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DISCLOSURE STATEMENT 2023

The Impact Principles were launched in April 2019, to provide a framework to 

investors for the design and implementation of their impact management strategy, 

ensuring that impact considerations are integrated throughout the investment 

lifecycle. Trill Impact advisory is an independent impact investment advisory firm 

who signed the Impact Principles in February 2020. The Impact Principles have 

been embedded into Trill Impact’s strategies from inception. Trill Impact aims to 

create a measurable, positive impact and contribute to achieving the Sustainable 

Development Goals, while generating attractive financial returns. 

This Disclosure Statement affirms that Trill Impact has the policies and procedures 

in place to manage impact investments in accordance with the Impact Principles. 

This Disclosure Statement applies to two of Trill Impact’s three investment 

strategies: Impact Private Equity and Impact Ventures.

Trill Impact’s third strategy, Microfinance, is managed and monitored to ensure 

alignment with the Operating Principles for Impact Management by our partner, 

Developing World Markets (DWM) and advised by Trill Impact. 

Trill Impact’s covered assets under advisory management is EUR 1.2 billion 

(USD 1.3 billion), as of 28 February 2024. 

Trill Impact AB 28 February 2024
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This Disclosure Statement affirms that Trill Impact has the policies and 

procedures in place to manage impact investments in accordance with the 

Operating Principles for Impact Management (the “Impact Principles”). 
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PRINCIPLE

The Manager shall define strategic impact objectives for the portfolio or fund to 

achieve positive and measurable social or environmental effects, which are aligned 

with the Sustainable Development Goals (SDGs), or other widely accepted goals. The 

impact intent does not need to be shared by the investee. The Manager shall seek to 

ensure that the impact objectives and investment strategy are consistent; that there is 

a credible basis for achieving the impact objectives through the investment strategy; 

and that the scale and/or intensity of the intended portfolio impact is proportionate to 

the size of the investment portfolio.

DISCLOSURE STATEMENT

• Trill Impact aspires to make a lasting positive contribution to people, society and 

the planet.  ach investment must actively advance at least one of the   ’s 

seventeen Sustainable Development  oals  “SD s” .

• Each investment must contribute to an environmental and/or social objective and 

be bac ed by a credible ‘Impact Thesis’. The Impact Thesis specifies Trill Impact’s 

view on how each investment through its inputs, activities, and outputs over time 

contributes to reductions in SDG gaps, and in applicable cases, specifies its 

eligibility under the EU Taxonomy Regulation. 

• Simultaneously, each investment should follow good governance practices and do 

no significant harm (DNSH) to any other environmental or social objectives within 

the meaning of the Sustainable Finance Disclosure Regulation (SFDR).

Define strategic impact objective(s) consistent with the investment strategy

PRINCIPLE 1

• Trill Impact undertakes thematic and sector-level research in targeted markets to 

inform the investment strategy, and has standardized impact criteria drawing on 

industry standards, external market experts and academic sources, as well as 

commercial and financial criteria. 

• Trill Impact has developed a methodology for assessing the proportionality of 

impact to the overall portfolio size by drawing on the Impact  rontier’s     

framework to classify the impact of companies

• Trill Impact has developed firm, strategy and transaction-level theories of change 

lin ed to its overarching themes of ‘Sustainable  lanet, Healthy  eople, and 

 esilient Society’, including processes for compiling supporting research in the 

investment processes.
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PRINCIPLE

The Manager shall have a process to manage impact achievement on a portfolio 

basis. The objective of the process is to establish and monitor impact performance for 

the whole portfolio, while recognizing that impact may vary across individual 

investments in the portfolio. As part of the process, the Manager shall consider 

aligning staff incentive systems with the achievement of impact, as well as with 

financial performance.

DISCLOSURE STATEMENT

• Trill Impact’s policies and processes to manage impact are applied throughout 

the entire portfolio and all portfolio companies are expected to comply with Trill 

Impact’s Impact Investment and Ownership policy.

• Trill Impact has developed an impact framework (i.e., the IMPACT model) that 

facilitates the assessment of impact and environmental, social and corporate 

governance (ESG) aspects throughout the transaction lifecycle and effectively 

allows for management of impact and ESG aspects across the portfolio. 

• As part of the framework, a proprietary Impact Scorecard is used to gauge the 

estimated performance of each investment opportunity against the Impact 

 rontiers’  ive Dimensions of Impact – What (is the type of impact), Who 

(benefits), How Much (do they benefit), Contribution (of the company to this 

impact), and Risk (of the impact not materializing). 

Manage strategic impact on a portfolio basis

PRINCIPLE 2 (1/2)

• The Impact Scorecard is complemented with an ESG analysis based on 

regulatory, sector and geographic guidance. 

• Moreover, as part of the continuous efforts to explore, refine, and innovate 

the investment and portfolio management processes, Trill Impact has 

piloted an impact monetization analysis. This has enabled a better 

understanding of the aspects of the portfolio companies’ impact 

performance that lend themselves to a conversion to a monetized value for 

selected portfolio companies.

• Trill Impact’s assessment, conclusions, and recommendations are included 

in Trill Impact advisory’s Investment  dvisory  ommittee materials, 

discussion, and recommendation. The Investment Advisory Committee(s) 

includes Trill Impact advisory’s Impact  artner s .
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• Trill Impact agrees upon impact and ESG objectives and measurement of 

related KPIs with management of portfolio companies prior to closing. Required 

actions are integrated into a value creation impact plan. While impact and 

material ESG measurements vary across individual investments, certain ESG 

measurements are aggregated across the entire portfolio. For example, the 

Impact Private Equity strategy has a revolving credit facility that is tied to the 

achievement of science-based targets to reduce GHG emissions.

• Post-closing, Impact and ESG management, measurement, and quarterly 

reporting are part of the portfolio management process. 

• Trill Impact evaluates operations, business activities, and performance against 

financial, impact and ESG targets through participation in each portfolio 

company’s  oard.  ortfolio company reviews are also conducted where impact 

and ESG progress is assessed and addressed.

• Trill Impact and portfolio company management remuneration structures are tied 

via several mechanisms to impact and ESG ambitions. External financing are 

partially linked to Impact and ESG KPIs and targets tailored to each investment. 

Furthermore, portfolio company management variable pay is also tied to the 

achievement of certain impact and ESG KPIs. 

• Impact performance is measured, monitored, performance managed, and 

reported at the strategy and portfolio company level to investors quarterly and 

annually. The Impact K Is are also being mentioned in Trill Impact’s  nnual 

Impact Review, see for example the 2022 version here. 

Manage strategic impact on a portfolio basis

PRINCIPLE 2 (2/2)

https://www.trillimpact.com/upl/files/193295/trill-annual-report-2022-9.pdf?t=747999540
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PRINCIPLE

The Manager shall seek to establish and document a credible narrative on its 

contribution to the achievement of impact for each investment. Contributions can be 

made through one or more financial and/or non-financial channels. The narrative 

should be stated in clear terms and supported, as much as possible, by evidence.

DISCLOSURE STATEMENT

• Trill Impact’s Investment  dvisory  ommittee documentation includes an 

assessment to establish a credible, evidence-based impact thesis, using the 

Impact  rontier’s five dimensions of impact. As part of this assessment, Trill 

Impact’s contribution to the achievement of impact is defined and documented, 

in addition to the portfolio company’s contribution. 

• Trill Impact’s contribution to the achievement of impact can ta e different forms 

including: 

o Provide expertise and know-how via impact as well as Trill Impact 

advisory’s investment professionals.

o Pursue active engagement with the Board and Management to discuss the 

ways in which impact matters in each individual portfolio company and 

across its products and markets.

o Develop impact KPIs and targets aligned with management remuneration 

and financing arrangements.

 sta lish the Manager’s contri  tion to the achie ement of impact 

PRINCIPLE 3 

o Develop value creation impact plans for all portfolio companies 

contributing to the achievement of set impact and ESG objectives and 

targets. Plans are drafted in pre-signing meetings and finalized 6-12 

months post-investment where key actions to improve impact and ESG 

performance are agreed upon with management. The progress of value 

creation initiatives for each portfolio company are tracked quarterly.

o Provide portfolio-wide Impact Champion Program, that was first 

launched in 2022 and consists of both educational and practical 

initiatives related to impact and ESG. The portfolio companies are also 

provided access to working tools and templates from Trill Impact 

advisory.

o Source industrial and sustainability experts to support portfolio 

companies in achieving their impact objectives using a variety of 

support, tools and expertise. 

o Ensure adequate documentation and tracking of expected and actual 

contribution to impact and risks through monitoring of relevant KPIs and 

periodic surveys. 

https://impactfrontiers.org/norms/five-dimensions-of-impact/
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PRINCIPLE

For each investment the Manager shall assess, in advance and, where possible, 

quantify the concrete, positive impact potential deriving from the investment. The 

assessment should use a suitable results measurement framework that aims to 

answer these fundamental questions: (1) What is the intended impact? (2) Who 

experiences the intended impact? (3) How significant is the intended impact? 

The Manager shall also see  to assess the li elihood of achieving the investment’s 

expected impact. In assessing the likelihood, the Manager shall identify the significant 

risk factors that could result in the impact varying from ex-ante expectations. In 

assessing the impact potential, the Manager shall seek evidence to assess the 

relative size of the challenge addressed within the targeted geographical context. The 

Manager shall also consider opportunities to increase the impact of the investment. 

Where possible and relevant for the Manager’s strategic intent, the Manager may 

also consider indirect and systemic impacts. Indicators shall, to the extent possible, 

be aligned with industry standards and follow best practice.

DISCLOSURE STATEMENT

• Trill Impact uses a systematic approach to assess and quantify each target 

investment’s current and e pected impact in the sourcing and due diligence 

stages based on the Impact  rontier’s     classification and Trill Impact’s 

proprietary Impact Scorecard, using the Impact  rontier’s five dimensions of 

impact. The expected status is assigned according to the ABC classification, and 

activities required to increase the impact and mitigate impact risks are defined. 

Broader impact & ESG performance is assessed in relation to international best 

practices as defined by SASB, UN PRI, and other reputable sources including 

those for specific sectors.

Assess the expected impact of each investment, based on a systematic approach

PRINCIPLE 4 

• Pipeline opportunities are screened early on for impact contribution using a 

simplified version of the proprietary Impact Scorecard. Trill Impact conducts 

research to identify the most pressing environmental and social challenges in 

target markets with respect to SDG gaps as well as research on unintended 

impact risks as part of its due diligence process. 

• Transaction level theories of change are developed and where possible, industry 

accepted catalogues of metrics (e.g. IRIS+ impact metrics) are used to identify 

relevant metrics that contribute to locally/nationally relevant SDG targets.  

Theories of change, along with impact and ESG KPIs are set with portfolio 

companies ex-ante and ongoing quantitative and qualitative monitoring 

continues throughout the lifecycle of the investment 

•  ll of the above forms a standard part of Trill Impact advisory’s Investment 

Advisory Committee documentation, discussion, and recommendation.

https://impactfrontiers.org/norms/abc-of-enterprise-impact/
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PRINCIPLE

For each investment the Manager shall seek, as part of a systematic and 

documented process, to identify and avoid, and if avoidance is not possible, mitigate 

and manage Environmental, Social and Governance (ESG) risks. Where appropriate, 

the Manager shall engage with the investee to seek its commitment to take action to 

address potential gaps in current investee systems, processes, and standards, using 

an approach aligned with good international industry practice. As part of portfolio 

management, the Manager shall monitor investees’  S  ris  and performance, and 

where appropriate, engage with the investee to address gaps and unexpected 

events.

DISCLOSURE STATEMENT

• Trill Impact is a signatory to the Principles for Responsible Investment (PRI) and 

believes that environmental, social, and corporate governance (ESG) issues can 

affect portfolios companies’ performance. 

• Trill Impact has a systematic approach to assess, address, monitor, and manage 

potential negative impacts of each investment. An ESG assessment is conducted 

for all investments during the initial screening and due diligence phase using 

regulatory guidance and industry framewor s, most notably I  ’s  nvironmental 

and Social Performance Standards, the IFC EHS Guidelines, relevant ILO 

conventions, the OECD Guidelines for Multinational Enterprises, the UN Guiding 

Principles on Business and Human Rights, and various ESG topics under the 

Sustainable Finance Disclosure Regulation (SFDR).

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

PRINCIPLE 5

• The ESG assessment identifies any gaps with good industry practice. Key 

objectives and related KPIs to mitigate potential negative impacts of each 

investment are defined. These are agreed with portfolio company management 

prior to closing and integrated with the value creation impact plan. 

• The assessment, conclusion, and recommendations form a standard part of the 

Investment Advisory Committee documentation, discussion, and 

recommendation. 

• Post-closing, ESG and impact measurement, management and reporting is part 

of the portfolio management process for Trill Impact’s  rivate   uity strategy 

and when relevant, also for Trill Impact’s  entures strategy.  rogress towards 

impact KPIs is reported to investors on a quarterly basis and ESG KPIs on an 

annual basis. Trill Impact engages directly with management to support and 

sustain progress, and in the event of underperformance or unexpected risks. 

•  ase studies are documented, evidencing Trill Impact’s contribution to impact 

and ESG improvements in investments. 

• In 2023, Trill Impact joined the Net Zero Asset Managers initiative (NZAM), a 

group of 300+ international asset managers, supporting the goal of reaching Net 

Zero greenhouse gases by 2050 or sooner (in accordance with the 2015 Paris 

Agreement). Joining this initiative builds on Trill Impact´s 2020 commitment to 

set 5-year science-based greenhouse gas (GHG) emissions reduction targets in 

all portfolio companies.

https://www.unpri.org/about-us/what-are-the-principles-for-responsible-investment
https://www.netzeroassetmanagers.org/
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PRINCIPLE

The Manager shall use the results framework (referenced in Principle 4) to monitor 

progress toward the achievement of positive impacts in comparison to the expected 

impact for each investment. Progress shall be monitored using a predefined process 

for sharing performance data with the investee. To the best extent possible, this shall 

outline how often data will be collected; the method for data collection; data sources; 

responsibilities for data collection; and how, and to whom, data will be reported. When 

monitoring indicates that the investment is no longer expected to achieve its intended 

impacts, the Manager shall seek to pursue appropriate action. The Manager shall 

also seek to use the results framework to capture investment outcomes.

DISCLOSURE STATEMENT

• Trill Impact collects impact and ESG quantitative and qualitative information from 

portfolio companies quarterly and annually and reports it to the Board of 

Directors, the General Partner, and investors. The reported data is in line with 

regulatory and market requirements such as the EU Taxonomy and Sustainable 

Finance Disclosure Regulation (SFDR).

• Since 2023, Trill Impact is leveraging the technological reporting platform Novata

to collect impact & ESG performance data from portfolio companies on a 

continuous basis.

Monitor the progress of each investment in achieving impact against expectations and respond appropriately

PRINCIPLE 6

• Trill Impact monitors portfolio companies’ progress in achieving impact and 

ESG objectives against agreed KPIs and targets which are set in line with 

industry accepted catalogues of metrics (e.g. IRIS+ impact metrics). The 

KPIs are communicated in quarterly and annual reports and portfolio 

company reviews as part of its Trill Impact advisory’s Investment  dvisory 

Committee. 

• If a portfolio company falls short of meeting impact targets, remedial actions 

are addressed with portfolio company management.

• Trill Impact’s  rivate   uity and  enture strategy facilitate a program of 

cross-portfolio company nominated representatives,  nown as “Impact 

 hampions”, to e change best practices, embed and monitor sustainability-

related initiatives alongside their regular responsibilities. 



PRINCIPLE

When conducting an exit, the Manager shall, in good faith and consistent with its 

fiduciary concerns, consider the effect which the timing, structure, and process of 

its exit will have on the sustainability of the impact.

DISCLOSURE STATEMENT

• Up until the time of this publication (28 February 2024) Trill Impact has not 

had any exits; however, Trill Impact has implemented a Responsible Exit 

Approach that is integrated into each step of the investment advisory process, 

from idea generation to exit. This value created from the Impact and ESG 

efforts undertaken, and results achieved are documented in each portfolio 

company with the intention to sustain progress. 

• Trill Impact targets investments where impact and commercial aspects are 

tightly integrated and during the ownership period supports portfolio 

companies with expertise and capacity building, which is expected to increase 

the likelihood of impact continuity after exit.

• Trill Impact advisory’s Investment  dvisory  ommittee documentation 

includes buyer due diligence, timing and other risks and opportunities related 

to sustaining impact after exit. Trill Impact will measure and report impact 

outcomes together with contextual data at exit.

PRINCIPLE 7

Conduct exits considering the effect on 

sustained impact
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PRINCIPLE

The Manager shall review and document the impact performance of each 

investment, compare the expected and actual impact, and other positive and 

negative impacts, and use these findings to improve operational and strategic 

investment decisions, as well as management processes.

DISCLOSURE STATEMENT

• Trill Impact regularly assesses and benchmarks against industry best practices, 

where identified gaps and lessons learned are considered in the continuous 

development of Trill Impact’s investment strategies, processes and decisions. 

Since 2022, those learnings are manifested in an annual internal benchmarking 

exercise.

• Trill Impact has established periodic feedback loops from investors, portfolio 

companies and other stakeholders to review its impact strategy and each 

investment’s impact performance. 

• Lessons learned and process improvements are continuously integrated into 

Trill Impact’s IM   T model at both the strategy and transaction level.

• Trill Impact considers exit due diligence, timing and other risks and 

opportunities related to sustaining impact after exit. Trill Impact will measure 

and report impact outcomes together with contextual data at exit.

• Trill Impact engages with partners and peers and is involved in industry bodies 

and initiatives to seek advice and engage in emerging best practices on impact 

& ESG management and related investment decision-making, as listed here.

PRINCIPLE 8

Review, document, and improve decisions and processes 

based on the achievement of impact and lessons learned

11

https://www.trillimpact.com/frameworks


PRINCIPLE

The Manager shall publicly disclose, on an annual basis, the alignment of its impact 

management systems with the Impact Principles and, at regular intervals, arrange 

for independent verification of this alignment. The conclusions of this verification 

report shall also be publicly disclosed. These disclosures are subject to fiduciary 

and regulatory concerns. 

DISCLOSURE STATEMENT

• This Disclosure statement re-affirms the alignment of Trill Impact’s procedures 

with the Operating Principles for Impact Management for 2023 and will be 

updated and published annually.

• The second third-party verification on the alignment of Trill Impact with the 

Operating Principles for Impact Management is dated October 10, 2023 and is 

available here . The first third-party verification was completed in 2021 and can 

be found here. Bluemark (a Tideline company) is the independent verifier for 

Trill Impact.

• Trill Impact plans to complete and publish a third-party verification again in 

2025.

PRINCIPLE 9

Publicly disclose alignment with the Impact 

Principles and provide regular independent 

verification of the alignment
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https://www.trillimpact.com/upl/files/197356.pdf?=1709146384360
https://www.trillimpact.com/upl/files/189001.pdf
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The information included in this report  the “ eport”  report is provided by Trill Impact and is for information purposes only. This  eport may contain certain “forward-loo ing statements” 

regarding the belief or current expectations of Trill Impact and members of its investment advisory team about the financial condition, results of operations and business of companies 

referred to in this Report. Such forward looking statements are not guarantees of future performance. Rather, they speak only as of the date of this Report, are based on current views and 

assumptions and involve known and unknown risks, uncertainties and other factors, many of which are outside the control of Trill Impact and are difficult to predict, that may cause the 

actual results, performance, achievements or developments of underlying companies or the industries in which they operate to differ materially from any future results, performance, 

achievements or developments expressed or implied from the forward-looking statements.

This Report has been compiled by Trill Impact who believes it to be accurate and correct, and statements of opinion herein are considered by Trill Impact to be reasonable, in each case 

as at the date set out below unless otherwise stated herein. This Report is not to be construed as investment or any other advice and no representation or warranty, express or implied, is 

or will be given by Trill Impact, the general partner, any other member of Trill Impact or any of their respective associates, advisers, partners, members, shareholders, directors, officers, 

employees, consultants or agents  the “Trill Impact  arties”  and, to the ma imum e tent permitted by law, without prejudice to any liability for, or remedy in respect of, fraud, no 

responsibility or liability or duty of care is or will be accepted by any of the Trill Impact Parties as to the fairness, accuracy, completeness, currency, reliability or reasonableness of this 

Report. Nothing contained in this Report shall be deemed to be binding against, or to create any obligations or commitment on the part of, any Trill Impact Party. Trill Impact shall not be 

required to provide any recipient with access to any additional information or to update this Report or to correct any inaccuracies herein which may become apparent. 

Recipients of this Report should inform themselves about and observe all relevant legal and regulatory requirements. This Report shall not constitute and should not be construed as an 

offer, solicitation or invitation to buy or sell any securities, financial instruments or services whether described herein or otherwise nor is it intended to form the basis of a decision to 

participate in any investment. Trill Impact makes no guarantee or other promise as to any outcomes, including any financial or development impact results that may be obtained from the 

practices disclosed in this statement. The inclusion of any references in this Report does not imply a recommendation or endorsement of the views expressed by those sources. 

The information contained in this  eport has not been verified or endorsed by the  lobal Impact Investing  etwor   “the  II ”) or the Secretariat or Advisory Board. All statements and/or 

opinions expressed in these materials are solely the responsibility of the person or entity providing such materials and do not reflect the opinion of the GIIN. The GIIN shall not be 

responsible for any loss, claim or liability that the person or entity publishing this Disclosure Statement or its investors, Affiliates (as defined below), advisers, employees or agents, or any 

other third party, may suffer or incur in relation to this Disclosure Statement or the impact investing principles to which it relates.  or purposes hereof, “ ffiliate” shall mean any individual, 

entity or other enterprise or organization controlling, controlled by, or under common control with the Signatory.

28 February 2024

IMPORTANT INFORMATION
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