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> Welcome and introduction

> Overview of impact reporting norms 

> Practitioners’ perspective

> Q&A 

> Diving into specific challenges

> Next steps and conclusion
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Introduction
• Impact Europe series of member-only gatherings on IMM

✓ Impact reporting norms in partnership with Impact Frontiers in February

✓ Intentionality and impact management in practice in April

✓ IMM and system change in September

• Impact reporting norms should reflect a balance between what LPs need to make 
informed decisions and what GPs can collect to manage impact without overburdening 
investees → it should NOT be a compliance exercise

• Impact Frontiers workshop designed to co-develop this balanced reporting norms →
opportunity for Impact Europe community to contribute to these norms, which will be the 
basis for future standards
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Overview of
Impact Frontiers

Impact Frontiers is a learning and market-building collaboration for investors 

seeking to manage their social and environmental impacts and incorporate 

impact into investment decision-making.

We provide resources, space for community discussions, and a cohort model 

that supports learning by doing.

TWO PROGRAMS:

Field Building Cohorts

• Impact performance reporting

• Investor contribution

• Impact portfolio construction



Project Goals

Impact Frontiers is facilitating a consensus-building initiative to establish Norms for investors in private markets about the 

content, structure, and format of impact performance reports.

Our goals are:  

1. To make impact performance reporting simultaneously less onerous for report preparers and more useful for report 

users.

2. To facilitate the flow of impact information within and across investment organizations so that it can inform decisions 

about investment and engagement.

3. To create open-access, non-proprietary criteria against which independent reviewers may assure, evaluate, or verify 

impact performance reports, enhancing appropriate consistency across independent reviewers.

4. To offer a market-tested prototype for future impact performance disclosure standards by voluntary standard-setters 

and national regulators.



• Shared expectation, typical 

practice

• Fills a gap in the landscape: 

impact disclosure standards 

for investors in private 

markets 

• May be implemented in whole 

or in part, and at any pace, at 

the discretion of the report 

preparer. 

IMPACT PERFORMANCE

• Results, not practices

• Expectations of the depth of 

implementation, along with 

the length of the report, 

should be commensurate 

with fund size, to avoid 

disadvantaging smaller 

and/or emerging fund 

managers. 

APPROACHNORMS

Overview: Impact Performance Reporting Norms

• Balance of standardization and 

flexibility

• Standardization of generally-

expected content, structure, 

and format

• Ample scope for customization 

bounded by principles: IASB 

Characteristics of Useful 

Information



October 2023

Published public consultation draft

Q4 2023
Public consultation

Q2 2024
Publish Norms

Initiate Pilot Program

IPA Process and Public Consultation Timeline

Q1 2024
Synthesize feedback and 

do another major 

revision; additional 

global in-person 

convenings

Q3 2023

IF revised first draft in light of 

feedback received

July 2023

Completed pre-consultation draft, 

solicited feedback via partner 

review and in-person convenings 

(NYC and Tokyo)



To Whom and Why: Primary Users and Objectives

• The primary users of an entity’s impact performance report are assumed to be its providers of 
capital (i.e., asset owners and allocators). 

• The objective of the primary users is assumed to be to understand the impacts of the entity and 
investee enterprises on the well-being of end-stakeholders and the natural environment, so 
that the primary users can make investment and engagement decisions that are informed by 
the experiences and interests of end-stakeholders and the natural environment. 

• Reported privately from GPs to capital providers (or publicly if desired).



What to Report: Proposed Content and Structure

3. Impact Performance

1. Entity Overview & Impact Thesis

2. Impact Management Process

6. Independent Review (Optional)

4. Governance (Optional)

5. Case Study (Optional)



How to Report: Characteristics of Useful Information* 

Comparability

Relevance

Verifiability

Understandability

Faithful Representation 
(completeness, neutrality, accuracy)

Timeliness

*Modeled on the Conceptual Framework for Financial Reporting published by the International Accounting Standards Board. 

Fundamental Characteristics

Enhancing Characteristics



Discussion Topic 1: Content and Structure

1. Entity Overview and 
Impact Thesis

• Reporting entity’s purpose, vision, and impact thesis
• Stakeholder and materiality analysis

2. Impact Management 
Framework, Process, 

and Systems

• How impact influences decision-making throughout the 
investment process

• Frameworks or tools

3. Impact Performance
• Performance results relative to targets and thresholds
• Positive and negative / unintended impacts

4. Governance
(Optional)

• How impact is reflected in the governance of the fund

5. Case Study
(Optional)

• Labeled as exemplary-positive, exemplary-negative, 
disconfirming (e.g., of a theory of change), or typical

6. Independent Review
(Optional)

• Conclusion of independent reviewers

We will do a deep dive 
in the next segment!

Discussion:

1. Do these six sections 
make sense? 

2. What about the overall 
approach do you like? 
What do you dislike?
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Practitioners’ Perspective

Ana Tod Van Bilsen
Impact Manager, 

Big Society Capital



EVPA becomes Impact Europe, the Investing for Impact Network

Q&A

Mike McCreless
Executive Director, 
Impact Frontiers
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Big Society Capital
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Deep Dive ‘Performance Section’

Nao Sudo
Director, 

Impact Frontiers

> Impact performance

> Portfolio aggregation

> Unintended and negative impacts



Content of “3. Impact Performance”

• 3.1 Impact Performance: lists information pertaining to material outcomes and impacts that preparers are 
recommended to include.

• 3.2 Unintended and/ or negative impacts: asks preparers to describe unintended and/or negative impacts 
that occurred in the reporting year, including both unintended negative impacts of investee companies 
and/or the reporting entity itself, along with actions taken to remedy the impact and/or avoid similar 
impacts in the future.

• 3.3 Management Commentary: asks preparers to provide an overall assessment of impact performance 
during the period along with supporting rationale. This is also an opportunity to share learnings that have 
emerged about impact during the period, and to explain areas where performance is off track as well as a 
plan for improvement. 



• A standardized template or customizable?
• Methods of impact measurement, analysis, and reporting are diverse enough that no standardized reporting 

template will be suitable for all.
• Considerable consensus exists as to the nature of information to be provided, and what users should expect.

• Qualitative or quantitative?
• A combination of qualitative and quantitative information is recommended.

• “Disclose-or-explain” basis
• Preparers have discretion about the formatting and organization of the Impact Performance section, as well as 

the metrics, analytical methods, targets, and thresholds used.
• Preparers should describe the approach they are taking, along with their rationale.

• Individual investment basis or portfolio basis?
• Encouraged to report on every investee or asset individually if possible.
• For larger funds, they  may need to aggregate or synthesize results across the portfolio.

Discussion Topic 2
Approaches to reporting impact performance

Discussion: Do these approaches make sense?
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For the following topics, we will use an online whiteboard to invite feedback 

Discussion Topic 3
• What to include 

in “3.1 Impact performance”

Discussion Topic 4
• Synthesizing Data Across the 

Portfolio

Discussion Topic 5
• “3.2 Unintended and/or 

Negative impacts”

Please access URL (in chat) on your desktops

• Click and drag post-its and dots to address your comments and 
insights! We value ANY feedback. Even one dot (love, like, or 
dislike)  helps! 

Online whiteboard

Scroll down 
to zoom in

Scroll up to 
zoom out

Right click and drag 
to move around

Click in top right toolbar to hide 
other cursors 



Miro 
Board: 3.1

Discussion Topic 3: What to include in “3.1 Impact performance”



Discussion Topic 4: Synthesizing Data Across the Portfolio



Discussion Topic 5: “3.2 Unintended and/or Negative Impacts”
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Next Steps

Mike McCreless
Executive Director, 
Impact Frontiers



Ideas for Implementation

Other Ideas?

Please e-mail your thoughts to 

info@impactfrontier.org or participate in the 

Impact Performance Reporting Discussion Board: 

https://impactfrontiers.org/work/impact-

performance-reporting/

Transition Period
• Would span three years from when the report 

preparer decided to align with the draft 
Reporting Norms

• During the transition period, report preparers 
would strive to follow the Norms to the best 
of their ability

• Report users would agree to review the 
resulting reports with a forgiving eye

• Also an opportunity to share the report with 
other stakeholders such as investees and local 
communities 

Pilot Program

• Asset managers, asset owners and 

allocators, and independent reviewers 

would individually and collectively pilot 

the Norms, share learnings, and 

provide feedback to further improve 

the Norms 

• Participants would have a shared goal 

of publishing their first Norms-aligned 

impact performance reports in 2025 

• Participants would receive capacity-

building support and facilitated 

interactions with peers. Online Zoom 

“office hours” could be held to offer 

support to early adopters, share early 

learnings, and address questions and 

challenges that have arisen 

mailto:info@impactfrontier.org
https://impactfrontiers.org/work/impact-performance-reporting/
https://impactfrontiers.org/work/impact-performance-reporting/
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Impact Management: The Next Level

> 10-Week Advanced Peer-learning Program on Impact 
Measurement and Management

> Gain actionable insights and the tools to measure and 
manage your social impact!

> Ramp up your journey to positive change for people and 
planet, with an empowering, fresh and comprehensive 
learning experience

> Build a peer network for ongoing support and collaboration

Apply until 1 March
Course start: 13 March

Scan me!
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Members-only online offer
Our new annual subscription model for members offers full access to three specialised 
courses:

> 06 Mar 2024: Tailoring Financial and Non-Financial Support

> 22 May 2024: Additionality & Investor Contribution in Practice 

> 16 Oct 2024: Impact Measurement and Management: 
Fundamentals 

> Extra course for corporate members, 04 Sep 2024: Strategic 
Alignment: Impact and Business Synergies Scan me!



Mark your calendars!
A mix of monthly online and offline occasions to meet, learn and exchange with your peers.



EVPA becomes Impact Europe, the Investing for Impact Network

Share your feedback

Please answer our evaluation form:  
https://jcp9b372z5l.typeform.com/to/DJEgdT9K 

https://jcp9b372z5l.typeform.com/to/DJEgdT9K




Views and opinions expressed are those of the author(s) 
only and do not necessarily reflect those of the 

European Union or any other supporting organisation. 
They cannot be held responsible for them.



Impact Europe (formerly EVPA) is the investing for impact network. 
We gather 350 capital providers (impact funds, foundations, corporate social 
investors, banks, public funders) to increase prosperity and social progress 
for all, fix inequalities and injustices and preserve the planet. Together, we
rally people, capital and knowledge to accelerate, scale and safeguard impact.

We are now Impact Europe –
the investing for impact network.

All capital providers have a crucial role to play in driving 
transformative change. Impact Europe offers strategies, 
insights and practical wisdom for wherever you are on 
the continuum of capital or your impact roadmap.
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