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As a longtime advocate of the power of investing for impact, I am heartened
by the widespread social and environmental awareness that has taken

root in the sector. Every day, I see examples of our shared vision for lasting,
measurable, scalable change that extends even beyond the impact field into
mainstream conversations, news, and practices. As the needs of our ever-
changing world become more pressing, we must adapt to rise to the occasion
if we want to achieve impact’s promise of an equitable and prosperous future.

To understand the current state of impact and the challenges and trends
shaping our future, the Sorenson Impact Institute turned to our community
of cross-sectional Global Impact Leaders. This group of leaders, whom I have
had the pleasure of working with, is paving the way around the world for
meaningful systems-level change across a variety of industries and sectors.

In this report, the Global Impact Leaders, along with experts at the Sorenson
Impact Institute, share their unique perspectives on how the world of impact
is changing during this time of extreme volatility, predictions on what's to
come, and suggestions on how we can achieve a sustainable, resilient, and
thriving future. They touch on the importance of authenticity and rigor in
impact investing, the need for rapid deployment of clean technologies to
address the climate crisis, and the imperatives of practical and credible
methods for measuring achieved impact.

Together, they identify the barriers holding us back and offer solutions to
move us all impactfully forward.

As Naina Subberwal Batra states, “We need to look beyond what sets us
apart to what binds us, which is a common goal to create a better and more
prosperable future.”

I hope you find their insights helpful to your impact work and inspiring to
your mission. I look forward to what the future of impact holds and the

progress we can achieve together.

Warmly,

e St

Jim Sorenson
Founder, Sorenson Impact Group
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The Sorenson Impact Institute is a leading multi-disciplinary impact institute
housed at the University of Utah. We envision an equitable and thriving world
where everyone is valued, communities prosper, and the measured impact of our
actions guides our decision-making.

Unique to the impact space, the Institute offers a wide spectrum of services and
expertise to help its partners across multiple verticals solve complex social and
environmental challenges around the world. Connecting the leading experts in
impact investing, strategy, measurement and management, innovative finance, and
human-centered storytelling, the Institute has helped our partners realize positive
outcomes on a global scale.

OUR COMMUNITY OF GLOBAL IMPACT LEADERS

The Global Impact Leaders is a diverse and inclusive network of thought leaders
working toward positive social and environmental impact around the world. The
network was formed to recognize, elevate, and amplify the contributions of those
working to solve the world’s most pressing issues. Within this report, you will hear
from these visionary leaders and impact practitioners:

Rosemary Addis, Naina Subberwal Batra Margot Brandenburg Dr. Nzinga Broussard
Founding Managing Partner, CEO, Asian Venture Senior Program Officer, Ford Senior Director, Sorenson
Mondiale Impact Philanthropy Network Foundation Impact Institute

Robert Brown Mark Campanale Clara Miller Bhakti Mirchandani
Senior Fellow, Sorenson Impact Founder & Executive Director, President Emerita, The F. B. Managing Director of Responsible
Institute Carbon Tracker Initiative Heron Foundation Investing, Trinity Church Wall Street

Maggie Neilson Eliza Roady Delilah Rothenberg Fran Seegull
Founder & CEO, Global Managing Director, Sorenson Co-Founder & Executive Director, President, U.S. Impact
Philanthropy Group Impact Institute The Predistribution Initiative Investing Alliance
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While the expertise of this network spans multiple sectors within the
impact space, this report focuses on six key themes:

Democracy Health Underserved Communities

4{-

Climate Action Tech & Al

Impact Measurement Impact Leadership
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What's
Nextin
Impact?

What trends do you foresee
developing in the next five years?
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Rosemary Addis:

“How we engage with impact over the next five years will shape the extent to
which that transition will be transformative. Individual and collective choices
made from boardrooms and town halls, in products available, infrastructure
and cities, and the way services are delivered will shape the way forward.

(3 M
The power and promise of impact is to encourage more people to have more We are seeing an
choices and make clearer choices towards a system that is designed for qcceleratlon o fel -
important trend -

positive social, environmental and cultural outcomes at the heart of strong
economies. Delivering more impact that people experience as meaningful
can build confidence that prosperity does not need to come at the expense
of well-being or of sustaining our environment.”

intolerance for hollow
impact narratives.”

- Robert Brown

Delilah Rothenberg:

$ “Accounting and financial analysis practices will evolve to consider
externalities. New approaches to internalizing externalities in financial
statements in corporate accounting are already emerging. As these
methodologies mature, investors will be able to integrate them into their
financial analysis, which will then influence capital pricing and allocation.
Financial benchmarking practices, which are currently used to evaluate
performance, will need to evolve with these trends to allow for consideration
of the true value of natural, human, and social capital. As markets begin to
recognize the value of this previously underpriced capital, the risk return
profiles of previously unattractive investments will become more attractive.
What used to be high risk relative to potential return — for instance a solar
grid in a Least Developed Country that shares equity ownership with the
community — will become commercially compelling.”

I Robert Brown:

i “We are seeing an acceleration in an important trend - intolerance for hollow
impact narratives. For organizations with wholly mission-aligned portfolios,
this is a well-established issue: outcomes-based metrics have always been
table stakes.

The move toward authentic mission-aligned portfolios by generalist
investors must be met with better tools for assessing impact and better data
to inform those tools. Asset owners seeking dedicated impact strategies
should demand authenticity and rigor from every manager they have in their
portfolio and reject unsupportable assertions based on thin analyses.”

lll Nzinga Broussard:

— “With the development of impact measurement and management
frameworks, like the IMP’s five dimensions of impact, investors are asking
questions about the intended impact of their investments to better inform
investment decisions and direct capital towards solutions that have the
highest likelihood of achieving impact. However, the field has not gone far
enough in measuring achieved impact. Over the next five years, I hope to
see a trend towards measuring achieved impact in a way that is practical and
credible and does not put a burden on investors or investees.”

) : ¢ Sorenson
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Margot Brandenburg:

“The recent proliferation of generative Al models and the many deep
tech-enabled developments on the horizon are intrinsically connected
to issue areas long familiar to impact investors, like climate change
and racial and gender equity. However, they also present their own
additional complexities and nuances that require us to update our
thinking as we catapult toward this brave new world that Alphabet
CEO Sundar Pichai declared “more profound than fire or electricity.”

I anticipate that impact investors, like other stakeholders, will need to
quickly and iteratively adapt our frameworks and tools to account for
these rapid changes in technology.

The Ford Foundation seeks to maximize the benefits and minimize
the harms of generative Al and deep technology. These technologies
can supercharge solutions to climate change and treatments for
disease and assist those working to address society’s most pressing
challenges. They can also supercharge bias, disinformation, and
carbon emissions, which threaten democracy, progress against net
zero targets and human agency. Harnessing Al for the immense
societal value it can create while putting in place guardrails to
minimize its human and environmental harms will be key to
understanding and managing the impacts of a growing number of
companies. This is new and unfamiliar territory for most of us.”

i' ¢ Naina Subberwal Batra:

' “Over the past decade, global impact investing has grown significantly,
crucial for addressing the financing gap. Yet, there remain untapped
opportunities to support underserved populations and innovative
ventures. More funding should target social entrepreneurship and
inclusive businesses, where catalytic capital—patient, risk-tolerant,
and flexible—is vital.”

Mark Campanale:

? “Carbon Tracker's work is best known for highlighting that the
oversupply of fossil fuels would lead to what economists refer to as
‘stranded assets’ and that the financial markets are probably amid an

unresolved ‘carbon bubble’; therefore, investors should switch away “Harnessing Al for the immense
from fossil fuels and start rapid deployment of clean technologies societal value it can create

we need to solve the climate crisis. Carbon Tracker’s ‘impact’ is in while putting in place guardrails
seeing a.) investors leave the fossil fuel sector; b.) for investors to to minimize its human and
persuade fossil fuel companies to constrain capital deployment; and environmental harms will be key
c.) to cut fossil fuel reserves. Last year, Forbes wrote up a Goldman to understanding and managing
Sachs report that found of the stranded assets theory - “there is no the impacts of a grO\.Ning number
question it has run somewhat rampant across the finance sector, of companies.”
especially within ESG-focused investment houses. Goldman'’s report

contends that these concerns have played a major role in curtailing - Margot Brandenburg

investment, in turn cutting global oil resource life since 2014 from 50
years to just 23 years.”
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The
Challenges
We Face

What barriers stand between
where we are now and where
we need to go? How do we
remove them?
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The Challenges We Face

io 7 Naina Subberwal Batra:

. “Impact transparency is a critical barrier hindering progress in the social
impact space. We must openly share stories of failure and lessons learned
to move forward. The impact ecosystem cannot be siloed from all other
business and political decisions that we are making; it has to be the lens
that helps define all activity. “

Delilah Rothenberg:

“Because investment teams — financial analysts and portfolio managers —
are incentivized to meet or exceed traditional financial benchmarks that do
not account for externalities, their goals are often structured in ways that
inadvertently undermine the goals of the stewardship teams. Investment
teams often engage their counterparts at investee organizations — CFOs
and investor relations professionals — to increase financial returns, which
may (without investors realizing it) come at the expense of sustainability
initiatives. This is particularly the case given the nature of the time value
of money, which has inherent tensions with long-term sustainability.

This cognitive dissonance can only be addressed if we change how we
value natural, social, and human capital and account for these capitals
in accounting, financial analysis, and KPIs. Until then, we are seeing
incrementalism at best — two steps forward, one step back.”

Fran Seeguill:

“A commonly cited barrier to investing for social, economic, and
environmental impact alongside financial return relates to fiduciary duty.
This is often more a perceived barrier than a real one. One of the strictest
fiduciary duty standards in the United States is governed under ERISA -
the Employee Retirement Income Security Act. Recently, the Department
of Labor finalized a rule enabling the fiduciaries of private pension plans
to consider financially relevant environmental, social, and governance
(ESG) factors. That is a strong step in the right direction. However, we must
move beyond allowing fiduciaries to consider these factors to requiring
them to do so.

Central to this discussion is the concept of materiality, and the United
States lags behind many of its global peers in this regard. Single
materiality - or what is financially relevant to enterprise value — sits on
one end of the spectrum and dominates the rules, regulations, and norms
governing the U.S. financial system. On the other side of the spectrum
resides double materiality, which considers the external impacts of an
investment or business decision, such as the effects on the environment,
society, or economy. Unfortunately, adherence to single materiality holds
back the broader uptake of investing strategies that maximize value —
both financial and impact value. Advancing along the spectrum from single
to double materiality will be essential in the years ahead. Fortunately,
concepts like dynamic materiality — the idea that what is financially
material today could change tomorrow — are increasingly gathering
mainstream support.”
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“Impact transparency is a
critical barrier hindering
progress in the social

impact space.”
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The Challenges We Face

Maggie Neilson:

“Barriers exist around both education and strategy.
We need to help resourced individuals understand
the concerns, opportunities, and ways to engage.”

ﬁ Bhakti Mirchandani:

“We at Institutional Allocators for Diversity, Equity,
& Inclusion (IADEI) are working with like-minded
nonprofits to increase the transparency of diversity
data across the asset management industry. We
believe that diversity of investment team leadership
is at least as important to driving performance as
diversity of ownership, which is generally the focus of
large consultants and asset owner trustees alike. We
also see the value in acknowledging a broader range
of types of diversity, which are all important in the
ultimate goal of driving diversity of thought and giving
asset managers and asset owners a broader range
of opportunities to win. That is why we are building
investment team leadership and ownership diversity
reporting across a broader range of types of diversity
into the IADEI database.”

Mark Campanale:

“The barriers are political and economic. We need the
right policies in place globally to incentivise the clean
energy revolution — so an ‘Inflation Reduction Act’ for
the world, essentially. Particularly around building clean
energy grids. We then need the right finance in place to
ensure the clean energy revolution is built at speed.”

@ .
S . Eliza Roady:
“Access to careers in the venture capital and impact

investing ecosystem have been substantially limited to
individuals coming from elite institutions with strong
social capital networks. A specific barrier to access for
diverse young people has been the common practice

“A specific barrier to access for

of offering unpaid internships in these spaces as a diverse young people has been

gateway to future opportunity. Unpaid internships the common practice of offering » i
are opportunities that many people simply cannot unpaid internships in these spaces

afford to take. We must intentionally build bridges to as a gateway to future opportunity.

communities and institutions where recruiters from Unpaid internships are opportunities

finance and impact have not traditionally gone. We that many people simply cannot

afford to take. We must intentionally
build bridges to communities
and institutions where recruiters
from finance and impact have not
traditionally gone.”

must invest in increasing exposure and compensated
experiential learning opportunities in these fields.”

-Eliza Roady
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The Challenges We Face

Rosemary Addis:

“The impact community has led and developed genuinely useful
and actionable standards and tools that can accelerate progress.
The challenge ahead is to drive adoption. Lack of capability and
experience is a huge barrier. The impact community will need to
find ways to contribute to what needs to be the most significant
upliftin skills in at least a generation. Technology may be a
significant enabler of knowledge sharing.

“The impact approach wields the
tools of money and finance to
change enterprises, their cohorts,

The gap may get bigger between promises and action before and entire markets. These aren’t

it closes or there is sufficient momentum to turn the flywheel. our only tools, but for better or
That puts more pressure on the impact community to remain worse, finance dominates markets,
proactive and find the opportunities to deliver. Backing leaders governments and communities. Used
capable of driving change at scale with resources will be critical, well, finance can claim a systemic
whether their strength be market building or new financial approach to positive change, and a
products and funds, advocacy, collaboration or driving solutions. potentially powerful one.”

Similarly, the challenges for Boards include moving from -Clara Miller
sustainability alignment to integration, from measurement

to management, and from reporting to decision-making. Last
year we saw decision-making and governance coming through
the dialogue as recurring themes — and pain points. Boards
are grappling with the relationship between ESG and impact;
trying to respond to increasingly burdensome reporting and
compliance requirements; and searching for the right balance
between short-term priorities and longer-term opportunities.”

ll Nzinga Broussard:

B8 “In order for capital to be allocated more efficiently — towards
the solutions that have demonstrated impact — organizations
and impact investing firms aiming to have a positive impact
need to be incentivized to show that their strategies are
effective at achieving the desired impact. It is critical that impact
investing firms invest in impact measurement even if funders
are not demanding it right now.”

o. &. Clara Miller:

‘ “The challenges we face now are unprecedented in their size and
nature. They are extra-jurisdictional and global, in that there is
no governing body with authority to regulate (plastics pollution
of oceans, for example); interactive, in that they feed on each
other (climate change and migration, for example); and they are
so calamitous (war, famine, weather disasters), that the exigency
of the “cure” is beginning to obscure or even preclude the path
to their prevention or even remedy.

The impact approach wields the tools of money and finance to
change enterprises, their cohorts, and entire markets. These
aren’t our only tools, but for better or worse, finance dominates
markets, governments and communities. Used well, finance can
claim a systemic approach to positive change, and a potentially
powerful one.”

. ¢ Sorenson
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Achieving
a Better
Tomorrow

How will the impact community
address these challenges for a
better tomorrow? What needs
to be done to ensure that?
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03

Achieving a Better Tomorrow

Fran Seegull:
“Impact investing sits at the intersection of private sector innovators,

mission-driven philanthropies, and public policy advocates. As such,

impact investors should seize upon this unique opportunity to build

cross-sector champions for solutions and strategies that contribute to “Impact investing sits at

a sustainable, equitable economy and society. the intersection of private
sector innovators, mission-
driven philanthropies, and
public policy advocates.”

Many investors, businesses, and policymakers now recognize climate
risk as financial risk, but the financial relevance of factors like quality
jobs, corporate board diversity, and community engagement are less
widely acknowledged. This presents an opportunity for the impact -Fran Seegull
community to fill that knowledge gap with data, case studies, and
compelling messaging. It also presents an opportunity to illuminate
the critical role of the private sector in supporting pro-democratic
principles, which enable a healthy and functioning society and their
own work, in turn.

We are excited about “system-level investing” as an emerging
approach to address both system-level risk and opportunity in

order to secure the long-term viability of our society, economy, and
environment. By urging investors to assume roles as active systemic
stewards and to establish private sector-led standards for corporate
practices — particularly concerning issues like inequality and climate
change — we can help drive a fundamental shift in investment
paradigms. Moreover, we advocate for the utilization of tools like
catalytic capital, recognizing it as vital to empower investors to deploy
flexible, patient capital to drive positive change.”

9o ° Naina Subberwal Batra:

‘. “The impact ecosystem is large and diverse. As a community, we need
to address these multifaceted challenges together. For example,
AVPN's Asia Gender Network is the first pan-Asia network to move
capital to causes that empower women and girls in Asia to drive
gender equality in the region.

iy

We must venture into uncharted territories, listen to beneficiaries,
and empower implementing organizations. Trust between funders
and grantees is paramount. AVPN advocates for a trust-based
philanthropy approach, emphasizing relationship-building and
knowledge-sharing within our ecosystem to drive effective change
on the ground.”

“The impact community
has the ability, resources,
and power to prioritize
efforts where profit
motives don’t exist.”

Maggie Neilson:

O “The impact community has the ability, resources, and power to -Maggie Neilson
prioritize efforts where profit motives don't exist. We need to
promote equitable legislation and protections while also resourcing
education and on-ramps to opportunity.”

) : ¢ Sorenson
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03 Achieving a Better Tomorrow

Mark Campanale:

“It's vital that impact investors collaborate together to finance the new clean
technologies and help them reach scale. According to the IEA, over $1.7 trillion
was deployed into renewables last year, compared to some $1 trillion into
fossils. This needs to double or triple in sharp order. We also need to ensure
that these clean technologies are transferred to the Global South and that
financial mechanisms work effectively to ensure that the capital flows readily.”

lll Robert Brown:

—— “The impact community should be more public with the best of our
work. There are excellent, high-quality impact analyses being done by
organizations like the Sorenson Impact Group, Capricorn, Tideline and
BlueMark. Sometimes that work is made available to the public but often the
bespoke analyses are for a single organization. We need the general public
to have access to more examples of thought-leading work across all asset
classes to know what excellence in impact evaluation looks like.”

“It’s vital that impact
investors collaborate
together to finance the new
clean technologies and help
them reach scale.”

-Mark Campanale
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Moving
Impactfully
Forward

How can everyone, even those
outside of the impact space, help
us move in the right direction?

@« Sorenson
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Delilah Rothenberg:

“People — the public — need to believe that their own financial success is
dependent on the success, health, and overall well-being of others and the
environment. We can believe in and support the concept of the individual,
but the individual is always part of a broader community and ecosystem and
dependent on external factors to thrive.

Importantly, this work will only be successful if pursued with mindful self-
reflection to continuously improve, identify blind spots, and quickly adjust
to avoid and remedy unintended negative consequences as we experiment
with solutions. The world and people are complex. There is likely no “right
answer” or formula that will make sense for long, and there is always value
in opposition and critiques. So, let’s do this work together and with empathy
and respect for one another’s concerns, anxieties, and criticisms. That is
diversity, and that is what will deliver.”

Fran Seegqull:

“Building a more sustainable, equitable economy and society will take robust
government action and private sector leadership, to be sure. But individuals
can also contribute to progress by leveraging their voices and dollars to
push for greater transparency, accountability and equity in small and large
institutions alike. Folks should also pay attention to opportunities to get
involved at the local level, where there is more often an opportunity to have
an outsized impact. That could resemble organizing around local elections
or ballot initiatives, as well as banking with a local community bank, credit
union or CDFL.”

. Rosemary Addis:

“We need to cultivate a generation of leaders and people skilled in task-
focused collaboration to build what's needed, chart the course for what we
need to do now and what we need to do next, pilot and navigate toward the
future we want, and future generations need. All leaders can increasingly
probe more deeply and ask different questions to move beyond compliance
and look for where they can deliver net positive impacts across the strategic
agenda. All leaders can be considering the extent to which they are setting
a direction — in the near, mid and long term — that enables and encourages
people throughout their organization to put energy, resources and priority
on strategic opportunities for impact. Visionary leaders will continue to
build and strengthen their fitness to respond and seize the value creation
opportunities for how their organizations can differentiate and build
resilience for strong performance.”
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Mark Campanale:

“Firstly, vote in ways that support political decision-makers who
ensure we have the right global climate policies in place and
the right economic incentives to build the clean energy system.
Secondly, move your personal money, your pension scheme,
bank account — or if you're a trustee of an endowment or
pension fund — ensure this is invested in ways that reflect your
values and the goal of a climate-secure financial system.”

° Eliza Roady:

‘ “In the U.S., much of the impact ecosystem has grown out of
the philanthropic sector, where capital has historically been
concentrated in a small group of predominantly white decision-
makers. The tradition of philanthropy in the U.S. is fraught with a
history of exploitation at the source of wealth accumulation, and
itis an inherently undemocratic way to provide social support
and access to opportunity. Incorporating more community
voices at all levels of decision-making must be a priority in the
governance and operational objectives of impact ecosystem
actors, and diversifying the talent that holds positions of power
in this space will accelerate a transition in that direction.”

Margot Brandenburg:

“There is a role for everyone to play in realizing the massive
potential benefits and mitigating the massive potential harms
of deep technology and generative artificial intelligence. As
consumers of these technologies, we can all educate ourselves
on the products we are buying and using. As voters, we can all
ask our elected officials what they are doing to ensure Al serves
the public interest today, and how they are forecasting it will
be used tomorrow. Government-funded research and academic
research were the bedrock of the current Al foundational models,
but the pace of research within academia and government has
slowed significantly compared to the private sector.

Academic research specifically can make significant
contributions to Al that have a public good, such as further
developments in deep learning and measurement of Al
capabilities and fairness. As investors, we can engage with our
managers and portfolio companies to understand whether and
how their governance, processes, and corporate culture are
designed to maximize the benefits and minimize risks of genAl
and other emerging technologies. It will take all of us to co-
create the world we want our children to inhabit.”

®o¢ Naina Subberwal Batra:

" “We need to look beyond what sets us apart to what binds us,
which is a common goal to create a better and more prosperous
future. Everyone can bring their own unique expertise, networks,
and experience to the table by sharing data, collaborating across
stakeholder groups, looking at the problem holistically whilst
targeting specific outcomes, and so much more.”
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“All leaders can be considering
the extent to which they are
setting a direction — in the
near, mid and long term — that
enables and encourages people
throughout their organization
to put energy, resources
and priority on strategic
opportunities forimpact.”

-Rosemary Addis

“Incorporating more community
voices at all levels of decision-
making must be a priority in the
governance and operational
objectives of impact ecosystem
actors, and diversifying the talent
that holds positions of power in this
space will accelerate a transition in
that direction.”

-Eliza Roady
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Clara Miller:

“The impact community has a fundamental responsibility
to use our influence to give rise to a new management
ethic in enterprises up and down the economy. At this
juncture, itis both “the deal,” with a promising impact
company, and, more powerfully, the entire market. It is
not only “doing good” and “fixing problems,” in a sheltered
market, but reducing harm and changing lopsided systems
in the mainstream market. The philanthropic approach
of segregating markets, giving only after making profits
(rather than also sharing while doing so), and targeting
highly specific causes in isolation from context might have
been suited for the 19th century, but today these practices
are the hallmark of hobbyists.

In philanthropy, investing, and the economy, there is
one and only one “perpetual endowment,” and that is
nature. There is only one unifying “impact” theme: to
preserve nature for all peoples and generations. When
the ecosystem falters, all the well-meant efforts to fulfill
missions from community health to literacy to disaster
relief, to ending famine and poverty, to environmental
health, to education, to human rights will falter.

The impact community is a key player for larger stakes.

We must look beyond our comfort zones. Thematic
investments in a protected place in the portfolio will never
succeed without a changed mainstream in the portfolios of
all investors, all enterprises and all asset classes.”

Bhakti Mirchandani:

“With the politicization of DEI and ESG, we must be more
deliberate, evidence-based, and nuanced in our approach.
There is no investment strategy that works in all markets
and contexts, and being laser focused on performance
while using a wider aperture for sourcing talent and
additional lenses during underwriting and monitoring
should increase the success of sustainable and impact
investing in the long-run. A lack of discipline could result
in excessive risk-taking or poor returns and risk creating
the perception that sustainable and impact investing
does not work. Investors must adjust their strategies and

approaches through market dislocations and market cycles,

and the sustainability and impact lenses must be similarly
nimble. We bring this disciplined approach to driving
performance through broader representation within
investment portfolios and teams across the investment
management industry.”
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and additional lenses during
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Meet the Participants

ROSEMARY ADDIS

Founding Managing Partner, Mondiale Impact

My work, together with my partners in Mondiale Impact, is increasingly focused on working
with boards and decision-makers. We work with leaders often grappling with new risks,
mounting compliance requirements, and sometimes in the firing line from stakeholders who are
disappointed and frustrated with the pace and scope of efforts on climate action and inequities.

We are increasingly supplementing our client focus with workshops and educational material
to reach a wider and more global audience and meet the market at scale. This is driven in
part by our observation that there are leaders seeking to drive more integration of impact
and sustainability at board tables of all types of organisations and around the globe. And
that we can support them to be more effective and amplify impact by connecting across and
strengthening that network.

NAINA SUBBERWAL BATRA

CEO, Asian Venture Philanthropy Network

As the largest network of social investors in Asia, AVPN has over 600 members deploying
financial, human, and intellectual capital across the continuum via grants, debt, equity,

and more. We serve as a neutral platform for diverse stakeholders to connect, learn, and
collaborate on innovative solutions. AVPN advocates for Asian voices and leadership within

the impact ecosystem. Recognizing the untapped local knowledge and wisdom, we strive to
empower changemakers through initiatives like the Global Leadership Academy. This academy
amplifies voices from underrepresented groups, including women, grassroots leaders, and
people with disabilities. AVPN channels capital into action; we've financed 51 organizations
working across health, youth mental well-being, gender, climate, and STEM education.

MARGOT BRANDENBURG

Senior Program Officer, Ford Foundation

The Ford Foundation seeks to maximize the benefits and minimize the harms of generative

Al and deep technology. Last year Ford took a step forward in our learning journey when we
invested in ex/ante, a new and woman-led fund investing in agentic technology companies.
‘Agentic tech’ refers to technology that promotes human agency and greater user control over
privacy, data, assets, and information.
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DR. NZINGA BROUSSARD

Sr. Director, Impact Measurement, Sorenson Impact Institute

At the Sorenson Impact Institute, we work with clients to adopt a practical and credible
approach to impact measurement using best practices and commonly accepted frameworks
like the IMP’s 5 dimensions of impact. This approach starts with communicating anticipated
impact, then developing an impact measurement and management framework that identifies
impact outputs and outcomes to track over time, and finally measuring achieved impact.
While the process is straightforward, we work with our clients to use data they collect plus
existing data from secondary sources to benchmark their outcomes against. In the absence of
conducting a rigorous impact evaluation, we identify alternative approaches to assess impact.

ROBERT BROWN
Senior Fellow, Sorenson Impact Institute

Our work at Impact Evaluation Lab, in collaboration with the Sorenson Impact Institute, will,
we believe, offer the growing impact investing community and the broader investment sector
a consistent, rigorous framework for evaluating strategies delivered by impact fund managers.

We believe it is critical to assess the authenticity of a fund manager’s mission, the rigor with
which they pursue that mission, and their historic success in delivering the financial returns
claimed by the strategy. And to do that analysis without bias or favor. We will be offering the
public a rating framework for assessing asset management firms and investment funds on
their ability to deliver an authentic impact-aligned strategy, together with an assessment of
the analytical rigor and financial performance.

MARK CAMPANALE
Founder & Executive Director, Carbon Tracker Initiative

Carbon Tracker’s work is probably best known for highlighting that the oversupply of fossil
fuels (compared to the remaining “carbon budget” to well below 2 degrees) would lead to what
economists refer to as ‘stranded assets’ and that the financial markets are probably admidst
an unresolved ‘carbon bubble. Therefore, investors should switch away from fossil fuels and
start rapid deployment of clean technologies we need to solve the climate crisis. Carbon
Tracker's ‘impact’ is in seeing investors leave the fossil fuel sector, for investors to persuade
fossil fuel companies to constrain capital deployment and cut fossil fuel reserves.
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CLARA MILLER
President Emerita, The F. B. Heron Foundation

Some of the bad philanthropic habits we must overcome include the separation of money
(conventional asset management and “market rate” returns in the endowment) from mission
(positive outcomes for people and planet); the orientation to solving discrete problems after
the fact rather than preventing them via high-road finance, management and regulation
practices; and the resulting confinement of impact investing to the sidelines, not the
mainstream of the economy.

The predominant view is that impact investing belongs to a segregated “good” area with less
money, no margins, poor returns and rationed capital — just like grantmaking — while “real
investing” carries on in the mainstream, with no regard for negative, or even positive, impacts;
a surplus of capital and large profits.

When Iwas at the Heron Foundation, I was often asked if other foundations were doing
“impact investing” with their endowments. I always answered, “They all are. They just don't
know whether the impacts are positive or negative.” So, at Heron, we set about to know that,
at least for ourselves. We built an enterprise where all assets were treated as mission-critical,
where the barrier between investing and grantmaking was eliminated, and where the guiding
question was, “What's the best use of a Heron dollar for mission?”

In my current work, which includes the roles of Visiting Scholar at the Federal Reserve Bank
of NY, corporator of Walden Mutual Bank, guest speaker at a number of business schools, of
service on the Sustainability Advisory Committee of the University of New Hampshire, and a
member of the Investment Committee of UpStart CoLab, I am looking for ways to make these
ideas real.

BHAKTI MIRCHANDANI

Managing Director of Responsible Investing, Trinity Church Wall Street and Co-
Founder and Steering Committee Member, Institutional Allocators for Diversity, Equity,
& Inclusion (IADEI)

Only 1.4% of assets managed professionally in the U.S. are managed by firms that are owned
by women and/or racial or ethnic minorities. Through IADEI, a consortium of 800 institutional
allocators, I'm working to increase representation in investment portfolios and improve talent
within the asset manager and institutional asset allocator communities. We do this by building
allocator capability, removing barriers to capital allocation, and providing allocator access to
diverse managers.

To build allocator capability, we conduct and publish research about DEI governance, sourcing
diverse talent, underwriting equitably, and equitable monitoring and engagement, both
independently and in collaboration with like-minded organizations that we consider to be our

“cousins.” We convene roundtable discussions for institutional allocators on topics ranging
from discussing DEI with investment committees to investing in diversity amidst legal and
regulatory uncertainty. We are also nearing the end of the first year of the IADEI Fellows and
Forum Program for a group of 25 Chief Investment Officers (CIOs) and asset class heads.

To provide allocator access to diverse managers, we have built and maintain the largest open-
source list of diverse managers (over 1,300 managers) across asset classes and host bimonthly
pitch sessions by asset class.

To remove barriers to capital allocation, we built an open-source library on the relationship
between diversity and performance, provide resources to improve underwriting and
monitoring and are working to increase data availability.

@« Sorenson
) Impact Institute

UNIVERSITY OF UTAH


https://www.heron.org/
https://trinitywallstreet.org/
https://iadei.org/
https://iadei.org/

MAGGIE NEILSON

Founder & CEO, Global Philanthropy Group

By helping philanthropic funders understand the opportunities that exist if we can bring Al
efficiencies and knowledge to the impact sector, we are helping the benefits of Al accrue to all.

ELIZA ROADY
Managing Director, Impact Investing, Sorenson Impact Institute

Our work with the Impact Investing student program at the Sorenson Impact Institute is
focused on training the next generation of talent that will enter the venture capital and
impact investing ecosystem. We are increasingly focused on ensuring that we are recruiting
and supporting students from all backgrounds so that we can play a meaningful role in
diversifying the talent pipeline that is entering the investment and impact ecosystem more
broadly. We are also working to expand our program to other campuses where we can
provide access to our training and career support to students who have not historically been
exposed to venture investing or the impact investing sector.

DELILAH ROTHENBERG
Co-Founder & Executive Director, The Predistribution Initiative

At the core of our work is the goal of sharing more wealth and influence with workers

and communities so that global solutions can be co-created with widespread, inclusive
participation. We are focused on building bridges and reducing polarization through bringing
financial capital to local communities in ways that respect and value the knowledge and
experience that people outside of capital markets bring. Through the Taskforce on Inequality
and Social-related Financial Disclosures (TISFD), we are helping investors better understand
this value and their impacts, dependencies, risks, and opportunities relating to people.

FRAN SEEGULL

President, U.S. Impact Investing Alliance

The U.S. Impact Investing Alliance is working to evolve the current financial system beyond
the status quo of impact opacity to generate impact transparency, accountability, and,
ultimately, a more equitable economic system. Achieving this vision requires a nuanced set
of strategies that will help spur investor action, advance catalytic public policies and build the
broader movement.

Core to the Alliance’s work is bridging gaps between various movements in our field. Our
positioning as an impact-agnostic organization enables the Alliance to partner with leaders
across industries related to climate finance, community economic development, and beyond.
In turn, we advocate for public policy solutions that span two broad areas: 1.) the top-down
structural changes to the economy that will allow for greater stakeholder engagement,
accountability, and value, and 2.) the bottom-up revitalization and empowerment of local
communities. It is our strong belief that both levers are necessary to ensure the positive
outcomes generated by structural reforms will be equitable and durable in their reach.

Learn more and see the full list of Global Impact Leaders at
sorensonimpactinstitute.com/GloballmpactLeaders/
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Connecting the leading experts in impact investing, strategy, measurement and
management, innovative finance, and human-centered storytelling, the Sorenson
Impact Institute helps partners realize positive outcomes on a global scale.

Learn more about our work and get in touch at sorensonimpactinstitute.com
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