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WELCOME TO THE IMPACT
INVESTING CONGRESS 2017
A warm welcome to the 2nd Impact Investing Congress with a focus on
the different actors we see entering the market. The constant growth
of impact investing during the last few years shows the economic
significance this field will have in the future, especially as it continues
to attract more capital as well as to offer new opportunities for investment and financial products.
This opens up new possibilities for the development of services where
the views and needs of multiple stakeholders are taken into account.
It is because of this that, despite the significant challenges ahead
for impact investing, the sharing of experiences between the impact
investing “pioneers” and the new players is essential to create a strong
impact investing field.
This is what the seif Impact Investing Congress 2017 seeks to achieve;
to act as a platform for the exchange of knowhow and best practices
between key players, and to foster collaboration between the different
actors on stage. Attendees are invited to discuss the current situation
and the future of impact investing, and to expand their networks with
their peers and experts. The aim is to strengthen the whole system
with the different players for its future sustainable development
throughout Europe and Switzerland in particular.
We from seif are happy to see the growing interest in this topic and
wish all participants exiting and inspirational discussions as well as
new insights to further build a strong impact ecosystem.
Best regards

PROF. MARIANA CHRISTEN JAKOB
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DEVELOPING IMPACT
INVESTING MARKET AS A MULTISTAKEHOLDER CHALLENGE
We have seen the development of social investment develop in the last 10 years
from simple loan transactions to highly complex multi-stake holder financial constructs and everything in between. We are also seeing different types of money with
a range of impact motivations and approaches. And we are constantly searching for
scalable, replicable solutions to fundamental social and environmental problems.
Esmee Fairbairn has been investing for impact since 2005 and will share its highs
and lows of its journey.

CAROLINE MASON
CEO, ESMÉE FAIRBAIRN FOUNDATION
Before joining Esmée, Caroline was Chief
Operating Officer at Big Society Capital and
preceding that, Charity Bank. Caroline was
also the co-founder of Investing for Good, a
social investment advisory firm and one of the
first Community Interest Companies. Before
joining the social sector, Caroline had an
eighteen-year track record of creative and innovative product development in the financial
services sector. With Reuters, she managed
the global development of real-time news and
television services and then pioneered the
introduction of web technology products. She
also had her own consulting company, working
with several financial institutions to develop
new business and products including an electronic brokering service and a global wealth
management business for a private bank.
Caroline is a Board Member of EVPA (European Venture Philanthropy Association). She is
also a trustee of SafeLives, Impetus-PEF, and
is on the advisory board of Big Society Capital.

SPEAKERS

09:40
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IMPACT AS THE THIRD
DIMENSION FOR ALL
INVESTMENT DECISIONS
Over the past 30–40 years investing has been two-dimensional. All opportunities
have been assessed based on expected return and risk, yielding an oft-discussed
efficient market frontier. Yet things were not always that way. In the 1970s investors
focused only on return—the aversion to risk and volatility was a reaction to the wild
gyrations in financial markets during the 1970s, changing 1D to 2D investing. We
contend that a third dimension, “impact” is becoming a feature of investing. This
is obviously true for “impact investments”, but is curiously starting to spread into
more traditional/mainstream asset classes. At ClearlySo we believe that impact is
becoming a feature of all investment decision-making and that this change to 3D
Investing is likely to revolutionise all investment behaviour and influence all organisations, large and small. After all—all enterprises create impact.

ROD SCHWARTZ
CEO, CLEARLYSO
Rod’s background in equity research, investment banking and venture capital makes him
an unconventional but authoritative champion
for impact investment. Joining Wall Street
in 1980, he rose to become the number one
ranked financial services analyst at PaineWebber and then held senior management posts at
Lehman Brothers and Paribas, before founding the fintech venture capital firm Catalyst.
There, Rod became passionate about innovative successful businesses that also make the
world a better place. He launched ClearlySo in
2008 which raises investment for high-impact
entrepreneurs and impact investment funds.
Today ClearlySo is Europe’s leading impact investment bank, and has helped clients to raise
more than £108 million in investment capital.
Rod teaches impact investment at the Said
Business School (Oxford). He holds an MBA
from the University of Rochester.
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IMPACT INVESTING TRENDS
FROM THE EUROPEAN MARKET
Although they might still not be considered real trends we currently see three
interesting developments in the following areas:
– Tailored financing (Hybrid finance tools)
– Organizational development
– Corporate Social Investment
We at EVPA (European Venture Philanthropy Association) look to stimulate these
developments for example by supporting pilots and by encouraging domestic and
foreign capital flows into the sector. Through a local EVPA-Representative for the
German-speaking Countries we intend to bridge the gap between the Europeanwide approach of EVPA and the specific needs of local member organizations and
other stakeholders in Germany, Austria and Switzerland.

DR. MARTIN VOGELSANG
GERMANY COUNTRY REPRESENTATIVE, EVPA
Martin is the Germany Country
Representative of the European Venture
Philanthropy Association (EVPA). He is also an
impact investor and social entrepreneur with
a long-standing career in the banking and
strategic consulting business. Martin spent
several years in India setting up an incubator
for start-up social enterprises. He is currently
a managing partner of Social Synergy from
Mumbai, India, which is investing patient
capital and on-the-ground technical advisory
into its portfolio organizations, supporting
them in developing their social business
models and leveraging their potential.
He has a PhD in Business Ethics from
Universität Eichstätt in Germany.

SPEAKERS

10:50
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FINANCIAL INSTITUTIONS
AS AN ACCELERATOR FOR
SOCIAL INNOVATION
Financial institutions have good reasons to support social innovation. It can help
them to better engage with society, with its customers and employees. To achieve
the maximum impact they must take key decisions about the target (start-ups
entrepreneurs vs scale-up ventures) and their role in accelerating social innovation. It is also critical to have an internal cross-functional approach in order to get
all relevant areas involved and an open mindset to develop partnerships with other
key external players on the ecosystem. Let’s talk about the why, the what and the
how of financial institutions as an accelerator for social innovation.

ANTONI BALLABRIGA
GLOBAL HEAD OF RESPONSIBLE BUSINESS AT BBVA
Antoni Ballabriga reports directly to the Board
of Directors. His mission is to ensure that
people are systematically placed at the decision-making processes.
This includes the entire value chain: from the
design of customer solutions to marketing
and sales, customer relations and complaints.
Furthermore, he works to reinforce responsible business culture; social, environmental
and reputational risks; integrated reporting
and community investment.
President of DIRSE, Spanish Association of
CSR Professionals and Former President of
SpainSIF, Spanish Forum for Socially Responsible Investment.
Antoni holds a Degree in Business Sciences
and MBA from ESADE Business School. He
has studied at Harvard Business School and
is First Mover Fellow at The Aspen Institute.
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BRINGING NEW MONEY
TO SOCIAL CHALLENGES
An extra 1.4 trillion dollars is needed each year to reach the world’s ambitious
sustainable development goals. So where will that money come from? We believe
there must be a greater role for the private sector, but that will take a shift in mindset. It’s definitely not about more of the same. There are innovative instruments
like Development Impact Bonds already out there, but for them to grow it will take
time and require the acceptance of finance and inputs from many new sources.
Encouragingly, many are already realizing the huge potential of co-creation and
co-investment such vehicles offer.

PHYLLIS COSTANZA
CEO, UBS OPTIMUS FOUNDATION
Phyllis Costanza was appointed CEO of the
UBS Optimus Foundation in 2011. Optimus
is UBS’s in-house Foundation dedicated to
helping clients fund impactful philanthropic
programs that improve children’s lives globally.
Phyllis has been instrumental in reshaping
the Foundation’s strategy and introducing
innovative financing vehicles, like the first Development Impact Bond. She is also a member
of the Boards of both the Power of Nutrition
and the Micronutrient Initiative. Prior, she
was a senior executive and Board Member of
the Children’s Investment Fund Foundation,
a UK-based philanthropic organization. She
has more than a decade of experience as a
management consultant, and has worked in
the public sector as the New York City Representative for New York State Governor Mario
Cuomo, advising on policy and politics in Manhattan. She holds a Master’s in Public Policy
from Harvard University’s John F. Kennedy
School of Government.

SPEAKERS

11:30
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SESSION 1
13:30–14:30
BUILDING A NEW ECOSYSTEM

Changing the world for the better is a task well beyond the means of any single
organisation. The stakes are huge, the challenges are considerable and there is no
one with the scale and scope (or brains/insight) to figure it all out. We will use two
examples to illustrate the benefits of collaboration and the iterative processes
thereby enabled. In one case, we will give the behind-the-scenes picture on how
an innovative funding model was developed and how an interesting enterprise secured the funding they required. In another example, we will show how ClearlySo
leveraged relationships, learned from its mistakes and stumbled onto something
which has the potential to revolutionise the entire market for the funding of all
privately-owned companies. The session will involve audience participation.

ROD SCHWARTZ
CEO, CLEARLYSO
Rod’s background in equity research, investment banking and venture capital makes him
an unconventional but authoritative champion
for impact investment. Joining Wall Street
in 1980, he rose to become the number one
ranked financial services analyst at PaineWebber and then held senior management posts at
Lehman Brothers and Paribas, before founding the fintech venture capital firm Catalyst.
There, Rod became passionate about innovative successful businesses that also make the
world a better place. He launched ClearlySo in
2008 which raises investment for high-impact
entrepreneurs and impact investment funds.
Today ClearlySo is Europe’s leading impact investment bank, and has helped clients to raise
more than £108 million in investment capital.
Rod teaches impact investment at the Said
Business School (Oxford). He holds an MBA
from the University of Rochester.

WORKSHOPS

BRINGING TOGETHER DIFFERENT PARTIES
AND DEVELOPING NEW MODELS
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14:45–15:45
BUILDING A NEW ECOSYSTEM

WORKSHOPS

BUILDING AN ECOSYSTEM FOR
IMPACT VENTURES
Support programs for high-impact enterprises often provide help in a variety of
matters such as training, strategic mentoring, financing, networking, etc. What
is not obvious is the need to work upstream to create a global ecosystem, where
the public sector, civil society institutions, academia and the corporate world
collaborate to nurture and strengthen a net to support entrepreneurs.

LIDIA DEL POZO MATEOS
DIRECTOR COMMUNITY INVESTMENT PROGRAMS,
BBVA
Lidia del Pozo is Director of Community
Investment Programs at BBVA, a global
financial group headquartered in Spain with
a diversified business portfolio providing
financial services in 31 countries, with over
130.000 employees and more than 50 million
customers. She joined BBVA in 2006 and is
responsible for the Global Financial Literacy
Program, and the support & training programs for SMEs and social entrepreneurs.
She also manages the social investment and
education programs. From 1999 to 2006, Lidia
was Executive Director at The Spain—US
Chamber of Commerce a private, non-profit membership organization dedicated to
fostering trade and investment relations
between Spain and the US.
Lidia has a Law Degree from the University
of Deusto (Spain) where she also received a
postgraduate Degree on European Studies.
She also obtained a Master on European and
International Comparative Law at the University of Maastricht.
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BUILDING AN IMPACT INVESTING
MARKET—10 YEARS OF PRACTICE
AND LEARNING
During this Workshop the following questions will be adressed: What Atherton
components of a well functioning market? How do they apply to impact investing?
What is still missing and, in light of the failures of mainstream financial markets,
what can we learn for the development of impact finance? And who should the
impact market be accountable to?

CAROLINE MASON
CHIEF EXECUTIVE, ESMÉE FAIRBAIRN FOUNDATION
Before joining Esmée, Caroline was Chief
Operating Officer at Big Society Capital and
preceding that, Charity Bank. Caroline was
also the co-founder of Investing for Good,
a social investment advisory firm and one
of the first Community Interest Companies.
Before joining the social sector, Caroline had
an eighteen-year track record of creative
and innovative product development in the
financial services sector. With Reuters, she
managed the global development of real-time
news and television services and then
pioneered the introduction of web technology
products. She also had her own consulting
company, working with several financial institutions to develop new business and products
including an electronic brokering service and
a global wealth management business for a
private bank. Caroline is a Board Member of
EVPA (European Venture Philanthropy Association). She is also a trustee of SafeLives,
Impetus-PEF, and is on the advisory board of
Big Society Capital.

WORKSHOPS

SESSION 3
16:00–17:00
BUILDING A NEW ECOSYSTEM
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13:30–14:30
NEW ROLES FOR THE ACTORS

WORKSHOPS

MAINSTREAMING IMPACT INVESTING—
A ROLE FOR LISTED SECURITIES?
Much of the excitement generated in impact investing has been around social
enterprises. We have identified a number of considerations that point to a gap
between hype and execution. Sourcing deals can be difficult and take time. Projects
are inherently pretty small and hard to scale. The quantification and tracking of the
impact, creates a significant cost and reporting burden. So while we believe that
impact investment will continue to grow, and create some exciting opportunities, it
is only ever likely to make up a small proportion of portfolios. We at Schroders are
working on concepts that can bring the impact investing to a clients’ listed security
portfolio, with a view to creating a much larger impact.

JESSICA GROUND
GLOBAL HEAD OF STEWARDSHIP, SCHRODERS
In 2014 Jessica became Global Head of
Stewardship, overseeing the integration
of Environmental, Social and Governance
factors into investment processes across
geographies and asset classes. She also
has responsibility for Corporate Governance
and Stewardship policy and implementation
globally. Jessica joined Schroders in 1997 on
the Gradate Programme and initially worked
as a research analyst on a pan-European and
Global basis. She became a fund manager
in 2006 on the Prime UK Equity team with
responsibility for £ 9bn of institutional and
retail money. She has a BA in History from
the University of Bristol and is an Associate
of the CFA Society of the UK. She sits on the
IA’s Corporate Governance and Engagement
Committee and on the Steering group for the
BankingFutures project.
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INNOVATIVE APPROACH FOR
FOUNDATIONS ON THE ROAD TO
IMPACT INVESTING
The grant making activity and the asset management together create the overall
impact of foundations. Therefore, the Swiss Foundation Code 2015 recommends to
strive for more than capital preservation and return. In particular, mission related
investments and sustainable investments are recommended in order to achieve
more positive impact. In the current era of low, zero or even negative interest rates
innovative approaches are needed to put those recommendations into action. We
will share insights from the latest Viaduct Ventures investment into an impact
startup and we will elaborate about the instrument that was used—a loan with
revenue share.

LEO CAPREZ
CO-FOUNDER, VIADUCT VENTURES
Leo is co-founder of Viaduct Ventures, an
impact investment initiative. Previously
he served as CFO of Impact Hub Zürich; as
Director at the Impact Pledge Foundation; as
Associate Director at Impact Economy Ltd;
as an Analyst in the Family Office Services &
Advisory team at a Swiss private bank and;
as Corporate Social Responsibility Manager
at the Mammut Sports Group Ltd. A Swiss,
German and Uruguayan national, he holds a
Masters in Law and Economics from the
University of St. Gallen. He is passionate
about alpinism and his 2-year-old daughter.

WORKSHOPS

SESSION 2
14:45–15:45
NEW ROLES FOR THE ACTORS

14

seif Congress 2017 – Workshops

SESSION 3
16:00–17:00
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HOW TO SECURE IMPACT ACROSS
THE IMPACT INVESTING PLAYERS
In addition to incorporating impact considerations into deals, there are various
ways for investors and investees to secure impact by focusing first in their own
organisations. We will review some ways for the investors; social enterprises
and not-for-profit organisations to protect their mission and bring impact and
sustainability into their DNA, ensuring that their mission can better survive new
shareholders, new investors or a new management.

JULIE WYNNE
PARTNER, FRORIEP SA
Julie Wynne, partner of Froriep SA, is an experienced charity and social enterprise lawyer.
Julie’s work for charities, B Corps and social
enterprises includes structuring, fundraising,
tax advice and governance. She is particularly
well known for her work with non-profits on
their commercial and fundraising projects,
whether domestic or international. She also
advises businesses and individuals working
with charities on their CSR or philanthropic
initiatives.
She is a Board member of the European Social
Enterprise Law Association, a co-founder and
Board member of the Swiss Impact Enterprise
Association and a member of the Legal Committee of Sustainable Finance Geneva.
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SESSION 1
13:30–14:30
GOOD PRACTICE AND LESSONS LEARNED

During this Workshop, Franziska Schaefermeyer will give an overview on how she
built up an internal impact investing strategy within a corporate Venture Capitalist.
Additionally, she will share insights about what worked well and what did not work
out. Last, she also can give recommendation about building up an impact investing
strategy. The aim should be an open workshop. Feel free to ask a lot of questions.

FRANZISKA SCHAEFERMEYER
INVESTMENT MANAGER, TENGELMANN VENTURES
AND TENGELMANN SOCIAL VENTURES
Franziska Schaefermeyer has been an investment manager with Tengelmann Ventures
since 2012. She also co-manages the Impact
Investing programme of Tengelmann Social
Ventures. Prior to that she had worked in sales
and marketing with Materna of Bertelsmann
and initiated a business plan competition.
Franziska studied Business at the universities of Göttingen and San Sebastián and
also holds an MBA from the Berlin School of
Economics and Law.

WORKSHOPS

BEST PRACTICE FROM A CORPORATE VC
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SESSION 2
14:45–15:45
GOOD PRACTICE AND LESSONS LEARNED

NAVIGATING UNCHARTED WATERS —
BUILDING BARCLAYS IMPACT INVESTING
BUSINESS
Where do you want to go in the exciting, but still emerging, impact investing field?
Join us to hear about Barclays experience and to consider how you, and your firm,
want to navigate these uncharted waters.
Barclays has committed to make it possible for its clients to confidently incorporate impact into their investment process. Having embarked on the journey to build
this new business, we will share some reflections and insights from the last year.
After this, we will collectively map out the field; then spend time for you to consider
and discuss the journey you want to undertake.

DAMIAN PAYIATAKIS
HEAD OF IMPACT INVESTING, BARCLAYS
Damian Payiatakis is building an impact
investing business for Barclays to enable
clients to protect and grow their assets while
also making a contribution to our world.
Through this new business line, Barclays will
work with clients to invest either via specific
impact investments from across the liquidity
and impact spectrum; or by constructing
their portfolio for impact and financial return.
Previously Damian held other strategic transformation roles, and spent over ten years
in various boutique strategy & change consultancies. He holds two Masters degrees,
in International Economics & Finance from
Brandeis University and Organisational &
Social Psychology from the LSE.
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SESSION 3
16:00–17:00
GOOD PRACTICE AND LESSONS LEARNED

In 2016, Swisscom has started an intrapreneurship program that enables all
employees to work on their ideas in a startup like fashion. In this session, I will
introduce this approach and discuss the following questions:
– Why and how does Swisscom support intrapreneurs?
– What are the ideas/topics that employees want to address?
– What does the program mean from the employee’s perspective?
– How do we evaluate the results from the first six months and what will we do
differently moving forward?
– How can an intrapreneurship program drive an innovation mindset in a corporate?

PENNY SCHIFFER
HEAD OF STARTUP INITIATIVES, SWISSCOM
Penny Schiffer joined Swisscom in 2008 and
is responsible for Swisscom’s startup engagement and Pirates Hub co-working space. With
her team, she scouts startup technology for
Swisscom’s core business and growth areas,
e.g. advertisement tech, cloud services or AI.
She has been working for over seven years
as an advisor and mentor to tech start-ups
and sits on various juries, such as Venture
Kick, ESA BIC Incubator and CTI Invest. Penny
Schiffer has been to Silicon Valley as a trend
scout several times in order to source innovations for Swisscom. Penny is passionate about
helping high tech start-ups thrive.

WORKSHOPS

INTRAPRENEURSHIP AS DRIVING FORCE
FOR CORPORATE INNOVATION

PANEL

seif Congress 2017 – Panel

19

17:15

As the examples presented at the seif Congress show, impact investments are
made in a diverse range of sectors using various financial instruments, and thus
reflecting the wide variety of different actors in the growing impact investing
sector. In the panel, the participants will focus on Switzerland and discuss the
following topics:
– Current stage of Impact investing in
Switzerland & the involved actors
– Chances and hurdles for a growing impact investing field in Switzerland
– Where is Switzerland in 5 years

Moderator:

JÜRGEN SOLMS
HEAD PRIVATE EQUITY & MANAGING DIRECTOR,
BONAFIDE
Most recently Jürgen Solms joined Bonafide,
a sector specialist dedicated to the entire
value chain of fish and seafood resources
globally. He heads the private equity department and the investment vehicle Deep Blue
Ventures. Previously, he co-founded a landbased aquaculture in Denmark and a socioenvironmental venture firm. 2003–2014 he
was active on the buy-side of a large asset
manager in Switzerland, New York and
London. 2001–2003, he was operative for a
Federal agency. 1990–2001 he learned
banking and finance at a Swiss bank. He
holds a degree from Zurich University of
Applied Sciences and is a Chartered
Alternative Investment Analyst.

PANEL

WHAT IS NEXT FOR THE SWISS
IMPACT INVESTING FIELD?
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Panelists:

SABINE DÖBELI
CEO, SWISS SUSTAINABLE FINANCE
Sabine Döbeli is the CEO of Swiss Sustainable
Finance, an association that was founded in
2014 with the objective of promoting sustainability in Swiss finance. Previously, she was
Head of Corporate Sustainability Management at Vontobel. At Zürcher Kantonalbank
she built up the sustainability research unit
within the financial analysis department and
was involved in the launch of various sustainable investment products. Sabine holds
a Masters in Environmental Sciences from
the Swiss Federal Institute of Technology
(ETH) Zurich and a post-graduate degree in
business administration from the University
of Basel.

PHILIPP COTTIER
HEAD EQUITY INVESTMENTS & MEMBER OF
THE EXECUTIVE MANAGEMENT,
RESPONSABILITY INVESTMENTS AG
Dr. Philipp Cottier is the Head Equity Investments and a Member of the Executive Management at responsAbility Investments AG,
a leading global asset manager specialising
in development investments in emerging
markets. With a successful 20+ year track
record in fields of private equity, impact
investments and hedge funds, Dr. Cottier
has set out to scale responsAbility’s private
equity business upon joining in 2016. He is
an active investor and sits on the board of
a number of organisations. Dr. Cottier has a
particular interest in social impact investing
and is an avid supporter of social causes
such as girl empowerment.

FABIO SEGURA
HEAD OF INTERNATIONAL PROGRAMS,
JACOBS FOUNDATION
Fabio Segura is Head of International Programs at Jacobs Foundation, where he is
responsible for the strategic, financial, and
operative direction of international programs
in 7 countries. Previously he served as Senior
Investment Manager at LGT Venture Philanthropy, where he was responsible to establish
and grow the organization’s investments and
operations in Latin America and the Caribbean from 2008 to 2015. From 2004 to 2007, he
served as a Project Manager for the Center for
Sustainability at the Swiss Federal Institute
of Technology (ETH Zurich). Prior to his work
in sustainability, Fabio served as a peace and
development worker in Colombia.
He is an alumnus of the Harvard Kennedy
School’s Executive Education Programs on
Strategic Management and Financial
Stewardship of Non Profit Organizations.
He further holds a professional degree in
Government and International Relations
from the Externado de Colombia University.
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KOSTIS TSELENIS
HEAD OF INVESTMENTS, QUADIA SA
Kostis is a senior investment manager with
over fifteen years experience in corporate
finance, venture capital/private equity investments, and fund management with among
others Lombard Odier and Bregal Energy. His
focus lies in allocating private and institutional wealth through customized investment
strategies into the sustainability and impact
investing areas as Head of Investments at
Quadia. With approx. USD 150m invested in
over 25 companies, projects and funds, the
pioneer Geneva-based investment manager
centres on sustainability as a pillar of risk
management and economic valuation.

PANEL
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Speaksli is an innovative language learning platform combining brain
science with next-generation learning technologies like virtual reality
and chatbots with artificial intelligence. Speaksli hopes to promote
international understanding and obviate the development of social
conflicts by facilitating language proficiency and communication
across cultures.
Elizabeth Cummins (Founder & CEO)
www.speaksli.com, info@speaksli.com

reCIRCLE is a reusable container system for restaurants with
“on-the-go” food, which is redefining takeaway culture. reCIRCLE is
the first ever reusable scheme to be created for takeaways.

Jeannette Morath (Founder)
www.reCIRCLE.ch, info@recircle.ch

Through combination of heat pump, solar and battery storage,
Wegatech designs and installs customized energy systems making
their clients independent from energy providers.
The company is operating a “Green Energy Platform”, where customers
can configure their personal home energy solution online and receive
a fixed-price-offer within minutes.
Karl Dienst (CEO)
www.wegatech.de, karl.dienst@wegatech.de

Mosan—the sustainable sanitation solution for challenging environments in developing countries. Poor sanitation leads to environmental
contamination, disease spreading and social issues. Mosan offers
ecological sanitation systems including a mobile dry-toilet to provide
people with dignity, safety and hygiene. Sanitation becomes aspirational, feasible and accessible.
Mona Mijthab (Founder & CEO)
www.mosan.ch, info@mosan.ch

MARKETPLACE

Out with litter: this is better. And food tastes so much better out of
a reBOX!
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insolight

Insolight is building solar panels with double the efficiency, to make
solar energy more affordable. Our patent-pending technology, based
on optics, was recently validated by a third party at 36.4% efficiency.
We are preparing our first pilot sites and looking for partners for
licensing.
Laurent Coulot (CEO & Co-founder)
www.insolight.ch, laurent.coulot@insolight.ch

Rethink-resource is a B2B marketplace for industrial waste.
Our customers can trade their waste, byproducts and side-stream
materials and thus improve their current and discover new and
profitable reuse and waste recycling opportunities.

MARKETPLACE

Linda Grieder (Founder & CEO)
www.rethink-resource.com, linda@rethink-resource.com

Share what you purchase directly with a person in a developing
country. Micro-Sharing is the easiest and most tangible way to do
good. This new concept has the power to alleviate poverty around
the world while being a very efficient marketing tool.
Marco Righetti (Co-Founder) & Paolo Del Ponte (Co-Founder)
www.project-aqua.ch, welcome@project-aqua.ch

myAbility creates an accessible society through economic co-operations with the business community. Approximately 15% of the population in Europe have some kind of disability. The potential of this huge
target group is largely ignored. myAbility enables social participation
through generating accessible products, services and jobs for people
with disabilities. After a successful pilot in Austria, myAbility is looking
to expand its sustainable business model to Germany and Switzerland.
Mag. Wolfgang Kowatsch (Co-founding partner)
www.disability-performance.com
wolfgang.kowatsch@disability-performance.com
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CAROLINE MASON
CHIEF EXECUTIVE,
ESMÉE FAIRBAIRN
FOUNDATION

IMPACT
INVESTING
IN THE UK

INTERVIEWS

What are important steps
in the Impact Investing
journey of Esmee Fairbairn?
Esmee Fairbairn began its journey into impact
investing in 2005 when a grantee asked us for
a loan rather than a grant. It led us to invest
in the charity but also to begin to invest in the
infrastructure that would help provide the
right kind of loan financing for other charities.
It led us to be one of the first investors into
Charity Bank, the first social bank in the UK
and in CAF Venturesome, the first venture
philanthropy fund in the UK. Twelve years
later we have made 117 investments totalling
£44.5m, have a recycling rate of 37.5%, a gross
IRR of 2.8% and a net IRR of 2%. In the meantime, CAF Venturesome has made 500 loans
and Charity Bank has lent £160m into social
change organisations. We have learnt a few
key lessons over the years.
The key lesson is that mission focus and
alignment is a major success factor and that
a deep understanding of what makes a good,
impactful organisation is critical. We have this
at Esmee because we have a highly experienced grants team who are expert in their

field. The success of impact investing does not
lie in the structuring of the investment but in
the expertise in the issue that the investment
is there to solve. We have merged our grant
and social investment team and this is working very well.
Linked to this is the realisation that appetite
for risk is often directly correlated to the
amount of real change that can be achieved.
We have often invested in new and unproved
models and interventions with astonishing
results. But we have also lost the entirety of
our investment capital in 6 months! Finally,
grants and social investment are complementary tool, which when used creatively, can
be transformational.

Can you give us some
examples of successful
complex multi-stakeholder
financial constructs?
The restructure of Charity Bank’s core equity
in order to allow it take on new investors and
grow was difficult. Charity Bank is a regulated
savings and lending bank and was under intense regulatory scrutiny from the UK Financial Conducts Authority at the time. We also
were part of the creation of the Arts Impact
Fund, which brings together public money
(Arts Council), mezzanine philanthropic
finance (Nesta and Esmee) and a mainstream
bank (BAML) in a senior position. The aim
of the fund is to test the appetite for impact
investment in the Arts. It has committed £3m
in its first year and over 100 organisations
have expressed an interest in funding. The
investment committee has representatives
from each of the investors, two independent
members and an independent chair and it
is working well. However, the reason for this
is because of the time spent understanding
each other’s appetite for risk and return and
for ensuring there was complete alignment
on purpose and mission. Finally, we have used
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What are the most important
challenges in the coming years
as you assume it for UK?
Impact investment is sometimes regarded as
a silver bullet that will replace government
funding and will underwrite statutory and/
or private sector costs and risks through
outcomes based contracts. The assumption
is also made that philanthropic capital will
be used to do this. It is far from clear whether
this is a good use of philanthropic capital
or whether, in itself, it the best way in which
to make genuine change happen. In the UK,
the fragmentation of public service delivery
and the devolution of commissioning makes
systemic change very difficult. Even when
there are interventions and innovations that
are shown to work, there no longer exists a
machinery of state to roll them out nationally.
However, we see extraordinary innovation and
ingenuity in areas such as community renewable energy, sustainable food, community
ownership of shops, of social enterprise activity and of highly impactful collaborations that
sit under the radar of most of the existing discourse that surrounds impact investment. It
is here that we see the real shoots of change
happening, where the people on the ground
are using impact investing to determine their
own future and our strategy is to make sure
that we keep supporting them in doing so.

DR. MARTIN
VOGELSANG
GERMANY COUNTRY
REPRESENTATIVE, EVPA

A LOOK AT
THE DACH
REGION
What are important findings of
EVPA’s latest Industry Survey
on Venture Philanthropy and
Social Investing in Europe?
In our bi-annual survey we explore how
investments continue to be made across different geographies, sectors, beneficiaries. For
2016, the European Venture Philanthropy (VP)
and Social Investment (SI) sector is reporting
an overall market growth, stabilising budgets
and a good dealflow. We also see increased
co-investments among peers.
The 108 surveyed organisations invested an
average of € 7.8 million through VP/SI activities
in Fiscal Year (FY) 2015. Already during this period a number of smaller players (with budgets
under €2.5 million) have entered the sector.
€6.5 billion was invested by the respondents
in social organisations and projects since they
started their VP/SI operations. These investments went primarily to social enterprises
(37%) and non-profits (35%).

INTERVIEWS

repayable grants to underwrite the risk of
development for new financial products such
as the Real Lettings Fund. The grant is used
to carry out the research and development of
the financial product. If it succeeds, the grant
is repaid to be used for the next product and
we become a cornerstone investor. If it doesn’t
the grant is not repaid.
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Even if social return is still the main priority
for the surveyed European Venture Philanthropy Organizations (VPOs), 31% anticipates
capital repayment and 39% a profit in future.

Can you give us examples of
Corporate Social Investment?

INTERVIEWS

We see that corporations are becoming an
increasingly important source of finance for
VPOs. For example, Renault Groupe launched
MOBILIZ, a programme of social entrepreneurship to help remove the mobility obstacles preventing low-income jobseekers from
accessing employment. Danone set up a €70
million “Communities” mutual fund to fight
poverty and provide access to safe drinking
water. The La Varappe Group teamed up with
PhiTrust and Schneider Electric’s Venturing
Fund, which resulted in placing 600 unemployed people into permanent positions. In
the UK, Centrica set up Ignite, a £10 million
impact investment fund focused on energy
solutions.
In line with this development we observe that
as the Venture Philanthropy model becomes
relevant and appealing, and as corporate social engagement strategies move towards an
investment focus, corporations and corporate
foundations have and are becoming EVPA
members and team.

What could stimulate
the Impact Investing field in
the DACH region?
In order to develop the (social) impact investing market in German-speaking countries,
various concerted actions need to be taken.
Intermediaries need to offer products of a
sufficient size, for example by bundling impact investments with social and responsible
investments (SRI), to bridge the lack of larger
impact investment targets. Grants, junior
tranches, or guarantees by philanthropic
investors should enable investments by
traditional investor types. For this to happen,
syndication is needed. It also takes a supportive regulatory framework and subsidies.
Up-front tax deductions and write-offs for
losses should be developed to foster the DACH
market. Finally, pay-for-success schemes
can create further incentives for new social
innovations and investments.
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SWISSCOM’S
‘KICKBOX’
INITIATIVE
What makes Swisscom
support intrapreneurs?
Within Swisscom, we have a lot of huge innovation projects, but there often is little space
for creative ideas of individual employees.
However, in many cases it would make sense
to just try things out with a small amount
of time and money. That’s what the Kickbox
initiative is here for: We want to support our
internal entrepreneurial spirit and empower
our innovation culture, true to the motto
“try fast, fail fast, learn fast”. Our employees
are motivated and creative, and we want to
uncover this potential.

What is Swisscom Kickbox
all about?
The concept of kickbox originated with Adobe:
They created an internal innovation platform
to allow employees to develop and test new,
personal ideas. Swisscom now presents a
program enabling Swisscom employees to put
their ideas into practice: Every employee with
a brilliant idea with potential to bring added
value to Swisscom can apply for a “kickbox”.
Inside the box there’s a starting credit of up
to 1,000 Swiss Francs, a time voucher of up
to 20% of work time, and guidelines explaining the process of idea validation and tips of
internal and external innovation experts. After
two months, a jury evaluates their prototypes.
The ones with great potential for Swisscom
will get the chance to do a Proof of concept,
for which they’ll receive a blue box with a
credit of up to 10,000 Swiss Francs. The third
and last step is the golden kickbox which
provides the budget to scale the idea in one of
Swisscom´s growth areas.

Why focus on impact?
The traditional innovation structures are
highly top-down driven.
Swisscom Kickbox challenges this structure
and turns it on its head, into a bottom-up
environment. Because every single Swisscom employee gets access to the tools and
resources they need to have an impact, the
perceived impact of the individual in this huge
organization of 18,000 employees is much
bigger. Empowering the individual leads to
impressive outcome.

INTERVIEWS

PENNY SCHIFFER
HEAD OF STARTUP
INITIATIVES, SWISSCOM
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Even though we have no specific focus on
social impact projects, we have had some
projects in that field. One example is Resilio—
a project matching platform for former entrepreneurs and seniors. Startups, organizations
and corporates can recruit these former
entrepreneurs for internships and temporary
projects. The seniors collect so-called
“entrepreneurial points” for every project they
finish. These points can then be swapped
for rewards, e.g. participating in workshops,
seminars, events etc.

INTERVIEWS

What have we learned so far?
The kickbox program itself was developed in a
very iterative and experimental way. Just like
in a startup we are constantly trying and failing, and learning from the failures. One such
learning is that while some people need a lot
of space and freedom to be creative, others
require clear guidelines and structures. That’s
why our current process supports both approaches: you can either follow the innovation
process—or find your own way to success.
A second learning deals with an employee’s
external context of: While some people work
in a very flexible environment, which allows
them to define their own tasks to a certain
extent, others work in a very strictly externally controlled environment: for example, call
center agents. Together with the Human Resources department we defined a time voucher for the latter to take people out of their
environment for a certain time. These are just
two examples how we adjust and improve the
program based on what we’ve learned.

JESSICA GROUND
GLOBAL HEAD OF
STEWARDSHIP,
SCHROEDERS

IMPACT
INVESTING AT
SCHRODERS
Based on your experiences,
what has to be taken into
consideration in an impact
investing deal?
The term of “impacting investing” is relatively
new and is used to describe a range of
investment styles, asset classes, sectors and
geographies. As such, the market has not yet
been accurately quantified.
Much of the excitement generated in this
space has been around social enterprises
and not for profit companies with a measurable social impact. From talking to a number
of players operating in this space we have
identified a number of considerations that
point to a gap between hype and execution.
Sourcing deals can be difficult and take
time and many in the industry say finding
appropriate projects is far more difficult than
finding committed money. This is not made
any easier by the fact that these projects are
inherently pretty small and hard to scale. In
part, this seems to reflect the fact that many
projects are in relatively niche areas—public
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What is the potential and
where are the hurdles
regarding the future development of impact investing?
While we believe that impact investment will
continue to grow, and create some exciting
opportunities, it is only ever likely to make
up a small proportion of portfolios. This
leaves investors who want to have an impact
with their entire investment portfolio, with a
challenge.
As the role of public markets has grown, giving investors direct influence and exposure
to large companies, it is natural that social
and environmental considerations have
become more important to investors. Global
Stock Markets account for approximately a
quarter of financial assets. Adding the value
of corporate debt brings the total value of
securities issued by private companies to
around one-third of that total, roughly similar
to the annual output of the world economy.

Listed companies have a huge role to play
in creating a more sustainable world, in how
they treat their employees, their customers,
and consume natural capital. We have a long
track record at Schroder of engaging with the
companies that we invest in on Environmental, Social and Governance issues, seeking
to improve their performance in these areas.
In 2015 we conducted almost 500 of these
across 33 geographies.
In our experience companies rarely operate in
a black and while manner, we want to encourage them towards improvement and transparency. Evidence shows that this can provide
performance benefits too. A recent study by
MSCI (Can ESG add alpha? An analysis of ESG
Tilt and Momentum Strategies—Zoltan Nagy,
Altaf Kassam, Linda-Eling Lee (June 2015))
showed that strategies that looked to invest
in those companies who are improving their
ESG scores had an added value of 2.2% p.a.
respectively, an even larger degree of outperformance than just having a tilt towards
those companies with already existing strong
score.

What are the concepts
of impact investing
at Schroders?
At Schroders we have been working on client
solutions through active fund management,
combined with a focused engagement
programme leading to a quantification of
outcomes and impacts for our clients. While
one size of solution can never fit all needs,
we have the tool kit to develop solutions that
help measure and track the performances
of individual products or for individual investors, reflecting their focus or priorities.

INTERVIEWS

agencies are more likely to establish their
own efforts in more mainstream area. Finally
the quantification and tracking of the impact,
while laudable places a significant cost and
reporting burden on relatively small organisations with modest capital budgets over
which to spread costs.
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An example of our ability would be a mandate
that was concerned with tracking change
and delivering outcomes. The beneficiaries
are looking to measure “more than financial
returns.” They have set a number of targets
around diversity, business ethics, supply
chain, and climate change that are demanding. They expect that portfolio will achieve
substantial improvement through a focused
engagement programme over time. Once
again we have built a unique system that
track progress and reports regularly on these
targets using public auditable data.

INTERVIEWS

We also believe that successful engagement
will lead to improved investment returns.
A recent study investigating this approach
demonstrated that engagement resulted in
+2.3% return on average after the year of engagement. And when those engagements led
to successful outcomes, the returns +7.1%
on average in the year after the initial engagement (Active Ownership—Elroy Dimson,
Ouzhan Karaka b, Xi Li (August 2015)).
We have been developing these solutions over
the past three years. As we learn and improve
our methodology we expand these types of
approaches and expect them to become more
mainstream. We expect this type of active engaged investment to deliver positive impact in
both in terms of performance and outcomes,
across a substantial part of investors’ portfolios, and have a wider impact on the world
as well.

FRANZISKA
SCHAEFERMEYER
INVESTMENT
MANAGER, TENGELMANN VENTURES AND
TENGELMANN SOCIAL
VENTURES

LEARNING
ABOUT IMPACT
INVESTING
STRATEGIES
What is important when
you plan an internal impact
investing strategy?
First of all you have to find out what you want
or what the CEO wants. Where does his “social
heart” fit into? Is it inclusion, handicapped
people, poor living conditions? In what region
does the CEO want to invest? More in developed or in undeveloped countries? How much
money do you have in order to invest? What
is your expectation of the return? All those
questions need to be answered internally in
order to set up an impact investing strategy.
Of course it is necessary to clarify it internally
if you want to raise a fund or if you invest from
the balance sheet. It is important to involve
the legal and tax department. It is very helpful
if you talk to experts within this scene and
ask for feedback, recommendations and help.
Then it is important to answer the question
where I get the dealflow from and if you want
to do equity or debt investments or both. Make
sure that you have the legal experience for that
closing the deals. There are some laws companies, which are specialized in Impact Investing.
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The Impact Investing space is quite new in
Germany. It is more established in the US, UK
and Nordics. What still does not work in Germany is the acceptance of Impact Investing—
that it is a real business if you do this and that
you can earn money out of this. In Germany
there is a huge lack of the knowledge “what
does exactly impact investing mean”. What
still works is the network. The people who are
in this field are very collaborative and helpful
in terms of Dealflow and given their experience. Sadly we do not have a great show
case in Germany that Impact Investing can be
successful. A model like TOMS Shoes is missing in Germany. There are great companies
coming up but until now we do not have a big
exit of a social business. Still investing very
early stage (what we do) emphasize that the
fail rate is very high (I would estimate 80%).
An Impact Investor who invests early stage
need to be aware of this failure rate.

Which future trends do
you see coming?
I see the following trends coming: online education, mobile solutions for refugees, health
digitalization and Agrar digitalization.

SABINE DÖBELI
CEO, SWISS
SUSTAINABLE FINANCE

IMPACT
INVESTING IN
SWITZERLAND
Where is Switzerland standing
in regard to impact investing,
in the developing world as well
as in the developed regions?
Switzerland has a leading role in the field of
investments for development, a term referring
to investments which involve a clear intention
to improve the social, environmental and/
or economic situation within developing and
emerging countries while aiming for a market
return. According to a study by Swiss Sustainable Finance, Switzerland manages close to
a third of global investment products in this
segment and therewith is the largest player
in this field. This can be partially attributed
to the role that Switzerland played in the
development of the microfinance market with
three large Swiss institutions leading the way
and developing diversified products. Impact
investing in developed countries is yet less
prominent in Switzerland, mainly based of
the fact that the Swiss public sector manages
to provide solid social services and therefore
there is less need for private investments in
this field.

INTERVIEWS

Based on your experiences,
what worked out and what
failed?
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Which role play the different
actors, e.g. the financial
institutions, the corporate
and the public sector entity?
The main players in this segment are specialised asset managers which built up
encompassing know-how in evaluating and
structuring investment opportunities with
a social benefit in developing countries. It is
often their role to attract necessary funds
from the public and private sector to channel
investments through their products along
value chains to improve the social, environmental and/or economic situation of investee
areas. With SIFEM the Swiss government has
established its own vehicle for investments
for development to complement its activities
in development cooperation. Public private
partnerships are of growing importance in
investments for development. The public
sector acted as seed investor for some of the
private investment funds but it also offers
technical assistance and contacts to foster
such investments. As for corporates, some
of them have charity programs in place that
also use investments to support development. In addition, corporates must also be
fully aware of their activities on the ground
to make sure their activities are positively
impacting areas in which they operate. This
is, in particular, something that impact investors will take notice of.

What are the challenges to
position Switzerland as one
of the leading countries in
impact investing?
I would say Switzerland already has a leading
role in this field. If more of the many foundations based in Switzerland would discover
impact investing as a tactic to leverage the
effect of their charitable activities this could
further strengthen its position. In the latest

Swiss foundation code, sustainable investing
and impact investing are specifically named
as a way to align a foundation’s purpose with
its investments and to increase the impact of
a foundation. I expect that such approaches
will gain importance for foundations as they
offer an ideal combination of investment and
impact.
Furthermore, banks could increase cooperation with existing specialists and create
impact investing offerings for their private
clients. Some players already have such
services in place but we see room for further
products and services in this field.
Of course we also have to keep in mind that
in general defining and standardizing how
specific impacts are measured pose some
challenges to further fostering this market.
Public and private investors alike need to be
able to compare both the financial as well
as the social/environmental/economic impact of their investments as a basis for their
investment decision. Developing fair and easy
performance indicators is therefore key for
further growth.
Last but not least, talking about existing
strengths also helps to promote Switzerland
as a leading centre for sustainable investment
in general and impact investing specifically.
Swiss Sustainable Finance laid a foundation
by illustrating Swiss capacities in its “Swiss
Investments for a Better World report” published in spring last year. Furthermore, we
were a member of the official Swiss delegation at the first UN conference on Sustainable Development Goals (SDGs) in July last
year and presented a private sector view on
the Swiss strategy for the SDGs. This was
an excellent opportunity to promote Swiss
capacities to an international audience. I am
sure there will be further chances to highlight
Swiss strengths at other similar occasions.

ABOUT SEIF
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IMPACT & FINANCE

IMPACT MEASUREMENT

Impact Investors Circle
The Impact Investors Circle (IIC) main objective is to bridge social entrepreneurs’ funding gap by facilitating their interaction with
impact investors. Social entrepreneurs invited
to our IIC program have exclusive access to a
network of experienced impact investors and
are regularly invited to pitch before the group,
increasing their chances of investment.

Social Impact Measurement
seif offers consultancy services and tailored
training sessions for social entrepreneurs,
NGOs, corporations, foundations and companies on impact measurement assessing
how the work of the organisation shapes the
communities around them for the better, and
how this impact fits with their overall aim and
vision.

Community Program for Impact Angels
There is a growing interest from angel investors to get in touch and understand the
Impact Investing field. This 1-year program
in a closed group focuses on the main issues
impact angels have when it comes to impact
investing. seif offers a series of workshops
and pitching events which are covering all
phases of an impact investment process,
beginning with the impact investing strategy,
explaining the impact measurement, discussing the valuation of an impact business
or talking about different exit options. This
program can also be customized to financial
institutions for the wealth departments or
HNWI/UHNWI individuals.

ABOUT SEIF

SOCIAL ENTERPRISES & CORPORATES
Mentoring and tailored programs
Our mentoring corporate programs match
social entrepreneurs and senior-managers
based on their needs and skills, respectively,
to work together for a period of time on an
element of their business of interest for the
social entrepreneur. The tailored programs, on
the other hand, are designed in collaboration
with corporates’ HR departments and look to
develop a particular set of skills and capabilities among both corporate employees and
social entrepreneurs.

SEMINARS
Business Creation for Social
Entrepreneurship
The five-day seminar is aimed at people who
have an innovative social business idea and
would like to know more about some of the
most important aspects of founding a social
enterprise and its development in the initial
phase, including business modelling, marketing & communication, and financial strategy
and resources.
Business Growth for Social Entrepreneurship
This seminar provides those who have successfully founded a social enterprise the
essential knowhow and tools to take the next
step in the development of their business. The
course deals with themes that are important
for the growth phase of a social enterprise,
such as social impact measurement, social
impact investment, scaling models, and
finance planning.

SEIF AWARDS
Application is open from March 1st –
May 31st 2017.
For more information on our programs and
services go to www.seif.org
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ABOUT
Social Entrepreneurship Impact & Finance (seif) supports and promotes individuals or teams seeking to apply innovative business ideas
to respond to current social and/or environmental problems, otherwise known as “social enterprises”. We do so by offering companies
programs, consulting, training and general support according to their
needs and stage of development.
To contribute to the professionalism of the social entrepreneurship
community and build up the capacity of the social enterprises, seif
also act as a bridge between stakeholders by connecting actors from
the financial sector, corporate world, universities, foundations and
others to create the highest social impact possible.
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