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This document is intended as a concise complement and update to our initial proposal and its 

previous update, April 2015, particularly reporting on the activities and progress performed in 

the first year of research as well as detailing the work plan and budget for the next year.  
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1. REVIEW OF ACTIVITIES AND PROGRESS IN YEAR 1   

 
A) RESEARCH ACTIVITIES 

Preliminary analysis of the relevant literature to tackle the research question proposed: 

The research team has conducted an extensive analysis of the research performed in the past in 

academia and in the industry. The literature review has been performed by one of the PhD 

students and the research assistant assigned to the project under the supervision of the research 

director. 

Preliminary Interviews and EIF Visits 

As part of the preliminary analysis, the research team conducted exploratory interviews with a 

selected group of impact investors, with the goal of identifying the key concerns they have in 

terms of impact integration and scalability.  

The exploratory interviews with fund managers that have been conducted by the research team 

for the duration of the project up to now are listed below:  

 Heinrich Liechtenstein, Principal Investigator, and Alice Mascena, PhD student, 

conducted exploratory interviews with several fund managers:  

i. Oliver Karius (LGT Venture Philantropy) on the 19th August 2015. 

ii. Johannes Weber (Managing Partner at Ananda Ventures) on the 20th August 

2015.  

iii. Kim Tan (Founder Chairman at SpringHill Management) on the 20th August 2015. 

 Tom Vandebroek, PhD student, leveraged his past research activity at Bridges to conduct 

further conversations with investors focused on identifying future sites for field 

research.   

A key component of this preliminary research stage were two visits at EIF of various members 

of the research team: 

First visit to the European Investment Fund in Luxembourg: 

 Fabrizio Ferraro, Principal Investigator, and Alice Mascena, PhD student, visited the EIF 
from the 14th to the 22nd July 2015. 
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 The objectives were meeting the team of SIA (Social Impact Accelerator) at EIF, which 
serves as a fund of impact investing funds, and gathering information on their investee 
funds.  

 During the visit, several meetings took place: 
i. with Uli Grabenwarter (Deputy Director - Equity Investments) and Jaime Vera-

Calonje (SIA) on the 14th July 2015.  
ii. with EIF Research Team (Frank Lang, Helmut Kraemer-Eis and Salome Gvetadze) 

and Microfinance (Mario Lupoli). 
iii. with SIA’s managers Aglaé Touchard-Le Drian on the 22th July 2015. 
iv. with SIA’s manager Yvette Go on the 21th July 2015. 

Second visit to the European Investment Fund in Luxembourg: 

 Irene Beccarini, Post-doctoral Fellow, and Angela Herrera, Research Assistant, visited EIF 
on the 7th and 8th January 2016.  

 This visit was focused on understanding the activity of the EIF as well as on the 
investment fund ecosystem in general. The meetings were primarily with Ulrich 
Grabenwarter (Deputy Director - Equity Investments) and Philippe Bernard-Treille 
(Investment Manager). 

Revision of a paper based on an ethnographic study (conducted before the start of the project): 

Building on the  ethnographic study of a London-based impact investing fund, conducted by Tom 

Vandebroek under the supervision of Prof. Ferraro and Prof. Liechtenstein (outside of the scope 

of the project), we worked on a paper on how the firm deals with the tension between business 

and social/environmental goals.  In exploring the role that qualitative and quantitative tools 

played in this process, and in contrast with previous literature on the topic, we found that the 

quantification of impact did not limit the ability of the investment professionals to develop a 

more qualitative, holistic understanding of the investment. We also show how the impact unit 

is critical integrating impact in the core of the investment process. 

Selection of new site for fieldwork 

Following up our plan, we engaged in a thorough process of selection for the sites where to 

conduct future fieldwork. We started our screening of impact investing funds considering, first 

of all, the ones: 

 we got to know during the first phase of the research project and to which we might 
have easier access; 

 we learned about from the interviews and conversation we had at EIF in July, and 
subsequent interviews; and 

 others that were suggested by industry players. 

As a result, we have undertaken a new in-depth ethnographic study of an Italy-based impact-
investment fund manager, which has consisted of an on-site intensive participant-observation 
started on January 25, and continuing to date.  

Moreover, we have already identified alternatives for fieldwork in London, Madrid, Barcelona, 

and another possible site in Chicago, United States (which would provide an important contrast 

to the EU-based funds). 
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B) OUTCOMES 

Research team: 

We completed the team by hiring: 

i. The Post-Doctoral Fellow, Irene Beccarini, who had recently completed a PhD with a 
thesis on shareholder engagement.  

ii. A late-stage PhD student, Shipeng Yan, as it gave us an opportunity to connect with 
University of Chicago, where he’s currently visiting and has started contact for 
interviews and observations there.  

iii. A Research Assistant, Angela Herrera, who has initially worked on the literature review, 
but also started to explore opportunities for field-work in Spain. 

 

 

Papers: 

As detailed above, we completed a first draft of the paper:  

“Integrating Tensions in Investment Decision-‐Making at a Sustainable Investment Firm: How 
Different Can It Be?” 

Abstract: Within the context of a pioneering impact-investment firm, we set out to discover and 
theorize how investment decision-making from a dual-objective perspective is put into practice. 
We come to find that inter-temporal decision-making blends – rather than juxtaposes – the short 
and long term. A combined use of qualitative and quantitative tools and of a counterintuitive 
use of commensuration, i.e. translating qualities into numbers, aimed at contextualizing rather 
than decontextualizing, emerge as playing a pivotal role herein. 

 
  



 

5 
 

2. DETAILED WORK PLAN FOR YEAR 2 

 

 
RESEARCH INITIATIVES AND DELIVERABLES 

Team 

The team for year 2 will consist of: 

Prof. Ferraro 

Prof. Liechtenstein 

Dr. Irene Beccarini, Post-doctoral fellow 

Shipeng Yan, PhD student (until September 2016) 

Alice Mascena, PhD student (to be confirmed, in the period June-September 2016) 

Research Assistant (at the moment Angela Herrera) 

2 MBA students (in the period June-September 2016) 

 

Research Activity 

The work will continue on three fronts: 

1. Impact Integration (Combo) 

Continue to work on the impact integration paper based on the Combo Venture fieldwork. 

Additional interviews (and fieldwork) in London will be conducted.  

Team members: Prof. Ferraro, Prof. Liechtenstein, Tom Vandebroek, Angela Herrera. 

 

2. Impact Integration (Buzz) 

Ethnographic fieldwork in the Italian Impact Investing firm, until June 2016 (or later, depending 

as well on the achievement of the research goal, and availability of the host). 

Analysis of the data. 

Team members: Prof. Ferraro, Prof. Liechtenstein, Irene Beccarini, Angela Herrera. 

 

3. Impact Integration (United States) 

Interview impact investing professionals in Chicago, and if we gain access, conduct field work in 

a fund there. We are also discussing a potential collaboration with the Center for Social Initiative 

at the University of Chicago. Prof. Ferraro to travel to Chicago mid-April to discuss. 

Team members: Prof. Ferraro, Prof. Liechtenstein, Shipeng Yan, Angela Herrera. 

 

4. Impact Integration (London, Barcelona) 

Interviews in Impact investing funds in London, and (provided we gain access) fieldwork in 

Barcelona or Madrid.  This activity will help us compare findings from the in-depth studies with 

a broader sample of funds, to assess ecological validity, and better define the context across 

countries.  

Team members: Prof. Ferraro, Prof. Liechtenstein, Alice Mascena, Angela Herrera. 
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Deliverables: 

 

 Short presentation at the EIB Institute Conference (Mar. 8, 2016). 

 Teaching case on either one of the two funds studied (draft by the end of 2016). 

 Submission of the Impact Integration paper to a management journal (July 2016). 

 Submission of an article targeting professionals, drawing on the learning from the Combo 

study in a journal such as IESE Insight, or similar (by the end of 2016). 

 Analysis of the qualitative data collected in the Italy project (by the end of 2016). 

 Preliminary analysis of the data collected in Chicago and detailed research plan (by 

September 2016
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3. DETAILED BUDGET FOR YEAR 2 
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ITEMS DESCRIPTION

EXPENDITURES 

FORSEEN Year 1 

(01/05/2015 to 

30/04/2016)

EXPENDITURE 

Year 1 (until 

31/01/2016)

BUDGET FORESEEN 

FOR Year 2 

(01/05/2016 to 

30/04/2017)

EXPENDITURE Year 2
BUDGET FORESEEN for 3 

years 
Comments

Administrative expenses Overheads 10,000.00 € 10,000.00 € 10,000.00 € 30,000.00 €

Postdoctoral researcher 23,117.50 € 39,630.00 €

The postdoctoral researcher is to be 

contracted in October 2015 f irst year 

full time and 2 next years 66%

PhD student 21,576.33 € 12,206.04 € First year 83% dedication since May 

Research Assistants/PhD students 18,518.70 € 22,222.44 €

Other 0.00 € 11,000.00 €

Equipment Purchase of portable devices 4,000.00 € 0.00 € 4,000.00 € 4,000.00 € For interview s and travels 

3 trips for 1 person to kick-start project and preliminary 

interview s
780.00 €

3 Trips for 3,5 months of long stays 

(in total for 1 person) w ith EIB  during 

3 years 

Travel to EIB for future meetings 1,920.00 €

Travels to EIB  during 3 years (for 3 

people 3 days in average) for 

meetings

Travel in Europe for Industry conferences and interview s 3,320.00 € 4 trips for 3 people during 3 years

Transcontinental travel for interview s and Industry 

conferences
11,466.67 € 10 trips for 2 people during 3 years

Monthly Allow ances for stays from 2 w eeks to tw o 

months at the funds studied (travel cost is detailed in the 

lines above)

3,500.00 €
Monthly allow ance 3000€, in total 3,5 

months stay during 3 years

Fees for attending Industry conferences (250 

euro/conference)
2,100.00 €

9 conferences during 3 years 

attendance of 2 people

OTHER DIRECT COST 
Content analysis softw are (Atlas and/or Automap ), 

books and journals, etc
1,806.63 € 0.00 € 3,726.63 € 3,971.94 €

Annual renew al of subscriptions to 

softw are licences and necessary 

bibliographic material 

Editing and transcription services 4,100.00 € 0.00 € 6,000.00 € 4,100.0 €
Transcription of interview s and 

editing of material produced

Programmer for support in w eb development, editing, and 

database construction
3,000.00 € 0.00 € 3,000.00 € 3,000.0 €

Web design and editing of information 

on the project 

TOTAL 109,205.83 € 28,653.96 € 150,000.0 € 300,000 €

188,008.06 €

SUBCONTRACTING 

EIBURS - IESE BUSINESS SCHOOL, UNIVERSIDAD DE NAVARRA

MEASURING IMPACT BEYOND FINANCIAL RETURN

Staff

General expenses

Travel (for the 1st year calculated 

as average)
66,920.00 €

 Type of contract depending on the 

researchers and their research 

career stage involved during 3 years

4,643.83 € 38,214.91 €

14,010.13 €

Budget forseen Year 2 (1.05.2016-30.04.2017) and 3 years project


