


PRINCIPLE 3

ESTABLISH THE MANAGER’S 
CONTRIBUTION TO THE 
ACHIEVEMENT OF IMPACT
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.

•	 The AIS incorporates an assessment of 
Actis’ contribution towards the impact 
outcomes of an investment. The guiding 
question which is applied is ‘Would 
this impact outcome have happened 
anyway with another investor?’ Actis 
considers the circumstances that 
led to a particular positive outcome 
and whether or not this outcome 
was the result of specific decision-
making and stewardship by Actis and/
or the company management team. 
For example, considering whether 
an investment was won through a 
competitive bidding process or via a 
bilateral agreement involving only Actis.

•	 Actis measures contribution for each 
key positive impact outcome identified 
in AIS on a scale ranging from Low 
to Moderate to High. Each impact is 
considered on a case-by-case basis 
by the Deal team and Sustainability 
team, in consultation with the 
business management team where 

required, recognising that contribution 
levels to any particular impact can 
differ. Investments receive a higher 
contribution score if the impact was 
unlikely to be achieved without Actis’ 
investment, and the lowest contribution 
rating is assigned if the positive 
impact was likely to have manifested 
regardless.

•	 Impact performance is reviewed 
annually, and at exit the AIS is 
recalculated to create a final Impact 
Multiple score indicating the increase in 
positive impacts created by Actis during 
the investment. Actis also re-assesses 
the contribution score forecasted at 
baseline, so that it accurately reflects 
Actis’ contribution at the end of the 
investment-holding period.

•	 Actis considers investor contribution 
to be one of the most effective ways to 
maximise impact during the ownership 
period. Key tools which Actis deploys to 
support investee companies to deliver 
impact include creating and chairing of 
board sustainability sub-committees, 
providing capacity building and 
technical support, setting sustainability 
and impact-led strategies, facilitating 
access to capital, and setting up peer 
networks amongst sustainability 
professionals and others to expedite 
knowledge sharing/lessons learned 
across the global portfolio.
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1	 Actis Energy 5, Actis Long Life Infrastructure, Actis Long Life Infrastructure 2 and Actis Climate Transition Fund.
2	 Attributed avoided emissions.
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PRINCIPLE 4

ASSESS THE EXPECTED IMPACT OF 
EACH INVESTMENT, BASED ON A 
SYSTEMATIC APPROACH
For each investment the Manager shall 
seek to 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 
seek to assess the likelihood 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.

•	 AIS is a tool for Actis to measure and 
monitor impact performance on a 
portfolio basis. An integral feature of 
the tool is that it includes an ex-ante AIS 
score (i.e. forecast) which is effectively 
an estimate of the projected impact 
outcomes of an investment. 

•	 The AIS score reflects a transaction-
specific impact thesis for prospective 
investment showing alignment with 
Actis’ Values-drive-Value mission.

•	 The development of the AIS score 
includes a visual representation of 
the expected impact through an 
Impact Value Bridge (Exhibit 2). This is 
determined prior to deal completion.

•	  These scores are developed by the 
Investment teams and Sustainability 
team ahead of the Final Investment 
Committee to determine: the intended 
impact of the proposed investment; 
the beneficiaries; and the magnitude of 
impact that can be targeted.

Exhibit 2: BLUPINE ENERGY IMPACT VALUE BRIDGE1

1	 Created May 2022.
2	 The case studies and figures above are presented for informational purposes only and were selected to demonstrate the type of investments that Actis will seek to make. A prospective investor 

should not rely on the included transaction characteristics when making a decision on whether to invest. There can be no guarantee that transactions with similar characteristics will be available to 
Actis. It should not be assumed that the investments identified were or will be profitable, that their performance is necessarily representative of Actis’ overall performance or that Actis will make 
similar investments in the future.

BluPine Energy is a renewable energy generation and storage company targeting 4 GW of wind and solar power capacity in South Asia2
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Watch the explainer video on Actis’ 
proprietary impact measurement 
framework. The Actis Impact ScoreTM 
demonstrates how Actis’ investments 
are made with the intention to generate 
measurable positive environmental 
and social impact. https://www.act.is/ 
sustainability/.
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•	 The approach is based on the impact 
dimensions established by IMP. The 
approach incorporates assessment of 
the fundamental questions:

1.	What is the intended impact?

2.	Who experiences the intended impact?

3.	How significant is the intended impact?

•	 Actis’ approach includes consideration 
of the relative need of the country, 
market or local context of an impact, to 
understand how well-served or under- 
served the beneficiaries of the outcome 
are. To assist in determining relevant 
need in the appropriate geographical 
context, Actis seeks to rely on credible 
up-to-date global data sources (e.g. 
International Labour Organisation, 
World Bank, World Health Organization, 
Central Intelligence Agency Factbook). 
The types of datasets that might be 
considered are investment specific but 
may include GDP, unemployment, 
female participation in the labour force, 
electrification rates, proportion of 
citizens unbanked etc.

•	 Where possible Actis uses monitoring 
indicators that are aligned with 
industry standards such as the UN SDG 
indicators.

•	 As a GIIN member Actis has access 
to IRIS+ metrics and also draws on 
associations such as the Joint Impact 
Indicators across Gender, Jobs and 
Climate to identify relevant indicators 
used across the market.

•	 As part of the AIS, Actis assesses the 
likelihood of achieving the investment’s 
expected impact by considering the 
risk of the investment failing to achieve 
its intended impact as set out in the 
ex-ante projections. Risk is assessed at 
baseline and supports the investment 
decision-making process and portfolio- 
monitoring plan.

•	 As part of ongoing tracking of impact 
performance, the Sustainability team 
is in regular dialogue with the business 
management teams to identify risk 
mitigation and to evaluate the likelihood 
of delivering on intended impacts. Actis 

equally engages with its companies to 
consider opportunities for increasing 
the delivery of core impacts and 
identifying additional indirect or 
peripheral and ancillary impacts.

•	 The AIS framework maps Actis’ ex- 
ante projections using predetermined 
indicators to track impact during year- 
on-year implementation. As established 
in the AIS Implementation Manual, we 
believe this enables Actis to measure 
progress against the projected impact 
outcomes.

•	 As part of Actis’ ESG risk assessment 
and management process, potential 
indirect negative impacts are identified 
and addressed. To support this effort, 
Actis has developed multiple guidance 
documents, frameworks and toolkits for 
portfolio companies targeting a broad 
range of issues, such as gender-based 
violence and harassment, human rights 
in the supply chain, occupational health 
and safety, labour accommodation 
standards and corruption and bribery. 

Exhibit 3: ACTIS IMPACT SCORE: A VISUAL OVERVIEW OF THE METHODOLOGY1

1	 The application of the methodology described above may result in impact scores that is different (higher or lower) than if such impact score were calculated based on other methodologies, and 
changes in the methodology used could have a material impact on the net returns presented herein

2	 Actis Impact Theory of Change defines the primary positive impacts for each sector Actis invest in
3	 Contribution is not scored at baseline
4	 The CAP Factor seeks to distinguish impacts generated by core, ancillary or peripheral activities of the business, with a multiple of 5x applied to a core activity, a multiple of 3x applied to an ancillary 

activity, and a multiple of 1x applied to a peripheral activity

THE BEGINNING FOR EACH INDIVIDUAL IMPACT TOTAL IMPACT SCORE IMPACT MULTIPLE

IMPACT MULTIPLE 
is a measure of the 
additionality of an 

investment

Qs: What are the top 3 
to 5 positive impacts to 
people/planet of 
the business?

Which UN SDG do they 
help to achieve?

Score WHO is 
impacted

Q:  How many  
beneficiaries & how 
under-served are / 
were they prior to 
the impact?

Apply CAP
factor4

Impact Score for 
Impact #1

STEP 1 
Identify the 

impacts2

STEP 6
TOTAL 

Impact Score

STEP 7
Calculate the 

IMPACT MULTIPLE

STEPS 2-5 
Score the DEPTH of 

the impact

Q:  How deep and 
enduring is the 
impact generated, 
or is it marginal and 
short-term?

Qs: Would the impact 
have happened 
anyway? 

What is the investor’s 
contribution?

Score Actis’ 
CONTRIBUTION3
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ASSESS, ADDRESS, MONITOR, AND MANAGE POTENTIAL 
NEGATIVE IMPACTS OF EACH INVESTMENT

1	 Responsible Investment & Sustainability Policy
2	 https://www.act.is/people/team/#sustainability
3	 Sustainalytics Rates Lekela In The Top 1% Of ESG-Rated Companies Globally
4	 Any awards, honours, or other references or rankings referred to herein with respect to Actis are provided solely for informational purposes and are not intended to be, nor should they be, 

construed, or relied upon, as any indication of future performance or other future activity

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 negative impact 
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’ negative impact risk 
and performance, and where appropriate, 
engage with the investee to address gaps 
and unexpected events.

•	 Actis’ Responsible Investment and 
Sustainability Policy1, last updated in 
March 2023, articulates Actis’ overall 
approach to integrating impact 
investing and ESG risk management as 
part of the investment decision-making 
and portfolio management process. 
The policy covers the following areas: 
Exclusions, Investing with Impact, 
Environment, Climate Change, Social 
Impact and Human Capital and Business 
Integrity. In support of the policy, Actis’ 
internal Environmental and Social 
Management System includes guidance 
and procedures for implementation.

•	 Actis’ Responsible Investment and 
Sustainability Policy cross-references 
Good International Industry Practice 
(GIIP) including IFC’s Environmental 
and Social Performance Standards, 
and defines the responsibilities of Actis 
alongside its investee companies in 
managing the environmental and social 
(E&S) risks of their operations.

•	 Actis is a signatory to the UN-backed 
Principles for Responsible Investment 
(PRI) since 2009.

•	 The Sustainability team at Actis has 
increased to 6 full time members in the 
past 4 years, with a Business Integrity 
Manager brought on in 2021 to manage 
Governance aspects.2

Due diligence
•	 Actis undertakes ESG due diligence 

on its investments, assessing the 
potential investee company’s ability and 
commitment to uphold ESG standards 
consistent with Actis’ Sustainability 
approach over a reasonable period. 
Actis systematically reviews the 
implementation capacity of the 
potential management team as well as 
the quality of their ESG management 
system. The review of Environmental 
and Social Impact Assessment (ESIA) 
studies forms an important part of Actis’ 
due diligence assessment.

•	 Actis uses a categorisation system 
to reflect the potential magnitude of 
ESG risks of new investments, and 
to allocate resources and approval 
levels accordingly. As appropriate and 
dependent on the ESG risk profile of the 
transaction, Actis appoints external 
specialist advisors to support ESG due 
diligence. Actis has a panel of preferred 
providers for undertaking such work.

Ownership period
•	 One of Actis’ core objectives is the 

creation of sustainability leaders. In 
2021 Sustainalytics, a Morningstar 
Company, and a leading ESG research, 
ratings and data firm, rated Lekela 
(Actis’ pan-African renewable energy 
platform) as one of the highest 
performing companies globally under its 
ESG Risk Rating assessment process.3,4

•	 Investee company management teams 
are required to commit to operating 
in accordance with Actis’ Responsible 
Investment and Sustainability Policy. 
The ESG due diligence results form 
part of the post-investment plan. This 
may include an ESG Corrective Action 
Plan to address any gaps between the 
company’s performance and Actis’ 
requirements.

•	 Through ongoing monitoring, 
sustainability sub-committees, and site 
visits, Actis works alongside investee 
companies to ensure the management 
and mitigation of ESG risks.

•	 Actis receives direct reporting of ESG 
data on a quarterly basis, and prompt 
notifications of any serious matters 
arising at investee companies.
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PRINCIPLE 6

MONITOR THE PROGRESS OF EACH INVESTMENT IN 
ACHIEVING IMPACT AGAINST EXPECTATIONS AND 
RESPOND APPROPRIATELY
The Manager shall use the results 
framework (referenced in Impact 
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 greatest 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. 

•	 The environmental and social positive 
impact generated by Actis investments 
is tracked and monitored by the 
Sustainability team during the holding 
period.

•	 Data collection occurs on an ongoing 
basis through regular dialogue with the 
management and sustainability team 
of the portfolio company sustainability 
sub-committees or site visits.

•	 The Sustainability and Deal teams 
continuously assess performance using 
impact-related and other relevant 
information. Any under-performance is 
addressed during the quarterly Portfolio 
Performance Monitoring meetings, led 
by the respective fund head, and directly 
with the investee through ad hoc 
interactions or at the next sustainability 
sub-committee or board meeting.

•	 Annually, the portfolio delivers detailed 
information on impact and ESG 
performance via a SaaS platform, after 
which the Sustainability team conducts 
a comprehensive assessment of the 
current performance. 

•	 Procedures are in place for AIS to be 
recalculated annually when annual 
data submission is received, to track 
progress against the forecast score, and 
again at exit to create a final score.

•	 The AIS Implementation Manual 
outlines data collection roles, 
responsibilities and sources.

•	 Certain AIS metrics draw on publicly 
available data sources such as World 
Bank Development indicators, which 
are used in AIS monitoring and score 
calculation.

•	 Most of Actis’ portfolio companies are 
required to implement Community 
Investment Programmes, which involve 
evaluating impact outcomes according 
to Actis’ guidance.

•	 Actis investees gather feedback from 
end-beneficiaries when necessary, 
using surveys, interviews, focus groups, 
or third-party intermediaries. Some 
investees have a Community Liaison 
Officer dedicated to direct engagement.
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PRINCIPLE 7

CONDUCT EXITS 
CONSIDERING 
THE EFFECT 
ON SUSTAINED 
IMPACT
When conducting an exit, the Manager 
shall seek to, 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.

•	 Actis works with investee companies 
throughout the holding period to embed 
and integrate ESG practices and impact 
delivery. These elements become part 
of the business that is considered by 
prospective buyers at exit.

•	 The Actis process comprises an exit 
checklist, which includes questions 
designed to assess whether positive 
ESG and impact performance would 
be at risk of discontinuing or becoming 
diluted as a result of the proposed exit 
(including based on the identity of the 
prospective buyer). The exit checklist is 
consulted by the Deal team, discussed 
at the Exit Committee and signed off by 
the Sustainability team.

•	 The long-term sustainability of impact 
outcomes is considered during the 
initial investment phase by considering 
whether the impact is core to the 
business and likely to yield long-term 
impact. Investments receive a higher 
score if positive impact is achieved as 
a result of the core operations of the 
business. This is defined as a business 
activity generating greater than 5% 
of the total revenue. By investing 
in businesses which are inherently 
impactful due to the nature of their core 
business, Actis reduces the likelihood 
that a sale will threaten the longevity of 
that impact.

•	 Actis’ Exit Briefings include an 
assessment of the positive impact 
delivered, key achievements, and 
lessons learned throughout the holding 
period.

•	 Actis undertakes exit interviews with 
buyers’ advisors to better understand 
the contribution that sustainability and 
impact performance had on the asset 
valuation and sale process.
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PRINCIPLE 8

REVIEW, DOCUMENT, AND IMPROVE DECISIONS AND 
PROCESSES BASED ON THE ACHIEVEMENT OF IMPACT 
AND LESSONS LEARNED
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.

•	 The Actis Sustainability team reviews 
the impact performance of Actis’ 
investments to compare the expected 
and actual impact returns on an annual 
basis. This is captured in the AIS 
scorecards held for each investment. 
The review occurs annually through the 
lifetime of the investment and at exit. 
As outlined in the AIS Implementation 
Manual, AIS scores are aggregated 
across funds, and these findings will 

feed into strategic investment decision 
making and the management process 
more broadly.

•	 Actis communicates the impact 
performance of its investments to 
investors through annual fund-specific 
sustainability reports. These reports 
offer detailed updates for each portfolio 
company, including quantitative data 
(i.e. the annual AIS score and progress 
on key metrics), along with a narrative to 
provide context and inform on progress.

•	 Actis has retrospectively applied the AIS 
framework to investments exited prior 
to 2019 to gain insights regarding actual 
impacts.

•	 In line with Principle 9, Actis completed 
the second external verification of 
practices and procedures against the 
OPIM at the end of 2024, following 

the initial verification in 2022. The 
recommendations are now being 
integrated into the ongoing review of 
the Actis’ systems outcomes.

•	 A member of the Sustainability team 
attends portfolio review meetings, at 
which each investment is reviewed. This 
is an important opportunity to update 
the firm on impact performance and 
to draw on lessons learned. Findings 
from the quarterly and annual reviews 
are used to improve operational and 
investment decisions in the delivery of 
positive impact outcomes.

•	 An Impact Champion in the 
Sustainability team has been appointed 
to support cross-portfolio comparison 
and highlight key takeaways on 
performance, to align required 
adjustments to the impact assessment 
process, including scoring criteria.
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PUBLICLY 
DISCLOSE 
ALIGNMENT WITH 
THE IMPACT 
PRINCIPLES 
AND PROVIDE 
REGULAR 
INDEPENDENT 
VERIFICATION OF 
THE ALIGNMENT

1	 BlueMark, headquartered at 154 W 14th St, 2nd Floor, 
New York, NY 10011; is a leading provider of independent 
impact verification and intelligence for the sustainable and 
impact investing market.

2	 https://www.act.is/media-centre/white-papers/
bluemark-verifier-statement-2025/

3	 https://www.act.is/media-centre/white-papers/
bluemark-verifier-statement/

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.

•	 This Disclosure Statement re-affirms 
the alignment of Actis procedures 
with the Impact Principles and will be 
updated annually (next iteration in April 
2027).

•	 Actis engaged BlueMark1 to 
independently verify the alignment of 
Actis’ impact management practices 
with the OPIM in December 2024. 
BlueMark’s assessment findings cover 
both areas of strength and areas for 
improvement, as reflected in the 
Verifier Statement2. This is Actis’ 
second assurance report. The initial 
independent assurance report on the 
alignment of Actis with the OPIM was 
published on 27 April 20233. 

•	 Actis intends to undertake OPIM 
independent assurance on a recurrent 
basis (the next iteration is expected 
in December 2026). In addition to 
this, Actis will continue to undertake 
external assurance of the impact-linked 
investment strategies secured by Actis 
on an annual basis.

PRINCIPLE 9
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INDUSTRY RECOGNITION

Actis continues to receive third-party 
recognition and awards for its work on 
sustainability and impact management. In 2025 
alone, Actis received the below recognition.

Actis wins Impact 
Project of the Year – 
Energy at the 
Environmental 
Finance IMPACT 
Investment Awards 
20251

Actis wins at Environmental Finance Sustainable 
Investment Awards 20256

Shami Nissan listed in PEI’s Women of 
Influence 20255 

Actis wins Market 
Impact Award at 
IJGlobal Investor 
Awards 20252

Actis wins Solar Deal 
of the Year Award at 
IJGlobal ESG Awards 
20253 

Shami Nissan wins 
Outstanding 
Individual Award at 
IJGlobal ESG Awards 
20254

Actis wins best ESG investment fund: climate transition at 
the ESG Investing Awards 20257

Actis wins three awards at Infrastructure Investor and 
New Private Markets Awards 20248

Sustainable Investor of the Year: Global at the 
Infrastructure Investor 2024 Awards

Energy Transition Investor of the Year: Latin America at 
the Infrastructure Investor 2024 Awards

Infrastructure Firm of the Year (ESG) at the New Private 
Markets 2024 Awards

1	 Actis won this award from the Environmental Finance IMPACT Investment Awards 2025 as the winner of the Impact Project of the Year – Energy category, on 9 December 2025. Actis did not provide 
any compensation to take part in such awards. Past performance is not indicative of future results. Nothing herein constitutes a guarantee, projection or prediction.

2	 Actis won this award from the IJGlobal Investor Awards 2025 as the winner of the Market Impact category, on 19 November 2025. Actis did not provide any compensation to take part in such 
awards. Past performance is not indicative of future results. Nothing herein constitutes a guarantee, projection or prediction.

3	 Actis won this award from the IJGlobal ESG Awards 2025 as the winner of the Solar Deal of the Year category, on 19 November 2025. Actis did not provide any compensation to take part in such 
awards. Past performance is not indicative of future results. Nothing herein constitutes a guarantee, projection or prediction.

4	 Shami Nissan won the Outstanding Individual Award at the IJGlobal ESG Awards 2025 on 19 September 2025. Actis did not provide any compensation to take part in such award.
5	 Shami Nissan was listed in PEI’s Women of Influence in Private Markets on 1 October 2025. Actis did not provide any compensation to take part in such listing.
6	 Actis won this award from the Environmental Finance Sustainable Investment Awards as the winner of ESG investment initiative of the year, Asia, on 27 June 2025. Actis did not provide any 

compensation to take part in such awards. Past performance is not indicative of future results. Nothing herein constitutes a guarantee, projection or prediction. The case studies herein 
are presented for informational purposes only and were selected to demonstrate the type of investment that Actis seeks to make. There can be no guarantee that transactions with similar 
characteristics will be available to Actis in the future, or that such investments would be profitable or avoid substantial losses.

7	 Actis was presented with the award from the ESG Investing Awards as the winner of the best ESG investment fund: climate transition at the ESG Investing Awards 2025 on 6 March 2025. Actis did 
not provide any compensation to take part in such awards. Past performance is not indicative of future results. Nothing herein constitutes a guarantee, projection or prediction.

8	 Actis was presented with the awards from Infrastructure Investor and New Private Markets as the winner of Sustainable Investor of the Year: Global and Energy Transition Investor of the Year: Latin 
America at the Infrastructure Investor 2024 Awards, and Infrastructure Firm of the Year (ESG) at the New Private Markets 2024 Awards on 3 March 2025. Actis did not provide any compensation to 
take part in such awards. Past performance is not indicative of future results. Nothing herein constitutes a guarantee, projection or prediction.

15	OPERATING PRINCIPLES FOR IMPACT MANAGEMENT | Industry Recognition
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ACTIS IS A GLOBAL INVESTOR IN 
SUSTAINABLE INFRASTRUCTURE

FOR MORE INFORMATION, PLEASE CONTACT
Actis, Communications and Marketing: commsteam@act.is

www.act.is
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LEGAL NOTICE

This report includes non-financial 
metrics that are subject to measurement 
uncertainties resulting from limitations 
inherent in the nature and the methods 
used for determining such data. The 
selection of different but acceptable 
measurement techniques can result 
in materially different measurements. 
The precision of different measurement 
techniques may also vary. The information 
set forth herein is expressed as of 31 
December 2025 and Actis reserves the right 
to update its measurement techniques and 
methodologies in the future.
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