop or finance off-grid solar
solutions for commercial and
industrial clients

> Develop or finance mini-grid
solutions for rural areas

> Markets and the policy
environment favour clean energy

> Clean energy is reliable and
affordable

> Clients do not have access to a
reliable national electricity grid

> Clients are open to use off-grid
energy solutions

> The amount of renewable
energy to increase in the energy
mix, resulting in avoided CO,
emissions from alternative fossil
fuel energy sources

> More commercial and industrial
clients, communities and
households to connect to clean,
reliable and affordable energy

Increase renewable energy

capacity

Access to clean, reliable and

affordable energy

Triodos @
Investment
Management

STRATEGY

Invest in and engage with projects, financial intermediaries and companies in emerging markets that fit with our vision and the transitions needed in
society and that:

Commit to maximising benefits
for the local communities, for
example through economic
development and job creation

Projects provide budget and
resources for community
development and engagement
Local population has access to
job opportunities

All projects to stimulate local
involvement and benefits

Local jobs to be created and skills
enhanced



Triodos @
Investment
Management

rom intention to strategy: ToC as the basis for an IMM framework STRATEGY

1. Contribute to the transition to an economy within planetary boundaries

Sub-goals Activities Indicators SDG alignment Internal targets
Invest in organisations that ¥ Positive impact selection ¥ GHG intensity (Scope 1and  Environmental  Engage with all the
provide products and/or focused on environmental 2)t00; eq/EURmM companies presenting a
Theory of Change Semvices to adaress twanattions and S0GS + Hon reeyeied waste cignicant smronmentat
. : B o e environmental challenges and v Assess do no significant t/EURmM risk in ling with plastic
This Theory of Change underpins how the fund acts, invests and evaluates its activities. toreach the As One to Zero harm: climate change, + Number of comparies, pollution and climate change
commitment by 2035. water, waste, pollution & engaged engagement projects.
biodiversity v percentage of portfolio v Engage to reach at least 85%

¥ Continuous investment

Ifwe Invest in and engage with carefully selected global listed companies that fit our vision on transformative impact and that:
monitoring: enviran-mental

e controversies
¥ Engagq with companies

SBTI coverage by 2035 in line
with Triodos Net Zero
Commitment

v Aod anew target in line with

companies with science-
based targets set, in line
with the 1.5°C trajectory

> Increase renewable resource use

>Reduce demand for finite natural
resources

>Increase efficient resource use

> Increase access to basic human needs (e.g.
food, water, housing, healthcare)

> Target underserved individuals or
communities

Investees promoting renewable resources
and efficiency will help to fight

Investees offering access to basichuman
needs and lifting barriers for individuals
will boost shared prosperity

> Inspire clients with their positive
impact

> Show improvement in sustainability
practices following engagement by
investors

We continue to be a frontrunner and our
strategy leads to impact and attractive
returns which we effectively

Sub-goals

Invest in organisations that
provide products and / or
services to address social
chaltenges

Activities
¥ Positive impact selection
focused on social SDGs
¥ Assess do no significant
harm: human rights, labor

Indicators

¥ Excessive CEQ remuneration

¥ Humber of companies
engaged

v Board gender diversity

SDG alignment

Social

Internal targets

¥ Engage with all the
companies presentinga
significant social risk in line
with the Executive

~ overexploitation of natural resources rights, worker health & remuneration engagement
communicate safety, product project.
responsibility, access &

Thenwe - N affordability

> A fossil fuel free economy > Sustainable food systems >Increased transparency of ¥ Continuous investment
expect: > A circular economy > A thriving community sustainability risks and opportunities *

>Sustainable food systems > Prosperous and healthy people > More capital flows towards sustainable

investment
Sub-goals Activities Indicators SDG alignment Internal targets

Which will

contributeto:

An economy within
planetary boundaries

A prosperouslife for all
people

Invest in equities that
contribute to
environmental and social
change

Positive impact selection
focuses on 5 transitions:

v Resource transition (E)
v Energy transition (E}

v Sacietal transition (S)

v Wellbeing transition (S)
+ Food transition (E and S)

Continuous investment
monitoring to assess
alignment with transition

v percentage of fund
holdings that contribute
positively to at least one
transition

¥ Transition themes
represented in the fund.

v Absolute and relative
contribution to
environmental (SDGs 2,
6,7,11,12,13, 14 and
15) or social (SDGs 1,2,
3,4,5,6,7,10,11 and

Environmental

ik
e

¥ 100% of fund holdings
contributing to min. 1
transition theme

¥ All transitions are
represented in the fund.

¥ Minimum 33% of
company revenue must
contribute to the impact
objectives.

Social ¥ Minimum 50% total

positive impact score on

portfolio level

themes: impact 16) SDGs v Proxy voting at 100% of
measurement & manage- v % of AGMs where we AGMs
ment, tracking changes in apply proxy voting

business model & strategy

Strategic and
collaborative engagement




Strategy

Procedure

Governance

Methods & tools

Reporting

Impact measurement and management is fully integrated in the
investment cycle

Processes

Standards

Tools

SCREENING

Quick scan
* Impact eligibility
* ESG eligibility

Screening criteria
* Impact themes
* Exclusion list

Eligibility checklist
* Impact checklist
* ESG checklist

Fund X's investment cycle

Impact assessment
* Impact estimation

E&S requirements

* Regulatory
framework
 |IFCPS

* SASB customer
welfare

Net Impact Toolkit

* Impact
questionnaire

* ESG questionnaire

Target setting

* Impact target
negotiation

* ESG improvement
negotiation

Investment

templates

* Impact covenants

* ESG covenants

* Impact action plan
template

* ESG action plan
template

Monitoring &

reporting

* Impact performance
monitoring

* ESG compliance
monitoring

Action plan
* Impact action plan
* ESG action plan

Reporting template

* Net Impact
reporting
template

Alignment &

handover

* Responsible Exit
plan development

Exit criteria
e Sanctions list

Exit templates

* KYBscan

* Responsible Exit
Plan template



Impact investment process

Screening

First stage
proposal

Due
diligence

Investment
decision

Triodos @
Investment
Management

PROCEDURE

Post
investment

Initial screening
against:

Triodos minimum
standards

Food Fund impact
framework

Review against:

Fit with fund
Theory of Change

Review of PAls

Sustainability
screening —
Inside out &
outside In

Key DD activities

Theory of change
development —
identification of
KPls, baselines &
targets

Detailed review of
supply chains

Detailed review
against minimum
standards —
identify areas for
improvement

Certain items
captured in the key
legal documents

- Changes to Articles
& eligible person

- Commitments to
carbon
measurement

- Commitment to
Impact reporting

- KPISincluded as
schedule

& exit

Quarterly
engagement on
boards

Bi-annual review of
impact KPls

Annual reporting
and impact
reporting

Regular
engagement on
other impact topics



Triodos @
Investment
Management

Impact example: Ocean Rainforest PROCEDURE

| :

: OCEANRAINFOREST

i
i )
| —~
4 == SUSTAINABLE NORDIC SEAWEED

» Europe’s leading grower, processor and seller of ‘off-
shore’ seaweed biomass

» Founded 2013 and after years of R&D produced 240t
of biomass in 2023 and is on track for 400t this year

* Operating 215ha in Faroes (largest operated offshore
area in the world) and R&D cultivation license in US

« Sells to offtakers in cosmetics, food ingredients,
biostimulants, animal feed and nutraceuticals

» Positive impact on environment, health & local
livelihoods

it e O e N ' S ™

¥ i © e (&

!
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A good framework balances the different perspectives on impact
within an organisation

CEO
Is it ambitious enough?

Strategy

Impact
management
framework

Governance

Methods & tools
IMPACT SPECIALIST INVESTMENT MANAGER
Is it measurable enough? Is it practical enough?




O1®)

startgreen capital

Finding the right balance between division of roles and

responsibilities GOVERNANCE

Impact Specialist Impact Specialist o -

aims to achieve the type of impact we want to make as fund manager by Making strong l"_\ estme "F M l(l"(lg(.l

quantifying and measuring it. measurable positive ..while appropriately tailored
change with our and useful and not

Investment Manager investments... overburdening the companies...

Propagating the core values (mission/vision) and goals of the fund while not
ruining the commercial relationship by overburdening the portfolio companies
with nonrealistic extensive information requests.

IMM
Framework

IMPACT
MANAGEMENT

CLO / Company

o . . RIS+ puarrorm
Focused on activities that create value (e.g, growth and product design). There is
in general a dislike for anything viewed as a box-ticking exercise that distracts ™%,
them from their main business or is slowing it down. Convincing them that ]

. . . : . : “ane
impact measurement is creating value by differentiating themselves is often :

challenging.

IMM should be tailored appropriately to the (growth) stage of investments, and
collecting feasible measurable data should be the priority. CFO (I()mpan\'

..and creating value for the growth of the
company.




Focus on building a lean framework that avoids over- and under-
design

Strategy

)

___J \

Governance

Methods & tools

What information can you get What information do What information do
without unreasonable cost? you need to make you want?
decisions?




Under-design leads to a system of limited utility that will not be
used

Strategy

Under-designing offers simplicity
)) but leads to systems with

limited utility

Governance

Methods & tools

Taking an investee’s perspective may
push you to keep it as small as possible




Over-design requires resources that are better spent elsewhere

L 1
Over-designing provides

comprehensiveness but leads to

inefficient and

impractical systems

Methods & tools

An investor’s perspective
may push you to overdo it




As the industry is still evolving, there is no clarity on the golden

IMM standard
x 7 ¥ Girs|:

G-LCI B.I‘.L

I'I: MG
Q'I'IN

1
S ) o PR I Principles for
) : . Responsible
DEVEHLDPHENT
GOALS N e
4w, tonic ¢
R R ,“ J I
oo Y . / oint mpact
G Rl Eﬂﬁ:ﬂ:‘ . . Aspen Network of \ . M O D E
Decislons . a Development Entrepreneurs 9 SocialPerformance
Methods & tools TASK FORCE
N - |
Reporting ml \ IRIS+
_/-",-‘/. H I PS O Microfinance Information eXchange
Wr _————————

) 4

<

GLOBAL




Three initiatives stand out in the industry

Operating Principles for
Impact Management

IMPACT FRONTIERS

RIS+ $

"A catalog of metrics to “10 principles that describe the "A shared logic on agreed by
support transparency, credibility, features of managing funds with the impact practitioners how to
and accountability in impact intent to achieve measurable positive ~ M€Asure, report, compare C’”S’
measurement practices” impact alongside financial return” (mprove impact performance
p P 9
+ Provides broadly a.ccepted + Provides roadmap to + Provides five clear and
performance metrics effective impact investing pragmatic norms of impact
+ Includes specific sector + Complements rather than measurement
metrics contradicts other industry + Facilitates sensible use of
Methods & tools + Facilitates alignment initiatives data; only uses data that is
between users + Leaves room for bespoke readily available or which
- approach can easily be collected
Reporting
- Does not provide guidance - High level model - Lacks cohesion between
on the methods and - Does not provide specifics process and methodology
processes to measure on implementation - Not very accessible for

impact Impact novices




Strategy

Governance

Methods & tools

Operating Principles for Impact Management

Operating Principles for
Impact Management

¥

Strategic Origination & Portfolio

Intent Structuring Management

1 . @ 6 . @

Define strategicimpact : Establishthe Manager’s Monitor the progress . Conduct exits
objective(s) consistent contribution to the . of each investment in considering the effect
with the investment . achievement of impact. achieving impact against |  on sustained impact.
strategy. expectations and :
i @ ' respond appropriately. 8

2 . Assess the expected Review, document, and
Manage strategic . impact of each : . improve decisions and
impact on a portfolio ' investment, based on processes based on the
basis. asystematic approach. . achievement of impact

and lessons learned.
5

Assess, address, monitor, and manage potential
negative impacts of each investment.

Independent Verification

9

Publicly disclose alignment with the Impact Principles and provide regular independent verification of the alignment.

33
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startgreen capital

StartGreen’s IMM Framework METHODS & TOOLS

Impact KPIs
linked to SDG's based on RIS+ and
market benchmark

What we measure

We use the Sustainable Development Goals (SDGs) as thematic framework for our impact
information. For each SDG we have created a subset of KPI's to indicate impact measurable
returns.

How we measure
StartGreen Capital aims to select the bestimpact enterprises, verify and quantify theirimpact
(measurement), and subsequently monitor and manage that impact over time (reporting).

Selection procedure Due diligence procedure Management procedure

Positively select enterprises based on impact KPls. Conduct ESG survey. Draw up an ESG plan of action.
Negatively screen enterprises based on high-level Engage external experts if relevant. Evaluate ESG actions in periodic reporting. IM PACT
Sasean Discuss conclusions with enterprise. Consolidate ESG metrics annually for each fund. MANAGEMENT
Sl Include ESG items in deal structuring. Monitor changes in ESG risks. PI'ATFO RM

Assess management’s position on ESG.
Make GofNo-go decision based on ESG survey. Make enterprises ESG exit ready.

Include findings in investment memarandum.

é e
NOovata GOALS

g
T\

RIS+




StartGreen’s IMM Framework

Notes on methodology and restrictions

At StartGreen Capital, measuring and managing impactis a
procedure that we use to identify the impact that we want
to make, assess the expected and achieved impact of the
investments and manage the investment process. We use
this procedure to ensure that we maximise positive impacts
and minimise negative ones.

In impact investing, the ‘why’ question is the guiding
principle for positive change. StartGreen Capital takes its
vision and mission regarding social impact into account in its
investment strategy and, by doing so, aligns all stakeholders.
That being said, assessing and reporting on the impact of
individual investments is no easy feat. It is accompanied by a
certain degree of subjectivity and assumptions about the
definitions of the criteria used. That is why we explain below
how we obtain data and what the restrictions are.

1
OoQ
startgreen capital

METHODS & TOOLS

Correctness

Impact information that is shared with StartGreen Capital is
currently not audited by StartGreen Capital or an external -
organisation. This would be extremely time consuming and
costly. We are not willing to burden enterprises with this

task. That said, together with the help of consultancy firm
Impact House Grant Thornton, various sanity checks are carried
out (i.e. is the reported impact of ‘units sold times impact/unit
sold’ in accordance with the impact due diligence findings?).

Completeness

We ask every enterprise to provide information concerning
several key impact indicators (usually around three). Sometimes
enterprises make an impact on a broader spectrum of issues,
but to avoid reporting fatigue we don't require enterprises to
report on every impact indicator. A consequence of this is that it
may lead to under-reporting (datapoints may be missing).

Allocation

If an enterprise falls within more than one SDG and/or impact
domain, for practical reasons the invested amount is then evenly
distributed across the relevant SDGs/domains. This can lead to
under- or over-reporting of the amounts allocated to certain
SDGs/domains given that the contribution is not always equal.
(For instance, it may be 80% to SDG X and 20% to SDG Y in
practice but reported as 50%/50%.)



Disclosure and accountability through impact reporting

An Impact Report will include the following elements:
v A vision with the main impact areas and goals
Applicable standards and principles "I am extremely proud of this project n

Egypt, which enables us to deliver clean

v

Strategy v" Quantitative impact results at a portfolio level pover atvery competitive pricing.-
v
v

Scatec

' i i Alain Ebobi
Case studies and testimonials ain Ebobisse

CEO of Africab0
An explanation of your IMM Framework management system
Procedure popeiteyeotyichiliike.oebgeail i

is @ massive project comprising more than 7 million

Renewables in Afr
from space

photovoltaic panels that can even be seen from
space. As part of the Benban solar park, Africa50 has
01 02 03 04 invested in Scatec Egypt, a 400MW portfolio of six

What do we bring? What we are invested in ~ What do we deliver? What do we strive for? utility scale solar power plants. In the continued quest

today? to drive innovation, an efficient and novel technology

was implemented at Benban, where two sided solar

Governance B s

panels from which electricity can be generated from
both sides of the panel were introduced

Impact stories

Methods & tools

1,516 Mw 3,882

total installed capacity across our total jobs supported, from which
power plants 8%* are women

Africa50’s impact pathways

v — s 964 GWh 0.6 million tcoz
clean energy generated, equivalent N e approximately avoided, supporting
to the energy supply of 286,000 ,i"'i
= lds

Impact framework househe

Africa to meet its climate
commitments

Reporting

PAIX Data Center @ 12,000

home internet customers served by
ﬁ expanded its data storage capacity in Poal Internet at up to a 90% luwer/
FEAL]  Ghana and Kenya P

cost than alternative mobile internet

Impact results




A few tips for a good Impact Report

1. Be inspirational and bold but also be transparent about challenges and dilemmas

2. Demonstrate long-term commitment but also a sense of urgency
Patagonia

3. Show numbers but don't forget the stories

“At a time when our political system has failed to
Procedure deliver for our planet, it’s up to businesses like ours to

create positive change”

Methods & tools

Reporting

FAIRPHONE'S IMPACT

ON THE WORLD

Cumulatively, our investee
companies have positively
impacted 238 million lives,
supported over 53,000 jobs

including 18,000 jobs for .
women, and avoided 14.6 A year of big change
million metric tons of CO2 ;

.o In 2021, we've set ourselves some serious challenges. But change
emissions.

doesn't happen overnight. Our goal of a fairer future is a work in
progress, and we're constantly assessing how far we've come and
where we want to go. The progress documented in our impact report
reflects our values and our long-term outlook: there's much to be

proud of, much cause for hope, and much more to do.

Read the full report




The key principles of impact reporting; Triodos IM

> Demonstrating

> Impact highlights
2023

> Foreword by Fund
Manager

» Bolstering the food
transition

» Theory of Change

)
‘\

Key impact indicators

SDG contribution

Triodos @
Investment
Management

REPORTING

> As well as actual results

> New in portfolio S Tumoverinorganic food products (in m 165 167 -1% . °
L3 [ L3
s in numbers & stories
I I I y » Optimising impact to 77\ Hectarss of arganically farmed Land 1,100 1,200 8% companies
accelerate transitions ]eld_rinks
> Engagement agenda @ Inputs sourced sustainably or recycled 78% 78% Farmy
ES=VE N ATIDCDISK .

> Taking action on
greenhouse gas

5 Tannes of avaided resource waste

> E';}Qg . g
I@& stments %
™M oa e m

N

emissions
> Impact highlights .CD
> Impact of our b 4 Tonnes of hazardous material use avoided 2023 . A=
portfolio companies A S
Y ¥ Royalpride
All data in the table above reflect eantributed figures. > Foreword by Fund Click here to access an interactive world map that shows —ee i, . Poyatpekdé s tirgs ortloittval grasnbiouss

> Impact reporting in

o * Excludingdats from KoRo, as it was added ta the portfolio near the end of 2023. Managers aselection of the fund's investments in 2023. i tatde s oasho
> Impact highlights Th eor Of Ch ange 2024 4 Adfjusted 2022 date, excluding HARIACD and Beendi figures as the fund exied both companies N 0 e
5 . v o . developed by . wi
2023 N > Advancing green and .if_, integrated solar panels as a roof. These panels
> Annex: impact Explanation social investing allow enough light through to grow certain crops.
» Foreword by Fund metrics explained In 2023, we maintained a strong to balanced ach: R ot~ ¥ Find out more here
Manager The Theory of Change underpins how Triedas Food Transition Europe Fund acts, invests and ev inflation. While overall organic food product sales remained relatively steady, we're > Theory of Change ~ < '
> Contact increase in avoided resource waste. This progress was particularly driven by increai
; commitment to resourca efficisncy within the portfolio. The reduced total hectares X . R
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Impact reporting is continuously evolving

Three discussion topics:

1 Who's impact?

Clearly expressing investee impact vs.
Investor impact

INVESTOR IMPACT COMPANY IMPACT

Is the change in company impact caused Is the change in the world caused
by investment activities by company activities

I 1

N

\/ Enable Growth Products & Services
f \‘ Encourage Improvement Operations
[

INVESTOR COMPANY WORLD

I T

2 Impact valuation & monetising
impact

Providing a (financial) value to the
impact generated with investments

B \encr-weeHTED
NCCOUNTS
b

Triodos @
Investment
Management

REPORTING

3 Balancing effort and effect

Weighing detail, investee burden and
added value

" .\L" ) _-» /
Invesimg in resilieft: a?dg‘
1 ‘lncluswe food syé‘tems Xy

N

Tnodos Food Transmon Europe.! Fund




Things to remember

. A ToC is the starting point for impact management
and investing decision-making

. A good IMM Framework balances the differen
perspectives on impact within the organisation

Recap . There is no single standard for IMM in the industry

. An Impact Report is about more than just the
numbers




3. Learnings

41



Impact

management
is often harder
in practice
than it
appears on

paper

The typical challenges of impact measurement and management

Definition

Scope

Data quality

Attribution

Sustainability

Investors find it difficult to define their outcomes (positive and negative)

And when defined, how to decide which outcomes you are going to steer on?

Often times data is not good enough to use for analysis and conclusions

In many cases, we don't know whether outcomes are caused by us (i.e. listed

markets)

And how do we ensure sustainable impact of our investment after exit)?



What we have
learned about
impact
management
for investors

A few insights for a focused walk down purpose street

Start with
a vision

Be honest and
transparent

Mind the
dilemmas

Accept the
limitations

Think of the
story

Start with a clear vision on the problem you want to address and the pathways
through which your interventions will lead to change

Set out realistic goals that fit your responsibilities, resources and limitations as
asset manager and be transparent about that

Develop your own Impact Frameworks, catering to your own needs and cherry
picking from established frameworks

Impact measurement will always take judgment, assumptions and creativity from
its owners and users

Tell your impact story and intentions by combining quantitative and qualitative
insights, illustrated by learnings and dilemmas
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Driving real
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Driving real impact

Thank you for attending this event!

Please fill out the evaluation form. 6 questions and takes only 2 mins
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