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This document is for informational purposes only and does not constitute an offer to sell,
solicitation to buy, or arecommendation for any security, company, or investment strategy.

Any reference to a specific company or security is provided solely for illustrative purposes
and does not represent a recommendation to buy, sell, hold, or directly invest in that com-
pany or its securities. The information presented does not take into account any investor's
particular objectives, financial situation, tax status, or investment horizon.

Past references or examples should not be assumed to indicate that future investment
decisions will be profitable or achieve similar results.

FROM OUR FOUNDER

In 2024 alone, our PRIs impacted the lives of 490
million people. Since we began tracking impact, our
PRIs have reached 1.265 billion individuals, and when
combined with our MRIs, that number grows to nearly
2.4 billion lives positively affected.

2024 was a year of growth for the Sorenson Impact
Foundation. As one of the few foundations that are 100%
mission-aligned, we continue to serve as a model for others
in the field. We welcomed Eliza Roady as managing director
to lead the investment strategy and asset management for
our program-related investment (PRI) portfolio, and we add-
ed seven new PRIinvestments to our portfolio across sectors,
including climate, health, financial health, and economic
opportunity. In 2024 alone, our PRIs impacted the lives of
240 million people. Since we began trackingimpact, our PRIs
have reached 1.265 billion individuals, and when combined
with our MRls, that number grows to over two billion lives
positively affected.

Our MRIinvestments continue to supportall 17 of the SDGs
and have impacted over 1.1 billion people. We are also proud
of the diversity of the investment managersin our market-rate
impact portfolio: 67% of managers have majority ownership
or leadership by women and people of color. Across our
publicly traded MRI investments, our investment managers
led over 340 engagements with public companies and voted
for over 7,000 shareholder resolutions. Our private invest-
ments MRI portfolio consists of over 615 portfolio companies

ADOULUS. ... 4
Our Capital Allocation Strategy ..........cccovvviviiiniinnn.. 5
SIFINNUMDErS ..., 8
How Impact Shows Up In Our PRI Process................... 12
PRI PortfolioHighlights............coooiii 14
New PRIInvestmentsin2024 ..............ccooeeviiiinnns 16

OurPRIIMPact Areas. ......covoeeiiiiii i 20

that, in aggregate, have served over 400 million students,
jobseekers and educators, impacted healthcare for over
32 million patients, supported 6.7 million jobs, created over
500 thousand jobs, created or preserved over 25 thousand
affordable housing units, and catalyzed over $30 billion in
capital to underserved borrowers. Importantly, we continue
to prioritize impact investing ecosystem development within
our MRI program having anchored or offered early support
to 15 funds, which has helped to catalyze nearly $10 billion in
follow-on capital on the heels of SIF’s early support.

In2024, our grant program demonstrated our commitment
to expanding wealth-building opportunities for all. We proud-
ly supported organizations advancing innovative models in
areas such as employee ownership, homeownership, and
community-based ownership.

This year’s report highlights not only the impact we
achieved in 2024 but also illustrates how our capital alloca-
tion strategy, spanning grants, PRIs, and MRls, enables us to
catalyze and fuel innovation and impact across the impact
investing ecosystem.

Sincerely,

e S

Jim Sorenson
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ABOUT US

Founded in 2012, the Sorenson Impact Foundation (SIF) is a charitable
foundation that was created to advance the flow of capital into innovative,
scalable solutions to the world’s most pressing challenges. A pioneer in
the impact investing space, the Foundation is one of few foundations in
the United States that has moved 100% of its assets into investments that
advance its mission. Through philanthropic, catalytic, and market-rate
deployment strategies, we invest our capital into scalable businesses
and innovative initiatives that are addressing significant social and
environmental needs and advancing the impact investing ecosystem.

The Sorenson Impact Foundation deploys capital leverag-
ing a spectrum of tools—including grants, program-related
investments, and mission-relatedinvestments—to accel-
erate impact and advance the field of impact investing. With
variable risk and return-seeking objectives, these three tools
enable the Foundation to seed and support impact innova-
tion across the growth spectrum while recycling and growing
the assets of the foundation to enable continued investment
across the impact ecosystem.
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GRANTS

Our grantmaking plays a distinct and catalytic role within
this strategy, providing high-risk, non-dilutive capital to sup-
port early-stage innovation, field infrastructure, and initiatives
with the potential to drive long-term, systems-level change.

We believe that transforming the systems that shape how
capital flows—particularly within the U.S. financial system—
is essential to building a more inclusive and resilient economy.
Our grants are designed to support solutions that challenge
entrenched dynamics, expand access to opportunity, and
strengthen the underlying structures of the impact investing
ecosystem. Specifically, our funding supports efforts that
create enabling environments for capital innovation, uplift
historically excluded voices, or reimagine financial tools and
practices for broader public benefit.

Each year, we refine our grantmaking focus to reflect
emerging needs and opportunitiesin the field while remaining
groundedin our commitment to advancing livelihoods, equity,
and systemic change.

PROGRAM-RELATED INVESTMENTS

The Foundation has beenapioneerin using program-relat-
ed investments (PRiIs) to provide catalytic capital to scalable,
high-impact business models around the world that advance
our charitable purposes. Treated as grants by the IRS, PRls
are a powerful tool for foundations to make impact-first
investments in entities that have the potential to create im-
pact at scale while also contributing to foundation financial
sustainability and enabling the recycling of capital for further
impact. With a focus on very early-stage equity investments
in companies that create deep impact for low-income popu-
lations, SIF’s PRI strategy seeks to model the use of this tool
as a differentiated investment strategy that complements its
grant making and mission-aligned endowment investing, with
the goal of encouraging more foundations to deploy capitalin
this powerful way.

Our risk appetite with our PRI strategy is high by design —
we are often the first institutional capital to support business

Past performance is not indicative of future results, which may vary. There is no assurance that investments will achieve
objectives or avoid losses. Performance shown is since inception of the mission alignment process, beginning on December 31,
2017, through December 31,2024. Please see end disclosures for standardized return periods.

THROUGH PHILANTHROPIC, CATALYTIC, AND MARKET-
RATE DEPLOYMENT STRATEGIES, WE INVEST OUR
CAPITAL INTO SCALABLE BUSINESSES AND INNOVATIVE
INITIATIVES THAT ARE ADDRESSING SIGNIFICANT
SOCIAL AND ENVIRONMENTAL NEEDS AND ADVANCING
THE IMPACT INVESTING ECOSYSTEM.

models tackling some of the greatest challenges faced by
low-income populations, filling a capital gap for high-impact
innovation before traditional investors are ready to provide
support. We seek bold entrepreneurs who are building tech-
nology and tech-enabled solutions across sectors including
health, financial health, economic mobility, climate, and the
development of responsible technology, all with a focus on
creating deep impact and systems change to benefit low-in-
come populations.

MISSION-RELATED INVESTMENTS

In 2017, Jim Sorenson approached the Foundation’s
financial advisors to discuss bringing investments in the
corpus to full mission alignment. These investments, known
as mission-related investments (MRIs), were chosen for their
alignment with values-based missions, their emphasis on
sustainability, and their solutions-oriented business models.
In transitioning the Foundation’s endowment fully into impact
investments, we aimed to demonstrate that impact can be
achieved througharange of financial tools—spanning philan-
thropic, catalytic,and market-rate capital—and that a fullyim-
pact-aligned, multi-asset-class portfolio can deliver returns
competitive with conventional, non-impact benchmarks.

By the end of 2020, the endowment portfolio was fully
transitioned toimpact investments, including public equi-
ty, private equity, venture capital, real estate,and fixedin-
come strategies in a fully diversified, endowment-style
portfolio. Each year, we have continued to add new,
high-conviction strategies to our MRI portfolio.
And most importantly, we haven’t had to make a
trade-off on performance. Our mission-related
investment portfolio has earned a 5.5% net
annualized return since the beginning of the
mission-alignment process on December
31, 2017, which has outperformed our mar-
ket-rate benchmark by 0.7% annualized.
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SIF in Numbers

2013

Began deploying equity
PRI investments

(4

organizations receiving
philanthropic capital
todate

[

unique PRI
investees to-date

616

unique investees
through private
MRI funds

2020

Endowment fully aligned
with MRl investments

$25.6M

philanthropic capital
allocated

$30.4Mm

capital deployed
through PRls

$107.m

invested throughMRI
investments
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While our PRI investment evaluation process operates
muchlike other early-stage ventureinvestors,impactisdeeply
embedded in every step — from initial sourcing and diligence
all the way through to how we partner with our investees
post-investment. Our sourcing and screening of investment
opportunities focuses on identifying strong, mission-aligned
founders who are specifically focused on building a solution
that will create deep impact for low-income and underserved
populations. Our diligence team utilizes impact assessment
tools at the initial screening and deeper diligence phases that
help the team articulate and evaluate the potential impact
(across breadth, depth, and target market alignment) and the
theory of change of a particular investment, which helps us
create consistency as we evaluate the potential impact of op-
portunities across a wide range of sectors. If we believe that
an opportunity aligns with our impact objectives, we engage
in a robust investment diligence process. Given our objec-
tives for the PRI strategy to catalyze innovation at scale and
enable capital recycling to fund more impact entrepreneurs,
our diligence process focuses on understanding whether an
opportunity has the scale potential that we believe will make
it well positioned to attract market-rate capital if traction
accelerates. Our investment evaluation process culminates
with the preparation of investment memorandums that are
presented to SIF’s Investment Committee, which is com-
posed of experienced individuals with diverse corporate,
entrepreneurial, and investing experience across traditional
and impact backgrounds. The Investment Committee con-
siders the potential impact of the opportunity as a primary
factorinits decision-making process.

ORKE

1=

If an opportunity is approved for investment, our closing
process includes collaboration with the investee to solidify
the impact metrics that the investee will track and report to
us on a biannual basis. Mirroring our diligence process, we
seek to track and measure impact across three core dimen-
sions during the life of our investment: breadth (how many
people are reached by a product or service), target market
alignment (what proportion of those reached or served are
from our target low-income consumer segment), and depth
(what change has the product or service created in the lives
of individuals reached?). We approach impact reporting with
a firm conviction that the right impact metrics can help us
understand the overall health of the business and support the
business in its sales and growth efforts, rather than being an
administrative burden that does not provide helpful insights to
the management team.

Finally, we aim to show up as a true partner to our entre-
preneurs as they devote themselves to the incredibly hard
work of creating deep and scalable impact. Whether it is
through general strategic support, leveraging resources in
our network, or being a strong voice for impact-advancing
decisions in the boardroom, we partner with entrepreneurs
to help them realize theirimpact vision.

Impact across the investment process

IMM tools inform the investment

IMPACT THESIS

informs measurement tools and

decision and measure and communicate

impact performance

IMPACT ASSESSMENT: Diligence, Impact
Potential, and Impact Risk Assessment

VENTURE SUPPORT: Strategic advising,
networking, and impact measurement

investment process

Impact incorporated across each
step of the investment process

1 SOURCING: SIF identifies investment opportunities

that appear to advance Foundation impact objectives

2 SCREENING: SIF screens for impact alignment:

+ Focus on serving low-income population
- Innovative approach to a challenge and high
potential for change

3 DUE DILIGENCE: Alongside commercial diligence, SIF conducts

deep assessment of impact potential and impact risk

4 INVESTMENT COMMITTEE:

+ IC decision driven by conviction in impact potential and
scalable business model

? 5 CLOSING & DOCUMENTATION:

- SIF and investee identify impact metrics for tracking
that support company growth objectives

+ Investment documentation memorializes investee's
commitment to impact business model

Cm 6 MONITORING & REPORTING: SIF collects impact metrics

to evaluate impact progress and opportunities, and shares
impact learnings with stakeholders

> 7 EXIT: SIF supports investees to pursue growth and exit

paths that create expanding and enduring impact
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PRI Portfolio Highlights

Active PRI Portfolio Overview

45 21

Direct Investments Fund Investments

PRI INVESTEE DEMOGRAPHICS

FOUNDERS/PARTNERS

43%

BOARD/COMMITTEE MEMBERS

38%

32%

SENIOR MANAGEMENT

45%

45%

. BIPOC
. FEMALE

of our PRlinvestments are led
by women or BIPOC founders

of our PRl investments have
governing bodies (boards or ICs)
that are majority women or BIPOC

PRI Portfolio Impact

LIVES IMPACTED IN 2024

B 242,121,324 B oo
I Bl croc
_ 61% . LOW-INCOME

LIVES IMPACTED SINCE INCEPTION

I 1,264,935,196
I
- X

$3,384,691,579

additional capital raised by investees
after SIF’s initial investment

NOTE:Impact datais provided by underlying investment managers
and/or portfolio companies and aggregated by Sorenson Impact
on abest-efforts basis. Data collection methodologies may change
over time at the portfolio, manager, or company level.
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New PRI Investments in 2024

In 2024 we added seven new investments to our portfolio across sectors including
health, economic opportunity (edtech and workforce tech), fintech, and climate.
Our investees seek to improve the lives and wellbeing of low-income populations
by creating access to opportunities that unlock higher quality of life.

ZOCALO HEALTH

In the United States, approximately one in five Latinos is
uninsured, and roughly one in three Latinos is on Medicaid.
Due to language barriers, lack of cultural competency from
providers, and a general distrust of the healthcare system,
they struggle to access quality, cost-effective healthcare.

Zocalo Health was created to remove these barriers and
provide whole-person care that reflects how Latinos actually
engage with healthcare — not how the system expects them
to. Their model blends primary care, behavioral health, and
community support services through bilingual, culturally
competent providers and trusted promotoras de salud (com-
munity health workers) who guide members through every
step of their care. Their healthcare workers help individuals
understand their Medicaid benefits, enroll in services, and

Investment Type:
Direct Investment

Impact Theme:
Health

Impact To Date:
2,879 patients

challenge deeply ingrained cultural beliefs that shape how
Latinos engage with healthcare. They also take a flexible
approach to care delivery that includes extended hours for
working families, proactive outreach, and virtual, in-home,
and community-based options.

Zocalo Health is based on the core belief that access to
quality healthcare goes beyond health concerns to become
a catalyst for broader economic and social resilience. Zocalo
Health's holistic, preventive approach aligns with efforts to
curb chronic disease, reduce emergency room dependency,
and create cost-effective care pathways, supporting scalable
equity-driven innovation in healthcare that serves individuals
and strengthens entire communities.

RAVEN INDIGENOUS OUTCOMES FUNDS

Investment Type: Fund Investment
Impact Theme: Climate, Health, Economic Opportunity

Impact To Date: 25 homes retrofitted

Raven Indigenous Outcomes Funds is the first Indigenous-
led outcomes fund in Canada — and the only one of its kind
in the world — that uses outcomes-based finance to fund
meaningful solutions that promote Indigenous leadership,
local economies, and community well-being. Through their
Community-Driven Outcomes Contracts, they bring together
governments, philanthropy, and private investors to support
solutions designed and led by Indigenous communities.
These projects can focus on housing, health, clean energy,
jobs, and more, and governments and partners only pay if
the project works — which means that funding goes to what
actually delivers results.

uC IMPOWER

Investment Type: Fund Investment
Impact Theme: Climate and Financial Health

Impact To Date: 9,495 MSME borrowers financed through
their first investment

UC Impower is an India-focused impact equity fund,
launched in 2023 to fill the critical capital gap that exists for
growth-stage Indian companies providing climate solutions
and financial services. The Fund is affiliated with Unitus
Capital, one of India’s most active impact-focused investment
banks. The fund'’s thesis rests on the simple premise that
Indiais one of the fastest-growing economies in the world —
driven by demographics, innovation, and scale — and there
is a significant funding gap between Series A and Series B
startups, which creates an opportunity to provide catalytic
capital while also offering access to attractive investment
opportunities with limited competition.
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New PRI Investments in 2024

CANOPIE

Investment Type: Direct Investment
Impact Theme: Health

Impact To Date: 30,000 expecting and new mothers

Having a baby brings a multitude of changes to a mother’s
life. For nearly 80% of moms, that includes struggling with
mental health — the most common postpartum challenge
— which canlead to long-term social and financial difficulties
for families and communities. Additionally, mothers face
numerous barriers when it comes to getting the care they
need, including unpredictable schedules, lack of access to
providers, and time constraints.

Canopie addresses these challenges by working with
healthcare providers to connect expecting and new moms
with evidence-based care, as well as remote screening,
monitoring, and referral services. Based on initial screenings,
Canopie provides personalized care plans combining mind-
fulness, supportgroups,andeducationonself-care practices.

IMPAQTO

Investment Type: Fund Investment
Impact Theme: Economic Opportunity, Climate

Impact To Date: 215,937 people served by their
portfolio companies

In 2014, IMPAQTO launched in Quito, Ecuador, with a
vision to be a catalyst and convener for regenerative and
inclusive entrepreneurship across Latin America. In 2024,
they launched their first fund, IMPAQTO Capital. The fund
invests in early-stage social enterprises in the Andean
Region. Through revenue-based financing (RBF), the fund
offers $50k - $200k-sized loans to empower small- and me-
dium-sized businesses too small for traditional banks but too
large for microfinance. Their mission is to fill the “missing mid-
dle” capital gap for businesses in Latin America while improv-
ing access to education and healthcare, increasing formal
employment, advancing gender equality, promoting climate
action, and reducing poverty in marginalized communities.

NAVAJO POWER HOME

Investment Type: Direct Investment
Impact Theme: Climate, Economic Opportunity

Impact To Date: 300 homes electrified

In the Navajo Nation, approximately 32% of homes lack
access to electricity, making it the largest concentration of
unelectrified homes in the United States and affecting food
storage, healthcare, education, and economic opportunities.
At the same time, the region’s ample access to open space,
sunlight, and high desert terrain represents a critical market
for solar power. Navajo Power Home (NPH) provides off-grid
solar energy solutions tailored for the unique needs of Navajo
and Hopi communities.

Their solar systems can power six homes for $40K — the
same cost it takes the Navajo Tribal Utility Authority to con-
nect one home to the grid.

BRIGHTBEE

Investment Type: Direct Investment
Impact Theme: Economic Opportunity

Impact To Date: 75 schools and 40 after-school and
summer program sites

School districts across the country face growing chal-
lenges in hiring and keeping staff, including the workers who
provide crucial everyday supportin non-teachingroles. From
the front office to the cafeteria and beyond, support workers
make instruction possible for students, teachers, and admin-
istrators. When these support roles go unfilled, teaching staff
are overstretched, and the learning environment suffers.

BrightBee addresses this problem by connecting people
interested in working in K-12 schools with flexible hourly po-
sitions that support career advancement, such as teachers’
aides, special education paraprofessionals, cafeteria staff,
custodians, front office clerks, and after-school group leaders.
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Our PRI Investments
Our PRI portfolio companies are focused on transforming 1863 Ventures Navajo Power Home
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MRI Portfolio Highlights

MRI Portfolio in Numbers

MRI PORTFOLIO OVERVIEW

o1 6

Fund Investments Direct Investments

ECOSYSTEM DEVELOPMENT

Number of Number of First-Time

LPAC Seats Funds Anchored/
Supported

SIF PORTFOLIO INVESTMENTS
BY SUSTAINABLE OR THEMATIC
(SOLUTIONS-ORIENTED) EXPOSURE

SUSTAINABLE

. THEMATIC

Performance in excess of the benchmark is calculated by taking the weighted average return of the investment portfolio, and subtracting the return of the custom
benchmark. Past performance is not indicative of future results, which may vary. There is no assurance that investments will achieve objectives or
avoid losses. “Performance shown is since inception of the mission alignment process for thematic private investments only beginning on December 31, 2017,

0.7% 21.1%

Annualized *Net IRR for
Outperformance Thematic PE/VC
vs.BM

$9.88

Follow-On Capital
Catalyzed by SIF's
Early Support

SIF PRIVATE INVESTMENTS BY IMPACT THEME

1%
FINANCIAL 1%

INCLUSION 5%
. GENERALIST
ECONOMIC

OPPORTUNITY

EDUCATION/
WORKFORCE

AFFORDABLE
HOUSING “%

. CLIMATE

. RACIAL JUSTICE

N%

. HEALTHCARE

through December 31,2024. Please see end disclosures for standardized return periods of the entire portfolio.

MRI Portfolio Impact

TOTAL PORTFOLIO (SINCE INCEPTION)

1.18 17

Lives Impacted SDGs Targeted

PUBLIC INVESTMENTS (2024)

347 7,070

***Shareholder
Resolutions Voted

Public Company
Engagements

PRIVATE INVESTMENTS (SINCE INCEPTION)

616 964.8K

Portfolio Companies SMEs Financed
Funded or Served

$31.78 3.5Mm

Capital Catalyzed Users Brought Online
to Underserved Through Financial &
Borrowers Digital Inclusion

25.7TK 32.7T™

Affordable HousingUnits ~ Number of Patients
Created or Preserved Reached

68% 308.4M

Metric Tons of CO2
Emissions Avoided

**Diverse Managers

566.4k 6.7™M

Jobs Created Jobs Supported

400M

Students, Jobseekers,
and Educators Served

NOTE: Impact data is provided by underlying investment managers
and/or portfolio companies and aggregated by Sorenson Impact
onabest-efforts basis. Data collection methodologies may change
over time at the portfolio, manager, or company level.

**SIF defines adiverse manager as a strategy that isled by or a firm that is owned by 50% or more women and/or people of color.
***SorensonImpact Advisory does not actively vote but engages a third party to vote on our behalf.
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2024 MRI Spotlights

The universe of market-rate, impact-oriented investment strategies continues to expand as investment

professionals and entrepreneurs look to align their work with values. As such, we selectively add new
relationships to our manager lineup to ensure a diversified, multi-asset-class portfolio and capitalize

on compelling impact and investment themes. In 2024, we initiated two new manager relationships:

ResilienceVC Fund | and North Sky Clean Growth Fund VI.

RESILIENCEVC FUND |

ResilienceVC aims to uplift entrepreneurs who are creating
solutions that support the ~70% of American households that
are financially unhealthy, the 175M+ adults actively struggling
with or on the cusp of financial vulnerability, and the 33.2M
small businesses that struggle to access credit and other
necessary financial services.

Tahira Dosani and Vikas Raj co-founded ResilienceVC
following nearly 10 years of shared working history at Accion
Venture Lab, a seed-stage venture capital impact fund fo-
cused on inclusive fintech. The duo focused ResilienceVC'’s
investment strategy on next-generation fintech models,
which embed financial products into non-financial services
businesses and support the three key drivers of financial
resilience: (i) netincome generation, (i) risk mitigation, and (jii)
asset building. In addition to making financial services work
for all Americans, embedded financial-technology models
are advantageous as they can improve customer usage and
loyalty and drive up revenues and margins.

With $58M in assets under management, ResilienceVC
is one of the largest first-time funds aiming to drive financial

Founded in 2023 by Tahira Dosani and Vikas Raj,
ResilienceVC is a seed-stage venture capital firm investing
in embedded fintech startups that advance financial
resilience for low- and moderate-income Americans and
small businesses. ResilienceVC's portfolio companies
create access to financial services and tools that are
high-quality, relevant, and affordable-generating
long-term stability for underserved consumers.

resilience. The Firm will look to back ~25 startups at the earli-
est stages, when Ms. Dosaniand Mr. Raj can provide high-im-
pact guidance to inflect early growth and strategic direction.
To date, the Firm has supported companies like Mirza, a
B2B2C platform that helps frontline workers and Medicaid
recipients determine eligibility and apply for government
childcare benefits, and OS Benefits, a B2B2C provider of
healthinsurance and wellness benefits for smallindependent
hospitality businesses and groups.

To understand portfolio-level impact, the Firm calculates
the annual ‘Resilience Dollars’ generated across companies,
defined as the incremental dollars of income generated,
assets built, and risks protected against relative to the status
quo for the target customer. In 2024, the ResilienceVC
portfolio created $25.3M in income, $445.6K in protection,
and $1.4M+ in assets for 17.7K low- and moderate-income
Americans and 450 small businesses-yielding $27.2M in
total Resilience Dollars.

NORTH SKY CLEAN GROWTH FUND VI

Secondary investment strategies have long been lev-
eraged in traditional portfolios to achieve shorter-term,
lower-risk private equity exposure. Secondary investors
purchase interests in seasoned private equity vehicles (over
five years old) from their original investors at a discount to
fair market value, creating a diversified and unblinded pool of
privately held assets that avoid the initial negative returns (the
J-curve’) typically associated with private market positions.
North Sky, a 25-year-old impact investment firm, developed
the Clean Growth strategy to apply the full private equity
secondaries toolkit to impact investing, addressing the large
and growing market of private impact funds that lack knowl-
edgeable secondary buyers and bridging the full lifecycle of
impact-oriented private market capital.

Led by Tom Jorgensen and Danny Zouber, North Sky
raised $250M for Clean Growth VI from prominent investors,
including pension plans, foundations, wealth management
platforms, and family offices. Clean Growth VI is an Article
8 fund under Europe’s Sustainable Finance Disclosure
Regulation, meaning the Fund promotes environmental

North Sky Capital's Clean Growth VI is an impact secondaries
vehicle providing liquidity solutions to funds, companies, and
investors across four themes: climate technology, circular
economy, enerqy resilience, and healthy living. Launched

in 2013 as the first impact secondaries fund worldwide,

Clean Growth continues to be one of the few secondary
strategies focused on the impact landscape-providing an
important diversification tool for impact portfolios.

and social objectives beyond surface-level ESG risk
management.

To date, Clean Growth VI has purchased secondary
interests in 20+ private equity vehicles, ranging from venture
capital (early-stage focus) through buyout (late-stage focus).
Its portfolio includes exposure to a U.S.-based climate
technology fund, with underlying interests in a provider of
Al-powered energy storage systems, a developer of EV
charging networks, and a developer, operator, and owner
of distributed renewable energy projects, among other
companies. The Firm was able to purchase an interest in this
portfolio at a meaningful discount to its fair value because the
seller, a publicly traded utility company, was facing pressure
to divest this non-core business interest.

The Clean Growth VI portfolio is focused on a range of
impact areas, with the most prominent being climate technol-
ogy (representing 63% of invested capital), healthcare (16%)
and water and waste (9%). Further, the Clean Growth team
has mapped their portfolio to the United Nations’ Sustainable
Development Goals (SDGs) and have backed funds contrib-
uting to 10 of the 17 SDGs.
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2024 Empowering Ownership
Grant Program

HOMIUM

Homium is redefining what'’s possible in homeownership
by creating financial tools that empower people traditionally
excluded from the housing market. With home prices outpac-
ing wages and down payments presenting a major barrier,
too many hardworking individuals—teachers, healthcare
workers, first-generation buyers—are stuck renting with little
opportunity to build wealth. Homium is changing that.

Through its innovative shared appreciation loan model,
Homium provides down payment capital that doesnt
burden buyers with additional monthly payments. Instead,
homeowners agree to share a portion of their home’s future

appreciation—aligning interests between the homeowner
and investor. This approach bridges the affordability gap
while keeping the homeowner in control, offering a dignified,
scalable path to homeownership.

More than a financing solution, Homium represents a new
model for inclusive wealth-building. By unlocking ownership
for those historically locked out—especially in communities
of color and among younger generations—Homium is cat-
alyzing long-term economic mobility. Homium is a powerful
force in tackling the homeownership crisis and expanding
access tothe Americandream.

In 2024, our grant program focused on solutions that advanced economic empowerment and equity
through ownership opportunities. We supported organizations that fostered innovative solutions in
areas such as employee ownership, homeownership, and community-based ownership models. These
organizations are leaders in the movement to make ownership more accessible and equitable for all.

THE ASPEN INSTITUTE

The Aspen Institute’s Economic Opportunities Program
(EOP) and Financial Security Program (FSP) are joining forces
to create knowledge products that will equip leaders with
insights on ownership models that drive impact. Focusing on
employee ownershipand neighborhoodreal estate ownership,
this initiative aims to shape investment criteria and support
policy shifts that drive wealth-building opportunities through
ownership. The Aspen Institute’s work will help create an en-
vironment conducive to scaling alternative ownership models
and strengthening the impact of investments in communities.

B Lab is a nonprofit network that transforms the global
economy to benefit all people, communities, and the planet.
They have made strides in integrating alternative ownership
models into the B Corp certification process. The SIF grant
will enable them to focus on using their network of over 8,700
certified B Corps to advocate for state-level policy changes
and guide businesses through the ownership conversion
process. By integrating employee ownership and other alter-
native ownership models into the certification process, B Lab
aims to accelerate the adoption of these models in the private
sector, creating lasting changes in how businesses engage
their stakeholders and distribute wealth.
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R'lHGERé\ INSTITUTE
STUDY OF EMPLOYEE OWNERSHIP
AND PROFIT SHARING

The Rutgers Institute for the Study of Employee Ownership
and Profit Sharing has been at the forefront of advancing
knowledge on employee ownership (EO) for over 15 years.
The SIF grant will support the Institute’s work on producing
cutting-edge case studies on innovative EO models and
conducting new research on the impacts of EO for key
stakeholders, such as selling business owners. By convening
critical stakeholders, the Institute will strengthen the field of
employee ownership and accelerate the adoption of these
models across industries. Their project will provide essential
resources, including “how-to” case studies and practical
guides for both academics and practitioners.

IMPACTALPHA

ImpactAlpha is a platform dedicated to advancing a more
just, equitable, and sustainable world by amplifying and
connecting stakeholders across the impact investing and
sustainable finance ecosystem.ImpactAlpha’s work provides
crucial tools to help communities, families, and employees
build intergenerational wealth by allowing them to participate
in and benefit from the appreciation of assets. ImpactAlpha’s
platform helps connect investors, entrepreneurs, and stake-
holders to promote asset-building strategies that address the
growing wealth gap. The SIF grant will enable ImpactAlphato
deepenits focus on advancing alternative investment models
that promote asset ownership, particularly in historically
excluded communities.
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LAFAYETTE SQUARE INSTITUTE

Lafayette Square Institute is advancing innovative solu-
tions through policy initiatives that create incentives for
market-based wealth building, particularly in employee
ownership and affordable housing. By working to craft and
implement policies that encourage investment in employee
ownership and homeownership, Lafayette Square is creating
opportunities for institutional investment to flow into com-
munities and help build wealth for underserved populations.
Their approach is distinct in its focus on policy as a catalyst
for long-term, systemic change.

OWNERSHIP WORKS

Founded in 2021, Ownership Works (O.W.) is a nonprofit
focused on expanding broad-based employee ownership
across corporate America. Their mission is to increase
prosperity for workers and businesses through shared own-
ership. O.W. has already begun helping businesses transition
to employee-owned models, ensuring that workers benefit
from shared success and ownership in the workplace. The
SIF grant will enable O.W. to scale its efforts by supporting
large companies in adopting employee ownership models.
Their initiative will impact large companies across various
sectors, from technology to manufacturing, contributing to a
more equitable distribution of wealth in the private sector.

Catalytic Capital
Consortium

In 2024, the Sorenson Impact Foundation joined the
Catalytic Capital Consortium (C3) as a funding partner,
advancing our commitment to accelerate mission-driven in-
vestments that foster inclusive economic growth and deliver
lasting impact.

Launched in 2019, C3 has entered a new chapter with the
support of the Blue Haven Initiative, Builders Vision, Ceniarth,
The Lemelson Foundation, Small Foundation, Walton Family
Foundation, Ford Foundation, Surdna Foundation, and the
John D. and Catherine T. MacArthur Foundation. Together,
this coalition is working to expand the flow of catalytic
capital—capital that is patient, flexible, and risk-tolerant—to
funds, initiatives, and enterprises addressing the world’s
most pressing challenges. Together, we will build on C3'’s
foundation of research, best practices, training programs,
and investment tools to strengthen the field of impact.

C3's new collaborative investor groups are focused on
climate action, equity and inclusion, and African markets—
areas where catalytic capital is urgently needed to bridge
gaps and unlock solutions at scale. By convening investors
and equipping them with tools, strategies, and community,
C3is advancing catalytic capital to drive bold innovation and
inclusive growth where it's needed most.

‘2?
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As we enter 2025, the Sorenson Impact Foundation (SIF)
is supporting two distinct but interconnected focus areas:
Responsible Al & the Digital Future and The Ownership
Economy & Economic Empowerment.

Al and digital technologies are reshaping the global econ-
omy, creating opportunities for innovation and growth while
also raising pressing questions about equity, accountability,

Disclosures

Performance results shown for periods prior to December 31, 2023,
represent all ESG and Thematic SIF accounts managed at Sepio Capital by
Lauren Sercu who subsequently founded Sorenson Impact Advisory. The
investment decision-making process and strategy used are substantially
similar to those currently employed at Sorenson Impact Advisory.

Annualized Net Returns:
1-Year 4.5% | 5-Year 4.9% | Since Inception 5.5%

Since inception of the mission alignment process December 31, 2017,
through December 31,2024.

Past performance is not indicative of future results, which may
vary. There is no assurance that investments will achieve objectives
or avoid losses. There can be no assurance that the firm will be able to
consummate any such investments, implement its investment strategy, or
achieve its investment objectives.

The performance results shown apply solely to the Sorenson Impact
Foundation and may differ materially from results experienced by other
clients. Returns represent total return on a timeweighted basis, include
interest and dividend income, leverage, and are net of expenses, manage-
ment, and advisory fees under a negotiated schedule.

Returns of the portfolio are compared to a blended benchmark
composed of 70% MSCI All Country World Index and 30% Bloomberg
Aggregate Bond Index. Index returns reflect the reinvestment of income but

and the future of work. This year, SIF is investing in solutions
that ensure these technologies expand access and inclusion
rather thandeependivides. From developing frameworks that
protect workers and consumers to building digital infrastruc-
ture that fosters trust and participation, we are supporting
innovations that steer technology toward the collective good.

In parallel, SIF continues to champion ownership as a
foundation for resilience and shared prosperity. Broad-
based ownership of businesses, homes, and digital plat-
forms enables individuals and communities to build wealth,
stability, and long-term opportunity. Through initiatives such
as employee ownership transitions, community land trusts,
and steward ownership models, we work to expand par-
ticipation in the economy and preserve value for workers,
families, and communities.

By advancing responsible Al alongside ownership, the
Sorenson Impact Foundation is helping shape a future that
is both technologically innovative and deeply equitable.
Through deployed philanthropic and catalytic investment
capital, we remain committed to backing bold solutions at this
critical intersection.

In 2025, we look forward to partnering with leaders who are
reimagining technology and ownership as engines of inclusive
growth—building a more equitable and resilient economy.

do not reflect fees, expenses, or transaction costs. Investors cannot invest
directlyinanindex.

The MSCI All Country World Index (ACWI) is a free float-adjusted, market
capitalization-weighted index designed to measure the equity market
performance of developed and emerging markets.

The Bloomberg U.S. Aggregate Bond Index is a broad-based, market
capitalization-weighted index that is designed to measure the performance
of the U.S. investment-grade, taxable bond market.

Impact data is provided by underlying investment managers and/or
portfolio companies and aggregated by Sorenson Impact on a best-efforts
basis. Data collection methodologies may change over time at the portfolio,
manager, or company level. While Sorenson Impact seeks to present this in-
formation accurately, it cannot guarantee accuracy or completeness. Clients
should not rely solely on this information when making investment decisions.

Investments in private funds (‘Underlying Funds’) involve risks including
fraud, strategy deviations, and manager judgment. There is no assurance
that such funds will achieve objectives. Fund-of-funds structures also
incur multiple layers of fees—including those of the Underlying Funds—in
addition to Sorenson Impact Advisory’s management fees, which may
materially reduce performance.

Allinvestments involve risk, including possible loss of principal. Different
strategies and vehicles carry varying degrees of risk, and no assurance can
be given that objectives will be achieved.

Jim Sorenson Paul Ludiow
Chairman CFO
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Jake Hodson Chid Liberty
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Meredith Shields
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Andrew Morales

CCO and Director of Client
Services & Operations

Mark Ludwig
Partner & COO,
Sorenson Impact
Funds / Partner,
Sorenson Capital
Partners

Krista Sorenson
Director, Sorenson
Impact Foundation

Jeramy Lund

Sr Director of CRA
Equity Investments,
Ally Bank
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Luke Sorenson
Co-Founder & CEO,
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Group / Director,
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Foundation

Ibrahim Rashid
Senior Associate,
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