
 

Review of 2nd Finance for Change Bootcamp 
held on December 2nd and 3rd 2016  



Executive Summary

This report provides a review of the second Finance for Change Bootcamp on 2nd – 3rd December 
2016 at the Impact Hub Berlin and presents an outlook on future developments of the Finance for 
Change Initiative. 

Finance for Change is a leadership program promoting the use of finance to address the big 
societal challenges of our times. It targets investors, social funders, financial entrepreneurs and 
other changemakers to explore the potential of finance to create a more sustainable and equitable 
future for our societies. The Finance for Change Bootcamp is the first in a line of offerings aiming 
to achieve these goals.

This report represents an effort to reflect and measure the effectiveness and impact of our first 
format to inform future endeavors. We specifically looked at two dimensions: the impact regarding 
the initiative’s main goals and the feedback provided on the design, hosting and quality of 
individual sessions.

With respect to impact the Bootcamp succeeded in raising knowledge levels of participants about 
the various fields of social finance and impact investing by an average of over 30% with a raise of 
as much as 61% in the highest scoring field. With respect to the feedback results show that 
participants found the bootcamp experience extremely valuable. 
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I. Introduction
1. The idea behind Finance for Change

Finance for Change is a leadership program that promotes the use of finance to address the big 
societal challenges of our time. It offers a range of formats to get inspired, learn, connect and 
invest.

A new generation of entrepreneurs uses innovation and entrepreneurial means to tackle social and 
environmental challenges such as climate change, inequality in society or lack of social cohesion. 
But they are not able to unfold their full potential, unless they are able to access the kind of 
financial capital and support they need. Even though interest and investment activities in the 
impact-driven sector are growing, in Germany alone there is a  gap of 50 billion EUR to be 
invested in social impact solutions (FASE, McKinsey, Ashoka 2015).

Finance for Change has been created as a catalytic offering to address this gap. It makes the 
nascent field of impact oriented investing and innovative finance accessible to a wider audience in 
both the D-A-CH region and other countries around the world offering high quality eduction as well 
as opportunity for collaboration and co-creation.

The main goals are:
(1) To provide inspiration and raise awareness for this young field as well as to offer easily 
accessible formats for those interested to find out more,
(2) to foster learning that is grounded in best practice and academic research but actionable and 
hands on,
(3) to build a community of impact investment practitioners wanting to advance the field by 
taking action and
(4) to encourage innovation in finance and facilitate impact investments.

2. The Finance for Change Makers
 
Finance for Change is an Impact Hub Berlin Program initiated and developed in collaboration 
with Social Impact Markets.

Impact Hub Berlin supports social entrepreneurship 
and innovation across sectors – prototyping the future 
of business and society. Content, community and space 
are hosted to bring together game-changing ideas for 
social impact. Impact Hub offers a unique ecosystem of 
resources, inspiration, and collaboration opportunities to 
grow the positive impact of the work of changemakers. 
Impact Hub Berlin is part of a global network of Impact 
Hubs in more than 80 countries around the world (more 
information on www.impacthub.net).
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Social Impact Markets is an advisory and incubation leader supporting social innovation, impact 
entrepreneurship and social impact investing in Europe and emerging countries globally. Social 
Impact Market provides strategic and investment advisory services to visionary government and 
development agencies, foundations, financial institutions as well as outstanding entrepreneurs and 
private companies (more information on www.socialimpactmarkets.org).

In the development of Finance for Change offerings Finance for Change typically works with 
implementation partners to leverage each partner’s individual strengths and achieve synergies 
between all partners. For the second edition of the Finance for Change Bootcamp Finance for 
Change teamed up with Roots of Impact. Roots of Impact is a specialized advisory firm and 
market builder for impact investing and development finance. Roots of Impact believes in the 
power of entrepreneurship for social good and creates innovative financing solutions for scaling 
social enterprises (www.roots-of-impact.org). 

3. The Finance for Change Bootcamp

The Finance for Change Bootcamp is the first in a line of 
new offerings under the Finance for Change Initiative. The 
Bootcamp is designed for investors and intermediaries from 
the private, public and social sector, who are exploring 
opportunities for engagement or would like to expand their 
knowledge about the emerging field of impact-oriented 
investing and social finance. 

The Bootcamp aims at providing its participants with easy 
access to knowledge and learning and at facilitating 

exchanges with like-minded personalities and organizations, that use their money and means to 
support societal change through impact investing and financing.

The Bootcamp is a two day hands-on learning experience that delivers practical, actionable and 
relevant knowledge on impact-oriented investing and finance. It is designed as an interactive 
learning experience and simulates investment realities specific to the field of impact investing. 
Participants are challenged to actively engage with peers and highly experienced trainers. 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II. Bootcamp December 2016

1. The agenda

The two-day Bootcamp featured topics ranging from introductory sessions to deep dives into 
specific areas and covered entrepreneur, intermediary and investor perspectives. 
 
Finance for Change lead Anja Koenig provided an overview over the field, followed by a session on 
entrepreneurial business models and financing needs presented by the former director of the 
Investment Ready Program at the Impact Hub Vienna, Lena Gansterer. Participants then 
developed impact investing strategies and learned how to integrate their preferences and values 
into their investment strategy under the guidance of international impact expert Karim Harji of 
Purpose Capital, Canada. On Day 2 they learned about common financial and non-financial 
instruments and were led through the typical pitfalls of an impact investment cycle by experienced 
investment advisor Rod Schwartz of Clearly So, UK. The training continued with a mock due 
diligence of a real world investment fund, i.e. French PhiTrust Partenaires presented by investment 
firm’s Head of social investment, Xavier Thauron. Participants could then choose between two 
break out sessions with opportunities to discuss case studies in small groups: one on hybrid 
finance led by Markus Freiburg of FASE, Germany, and one on international and local experiences 
of pay for success models presented by Young-jin Choi of Phineo, Germany. 

The Bootcamp also featured an evening reception under the topic „Myths and Realities on Impact 
Investing“, to which the local impact investing and entrepreneurship community was invited. We 
hosted a panel with five high-level experts from the field holding different perspectives as well as 
welcomed more than 60 participants. An innovative format with provoking questions and a lively 
discussion set the frame for an engaging and informative evening 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Table 1 Agenda for Bootcamp, 2.–3. December 2016

DAY 1

The world of impact oriented investment and social finance Anja Koenig, Lead Finance for 
Change & Director Social Impact 
Markets

Focus on the entrepreneur: business model and financing 
needs

Lena Gasterer, Programm Director 
Investment Ready Programm

An impact investors investment strategy: values, resources 
and market needs

Karim Harji, Co-Founder Purpose 
Capital

Unpacking impact: why, what, who and how Karim Harji, Co-Founder Purpose 
Capital

Evening Reception: Myths & Realities on Impact Investing Bjoern Struewer, Founder and 
CEO Roots of Impact with Anja 
Koenig

DAY 2

Financial and non-financial instruments Rodney Schwartz, CEO Clearly So

How to go about it (I): basic investment formats 
Part 1: Direct investments: from selection to exists

Rodney Schwartz, CEO Clearly So

How to go about it (I): basic investment formats 
Part 2: Fund investments: due diligence & management

Bjoern Struewer, Founder and 
CEO Roots of Impact with Christina 
Moehrle, Roots of Impact & Xavier 
Thauron, PhiTrust Partenaires

How to go about it (II): hybrid finance and pay-for-success 
instruments 
Part 1: Hybrid Finance: developing and structuring hybrid 
finance deals

Markus Freiburg, Founder & 
Managing Director Fase

How to go about it (II): hybrid finance and pay-for-success 
instruments 
Part 2: Pay-for-success instruments: incentive mechanisms & 
variations of social impact bonds

Young-jin Choi, Senior Advisor 
Impact Investing Phineo

Impact Readiness Check: Are you ready for impact 
investments?

Bjoern Struewer, Founder and 
CEO Roots of Impact
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2. The training format

The Finance for Change Bootcamp emphasizes the 
application of different formats to train and engage the 
participants in an interactive approach. Participants actively 
engage with peers and highly experienced trainers and 
think through investment realities specific to the field of 
impact investing. They gain both an understanding of the 
theoretical foundation as well as best practices. The new 
learnings are applied step by step using various examples, 
case studies, projects and smaller group settings.

3. The trainers

The December 2016 edition of the Bootcamp was co-hosted by Leon Reiner, Co-founder and 
Managing Director of Impact Hub Berlin and Anja Koenig, Founder of Social Impact Markets and 
Lead of Finance for Change. The program design was supported by Bjoern Struewer, Founder and 
CEO of Roots of Impact. It was delivered by highly experienced professionals and practitioners. 
from Germany, Austria, UK and Canada, presented in the following.

Anja Koenig – Founder and Director of Social Impact Markets, Germany & Lead, Finance for 
Change, Germany
Social Impact Markets focuses on advisory, market building and project development in social 
investment and social innovation field in Europe and emerging countries worldwide. They act as 
idea creator, catalyzer for innovation and connector of change makers.

Bjoern Struewer – Founder and CEO of Roots of Impact, Germany
Roots of Impact is a specialized advisory firm and market builder for impact investing and 
development finance. Roots of Impact believes in the power of entrepreneurship for social good 
and creates innovative financing solutions for scaling social enterprises.

Karim Harji – Co-founder of Purpose Capital, Canada
Purpose Capital is an impact investment advisory firm that mobilizes all forms of capital to 
accelerate social progress. They work with investors and their advisors to design and deploy 
customized impact investment strategies spanning sectors, asset classes, and regulatory systems.

Lena Gasterer – Program Director of Investment Ready Programm, Austria
Investment Ready Program is a unique program tailored for purpose-driven entrepreneurs from 
Central – and Eastern Europe creating scalable solutions for global problems. They then connect 
social entrepreneurs and investors to collaborate for maximized outcomes.
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Rodney Schwartz – Chief Executive of Clearly So, United Kingdom
Clearly So works with high-impact businesses, charities and funds to support their capital raising 
activity through financial advisory work, and introduce them to institutional and individual investors 
who share their objectives and values. They create a world where the financial system is a 
powerful force for good and the impacts of businesses are considered in all investment decisions.

Markus Freiburg – Founder and Managing Director of FASE, Germany
FASE aims to assist social enterprises with outstanding concepts in finding appropriate financing. 
Through their consulting, they enable social enterprises to finance significant growth steps across 
the often rigid boundaries between donors, investors and the public sector.

Young-jin Choi – Senior Advisor Impact Investing at Phineo, Germany
Phineo supports civic engagement for the purpose of common welfare. They make 
recommendations to social investors about non profit organizations and projects that suit their 
philanthropic plans.
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4. The participants 

The Bootcamp welcomed 23 participants from diverse backgrounds. We sought to understand 
participants’ background and expectations through the application form that participants were 
requested to complete as part of the registration process in order to tailor the curriculum to their 
specific needs.

The participants of the first and second bootcamp can be grouped into clusters of (1) 
intermediaries such as Ashoka  Impact Hub Founders from various CEE Countries or UNDP Africa 
which seek to enhance the eco-system for impact oriented investment and aim at facilitating 
access to capital for social enterprises as well as (2) Family offices, investment firms, foundations 
and other investors like BMW Foundation, Berenberg Bank or UBS AG that invest their own capital 
or advise asset owners on their investment strategy.

Some of our participants are already active in the field of impact investing or related fields such as 
development finance or social entrepreneurship development. Their motivation for joining the 
program was to connect with other players and hear about recent trends in this field. Others were 
new to the field, wanted to explore opportunities for engagement of their organization or re-define 
their own personal role in the emerging impact investing eco-system. Again others, are in the 
process of setting up their own.

Figure 1 Participant’s background in the field of impact investing (Source: application form)

Figure 2 Outcomes relevant to participants (Source: application form)
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5. The partners

Finance for Change believes in the power of partnerships and collective impact. The December 
edition of the Finance for Change Bootcamp was supported by financial sponsorship, outreach 
support and media partnership by the following partners.

Figure 3 Partners of the December Bootcamp
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III. The Bootcamp Review

We sought to evaluate the Finance for Change Bootcamp with the following objectives in mind: 
• Firstly, to understand the impact the program had on participants in respect to the three goals set 

by the Finance for Change initiative, namely inspiration, knowledge/learning and community 
building  (Impact Evaluation). 

• Secondly, to identify strengths and weaknesses of the way we delivered the Bootcamp adjust 
and to improve the quality of future interventions (Bootcamp Feedback). 

1. Impact Evaluation

1.1 Methodology & Data Collection

The 23 participants received a questionnaire before and after the 
event took place. The questionnaire prompted for key performance 
indicators through a total of 15 questions  to understand the effect 1

with regard to the three broad Finance for Change impact areas: 
to provide inspiration, to impart knowledge & learning and to 
enable networking & community building. The questionnaire prior 
to the training covered questions to understand where the 
participants stood at that moment whereas the post-event 
questionnaire answered the question to which extent the 
Bootcamp helped the participants advance in relation to the 
Finance for Change impact areas. The questionnaire, which 
utilizes multiple choice formats, can be found in Appendix A.

18 people filled out the questionnaire prior to the Bootcamp and 15 people after the training. For 
purposes of comparison, the average calculated from the 15 existing post-event answers was used 
to make up for the three questionnaires that were not filled out. The data is presented in Appendix 
B.

 The evaluation is based on the four pillars of Kirkpatricks framework for evaluating development 1

programs (UNC Executive Development, Measuring the ROI of Learning and Development, 2012) 
which entail reaction, learning, behavior and results. Step one, reaction, is evaluated through a 
separate feedback session and step four, results, goes beyond the Finance for Change initiative’s 
operations. This study focuses on the second and third step of learning and behavior, which show 
the degree to which the Bootcamp contributed to the advancement of participants skills in the 
areas of the stated impact goals, which in return show the impact of the whole initiative. More 
details in UNC Executive Development, Measuring the ROI of Learning and Development, 2012, 
http://www.kenan-flagler.unc.edu/~/media/Files/documents/executive-development/beyond-smiley-
sheets.pdf  
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Table 2 Finance for Change Bootcamp impact targets and key performance indicators

1.2 Results 

The analysis of the participants answers clearly shows the overall positive outcomes of the 
Bootcamp regarding the impact targets „providing inspiration“, „imparting knowledge“, and 
„enabling networking“. The KPIs were prompted through 15 questions, out of which 12 were 
ranked higher after the training. A detailed analysis alongside the collected data can be found in 
Appendix B.

The analysis of the results demonstrates that participants experienced a steep learning curve and 
made significant progress during the course of the two-day training (more details in Appendix B): 
• Concerning the target „providing inspiration“, participants were initially already greatly interested 

and animated to gain new knowledge and the Bootcamp sees room to accelerate this even 
more. The results show that participants felt they were inspired and that the Bootcamp helped 
them to gain an overview over the field.

• Regarding the impact target „enabling networking“, the results show that the Bootcamp 
succeeded in connecting the participants and in building a community of practitioners, who are 
now ready to advance the field together. New formats fostering more collaboration possibilities 
are discussed under the point „Outlook“.

• The target „imparting knowledge“ is the strongest value of the Bootcamp. The participant’s initial 
rather dissimilar levels of expertise were leveled out and jointly raised, so that everyone 
benefitted from the content conveyed. 

The Bootcamp succeeded in raising knowledge levels of participants about the various 
fields of social finance and impact investing by an average of over 30% with a raise of as 
much as 61% in the highest scoring field.

Provide inspiration Impart knowledge Enable networking

Foster interest & inspiration Help to familiarize with case 
studies in the field 

Enable to get to know players 
in the field

Provide an overview of the 
field

Provide technical information 
on relevant topics

Grow participants professional 
network

Animate to look into new key 
areas

Provide practical knowledge Initiate new cooperations

Facilitate the adoption of new 
processes & procedures
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2. Bootcamp Feedback

„Your event in Berlin was very enjoyable and useful to me. I better understand how investors look 
at projects, enterprises & funds as impact investment and in which segments the market is 

developing.“

Dr Martin Reck, Managing Director, Deutsche Börse AG 2

At the end of the training on Day 2 we asked participants to provide feedback on the training 
design, logistics and individual sessions. We used a rapid feedback format that allowed 
participants to cluster their comments in a standardized way, which we are sure to integrate for 
continuous development of the value proposition. Table 2 provides a snapshot of selected 
comments provided on hosting, logistics, general and individual session quality.

Table 3 Participant Feedback

I liked I wish What if

General, hosting & 
logistics

“the professionalism of 
the speakers”

“great locations & 
good food”

„You wouldnt have 
wasted paper on the 
certificates ;-)”

„we had phone breaks 
so that we can use 
coffee breaks for 
networking”

Session quality 
(general)

„great speakers, great 
content, layout, well 
done!” 
„quality of speakers: 
experienced & ready 
to answer questions, 
passionate, fun“

“some sessions could 
go more into depth”

„Can the Bootcamp be 
done in 3 days (2 not 
enough)?”

Session quality 
(specific to each 
session)

„Interaction! 1st time I 
see analysis 
presented in a way 
that engages the 
audience & helps to 
learn more about 
people“ 
„Good contents and 
insights" 
„one of my favourite 
sessions, hands on 
view into "real" study 
cases"

„more time for in-
depth discussion“

„more guidance in 
group exercises“

„tables were set up 
differently to allow 
more room for 
interactive exercises“ 
„the pay for success 
break out session was 
made available to all“

 More testimonials can be found on our website under http://www.finance-for-change.net/#testimonials2
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In the light of constant improvement of the delivered product, the feedback will be taken into 
account during the planning of the next edition of the bootcamp. Most outstanding in the feedback 
were on the one hand the speakers, appreciated for their expertise and art of presenting, and on 
the other hand the formats in which the content was delivered, namely the interactive approaches 
engaging the audience. 

In conclusion, the feedback on the Bootcamp shows that participants found the bootcamp 
experience extremely valuable. 

 

Evening reception

„I loved the panel and 
the great presentation 
of different opinions 
and approaches“

"There was a micro for 
the speakers“

„The audience had to 
flash their cards 
before the panelists so 
not to influence them“
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IV. Outlook

1. Bi-yearly Bootcamp

The Finance for Change Bootcamp fills an important gap in the emerging impact investing eco-
system in Germany and continental Europe. Responding to a growing interest for such a hands-on, 
interactive training from private, public and corporate parties. Finance for Change is likely to 
continue to offer two Finance for Change Bootcamps at the Impact Hub Berlin in 2017. 
 
We are also exploring opportunities to roll out the Finance for Change Bootcamp internationally to 
adapt the training curriculum to local needs. While participants and trainers from abroad are 
already a significant part of the current program, a next step would be to implement the Bootcamp 
outside Germany, potentially using the global Impact Hub network. The CEE & Turkey region 
would be an obvious pilot region as Finance for Change partners are already actively engaged in 
this part of the world with the Eastern Europe Investment Ready Programm at the Impact Hub 
Vienna and five Impact Hubs in the Eastern Europe region having participated in the Finance for 
Change program so far (Budapest, Istanbul, Kiew, Moskow, Prague). 
 
Following up on feedback from participants, there are also plans to create an alumni community. 
This will facilitate exchange and networking between participants (and faculty) after completion of 
the Bootcamps and help to further foster the advancement of the field. We are in the process of 
conducting a survey amongst the participants of the first two Bootcamps to understand their needs 
and inform our next steps. 

2. New formats & new partnerships

Together with existing and new Finance for Change partners we are developing new formats under 
the Finance for Change umbrella. They are at different stages of development.

In partnership with the Social Finance Academy initiated by Roots of Impact we plan to develop a 
blended learning format, combining MOOCs (Mass Open Online Course) with onsite learning 
formats. The SFA will launch the beta version of its first MOOC targeting entrepreneurs in early 
2017. Fundraising for a MOOC catering to the specific needs of social investors is ongoing as the 
initial modules are being developed. Finance for Change will add value by designing and hosting 
on-site (peer) learning, case clinics or community building events linked to SFA MOOCs in order to 
maximize impact.   

A Finance for Change Lab is envisaged to encourage sector dialogue, co-creation and financial 
systems innovations that are good for people and planet. Collaborative leadership formats will 
foster out of the box thinking, harness the collective wisdom of participants and facilitate joint 
action. The Finance for Change Lab could further identify, develop, and pilot innovative 
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transformative impact oriented finance and support instruments that have the ability to drive 
increased capital into impact oriented companies, funds and projects and help to achieve scale.  3

Other formats that could be hosted under the Finance for Change umbrella include learning 
journeys introducing investors, grant makers or the corporate sector to the world of social 
innovation, impact investing or impact entrepreneurship in emerging countries in CEE, Africa, Asia 
or Latin America or an investor and finance award scheme that publicly recognizes outstanding 
deals, financial products or structures.

3. Do you want to join?

Finance for Change is looking for funders and partners to back and engage in future developments 
and innovation of Finance for Change offerings. The initiative is open to innovate together with its 
partners to develop and realize joint initiatives. We also look forward to hearing from you how 
Finance for Change may support your organization of initiative. 
 
Please get in touch with Anja Koenig, Lead Finance for Change 
(akoenig@socialimpactmarkets.org) or Leon Reiner, Managing Director Impact Hub Berlin 
(leon.reiner@impacthub.berlin).

 See Finance Innovation Lab in the UK http://financeinnovationlab.org/ 3
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Appendix A – Questionnaire

 

Event title: Finance for Change Bootcamp 
Date:  December 2nd & 3rd, 2016 

In order to measure the impact this event has on you in respect to the goals of Finance for Change (inspire, learn, 
connect), we cordially ask you to fill out the following form. 

Please respond to the questions by indicating one ranking only for each question. Whenever a question refers to „the 
field“, it relates to the field of impact investing and social finance in the D-A-C-H region. 

Your views are very important and help us to measure the impact of the initiative. 

Scoring Example 

Section 1 – Inspire                                                                                                                                                         

Section 2 – Learn                                                                                                                                                         

 

Section 3 – Connect                                                                                                                                                       

low 1 2 3 4 5 high

How interested are you in impact investing and social finance?

Do you know of inspiring stories or personalities in the field? 

Do you feel you have a good overview of the field?

How animated are you to look into new key areas in the field?

How familiar are you with case studies in the field?

How good is your understanding of business models that create impact?

How well do you understand your (potential) impact as an investor?

Do you have the tools to develop an impact investment strategy?

How confident do you feel to directly invest in an impact venture?

How confident do you feel to invest into a fund structure that aims 
at creating impact?

How aware are you of the different possibilities in hybrid financing?

How likely are you to adopt new processes & procedures related to this field?

How familiar are you with the field and its players?

Do you feel well connected in the field?

How likely are you to start new cooperations with other players in the field?
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Appendix B – Collected Data & Analysis
This table shows the data collected through the questionnaires (see Appendix A) handed out to 
participants. The questions are grouped into three sections according to the stated impact targets. 
The compiled data gives insight into the total and average scores per question prior as well as 
after the event and concludes the average change triggered through the bootcamp. 

Table 4 Results Questionaire 

�19



The following graphs depict a comparison of results before (grey column) and after (yellow column) 
the training. Both changes in total scores and average scores for each section (Inspiration, 
Learning and Connecting) are represented. 

Table 5 Graphs depicting questionnaire results 

Looking at the first impact target „providing inspiration“, participants improved in two out of the four 
prompted questions. In categories in which participants scored extraordinarily high initially 
(average 4,70 for „interest in field“ and 4,61 for „looking into new key areas“ out of 5,00) the 
Bootcamp left the participants with slightly weaker but high ratings nevertheless. Participants 
improved most on the KPI „overall overview of the field“, in which the average lay as low as 2,67 
points initially and went up to 3,28 after the training.  

Participants improved in 100% of the KPIs for the second impact target „imparting knowledge“. 
Participant’s learning curve rose to a similar level of around 3,44 out of 5,00 points in all eight 
questions, even when the average score was much lower initially (from as little as 2,11 to 3,39). 
The initial scores varied a lot from question to question and the most extreme ones lie more than a 
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whole point apart. The greatest improvement with a 60,53% change in total points is to be posted 
in the area of developing an impact investment strategy, closely followed by an 52,50% increase in 
total points in the area of hybrid financing tools. Both relate to the KPI transmitting practical 
knowledge. 

The last impact target „enabling networking“ saw an increase of the participant’s experience in 
66,6% of the questions. The questions about connections scored higher (2,78 to 3,61 and 2,44 to 
3,39), but the question on future collaboration, with a very high initial score, decreased (4,22 to 
4,00).
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