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Conservation Outcome Target Achievement to Date

 Terrestrial habitat 
permanently protected  1,000 acres None to date Progress 

Delayed

Terrestrial habitat restored 
or with improved condition 1,000 acres 15 acres of upland desert habitat 

restored 
Progress 
Delayed  

Research studies  1 study
1 study in progress to determine 
a low-cost method for upland 
desert restoration 

On Track  

Conservation Outcome Target Achievement to Date

Wetland habitat 
temporarily created 

1,030 acres 497 acres of wetlands created On Track

Terrestrial habitat 
permanently protected  80 acres 

467 acres protected in facilitated 
sale to Tule Basin Land & 
Conservation Trust in 2022
80 acres sold U.S. Fish and 
Wildlife Service in 2023

Target 
Exceeded

Terrestrial habitat 
temporarily created  1,200 acres 1,984 acres of temporary forage 

habitat created via cover crops
Target 

Exceeded

Terrestrial habitat restored 
or with improved condition No target set

318 acres of dairy site 
decommissioned in preparation 
for protection sale

On Track



Conservation Outcome Target Achievement to Date

Freshwater habitat restored 
or with improved condition 800 acres  None to date Progress 

Delayed

Terrestrial habitat 
permanently protected 900 acres 560 acres sold to River Partners in 

2024 On Track  

 Terrestrial habitat restored 
or with improved condition 797 acres 797 acres of unsustainable cattle 

grazing terminated  
Target 

Achieved

Terrestrial habitat 
temporarily created  2,500 acres  None to date Progress 

Delayed

Collaborations supported 3 
collaborations

3 collaborations supported:  
River Partners, USFWS, BOR SJRRP 

Target 
Achieved



Conservation Outcome Target Achievement to Date

Wetland habitat 
temporarily created 3,000 acres

7,675 total acres of wetland created 
for shorebirds and waterfowl; 110 
acres of roosting habitat created for 
Sandhill Cranes 

Target 
Exceeded

Freshwater habitat restored 
or with improved condition 480 acres 19 acres of riparian area restored on 

the Canal 14A habitat corridor On Track

 Freshwater habitat 
permanently protected 2,189 acres 1,002 acres permanently protected to 

create “Turning Point Preserve” On Track

Water dedicated to 
the environment 10,000 acres 1,801 acre-feet of water left instream 

to support freshwater needs On Track

Terrestrial habitat 
permanently protected  

6,000 acres Permanent protection project in 
progress On Track

Terrestrial habitat 
temporarily created No target set

160 acres of foraging habitat created 
to benefit Sandhill Cranes 
154 acres of delayed wheat harvest 
for ground nesting birds

On Track

Research studies No target set 1 study to test methods for climate-
friendly rice production in progress On Track

 Collaborations supported 7 
collaborations

10 collaborations implemented 
to provide habitat to wildlife and 
advance agricultural research 

Target 
Exceeded



Conservation Outcome Target Achievement to Date

Climate mitigation

All business units: 
Set a science-based 

climate target to 
reduce emissions in 

all 3 scopes relative to 
2023 baseline 

Full scope 1-3 footprinting for 2023 has 
been completed. Implementation of 
actions to actively reduce emissions to 
begin in 2025 

On Track  

Water dedicated to 
the environment No target set ADR: 111 acre-feet of groundwater 

dedicated to nature On Track  

Freshwater habitat 
restored or with 
improved condition  

2.5 miles 
ADR: Restoration of riparian habitat 
along the Villacuri River to begin early 
2025

On Track  

Terrestrial habitat 
restored or with 
improved condition

Target setting in 
progress 

Frutura Uruguay: Wildlife corridors and 
invasive species removal projects in 
design 

Progress 
Delayed

Research studies 2 studies 
ADR: Completed the research design 
for a hydrological study to assess the 
condition of the Ica aquifer 

On Track 

Collaborations 
supported 1 collaboration

Frutura Uruguay: Currently designing a 
research collaboration with Universidad 
de la Republica Uruguay to assess 
condition of the Salto-Arapey aquifer

On Track 

Influence 4 influence pathways

Frutura Uruguay: B-Corp certification 
achieved and plan developed to 
encourage others in the industry to do so 

ADR: 30 smallholder producers in Ica 
Valley trained in sustainable agriculture 
practices 

On Track 



Conservation Outcome Target Achievement to Date

 Research studies 1 study 1 research study on co-benefits of cover 
crops in solar developments in progress  On Track

Conservation Outcome Target Achievement to Date

Freshwater habitat restored 
or with improved condition 70 acres 70-acre artificial wetland managed year-

round to provide wetland habitat  
Target 

Achieved

Terrestrial habitat restored 
or with improved condition 110 acres 

50 acres of invasive blackberries removed 
from the banks of the Piguchen River to 
restore riparian habitat  
60 acres of native habitat restored on the 
property, including a wildlife corridor   

Target 
Achieved



Conservation Outcome Target Achievement to Date

Terrestrial habitat 
permanently protected   12,822 acres 

12,822 acres of mallee bushland 
protected through a Heritage 
Agreement    

Target 
Achieved

Terrestrial habitat restored 
or with improved condition No target set

Stewardship plan in development 
to improve management of 
protected native vegetation

On Track

Conservation Outcome Target Achievement to Date

Terrestrial habitat 
permanently protected 1,914 acres  1,914 acres protected via a “Derecho Real 

de Conservation” (DRC)   
Target 

Achieved

Terrestrial habitat 
restored or with 
improved condition

28 acres 17-acre wildlife corridor established 
connecting fragmented habitat  On Track

Research studies 2 studies 

1 study initiated to discover the value 
generated via ecosystem services 
provided by the DRC  
1 study initiated to assess benefits of 
cover crops on citrus plantations 

Target 
Achieved



Conservation Outcome Target Achievement to Date

Terrestrial habitat restored 
or with improved condition 18 acres  18 acres of overstory restored on 

the property as a wildlife corridor   
Target 

Achieved

Collaborations supported 1 
collaboration 

Leading Harvest certification 
achieved; feedback to support the 
program’s growth in progress

On Track

Conservation Outcome Target Achievement to Date

Terrestrial habitat restored 
or with improved condition   1,259 acres 

1,233 acres of sugarcane replaced with 
macadamia trees and cover crops  
26 acres of native hedgerows planted    

Target 
Achieved

Collaborations supported  1 
collaboration 

1 collaboration completed with Leading 
Harvest to help adapt and pilot the 
standard in Australia 

Target 
Achieved



 Research studies  
Total number of  
SWIF-driven research 
studies on improved 
management of 
working lands 

2 new 
studies in 
progress  

6 
studies in 
progress  

6 
studies 

completed  
100%    

[in progress]  
6 studies in 

progress

Collaborations 
supported  
Total number of 
collaborations 
facilitating research 
and landscape-wide 
conservation efforts led 
by other organizations 
on SWIF assets 

None 14 
collaborations 

13 
collaborations 108% 14 

collaborations

Dissemination of 
findings 
Efforts to share key 
learnings from SWIF 
with others in the 
industry

 Ongoing

Outcome Achieved 
in 2024

Achieved 
to Date

SWIF 
Lifetime 

Goal

Progress Toward Goal Achieved to 
Date by Type

 Habitat permanently 
protected
Total area dedicated 
and managed to achieve 
long-term protection 
of terrestrial and 
freshwater ecosystems

13,382
acres

16,845 
acres

24,905
acres 68%

15,843 
acres   TERRESTRIAL

1,002 
acres    FRESHWATER

Habitat temporarily 
created
Total area managed 
for seasonal terrestrial 
and wetland habitat 
for key species

4,248
acres

10,580 
acres

7,730
acres 137%

2,298 
acres   TERRESTRIAL

8,282 
acres    FRESHWATER

Habitat restored 
or with improved 
condition
Total area with 
reestablished or 
enhanced habitat 
providing improved 
ecological functions 
for key species

1,631
acres

2,622
acres

4,562
acres 57%

2,533 
acres   TERRESTRIAL

89 
acres    FRESHWATER

Water dedicated to 
the environment
Total volume of water 
that is transferred 
to wildlife refuges 
or into waterways to 
support key species 
and ecosystems

111 
acre-feet

1,912
acre-feet

20,000
acre-feet 10% 1,912 

acre-feet    FRESHWATER



ESG  CATEGORY METRIC 2024 RESULT 

Climate 
Mitigation

Renewable energy generated  5,107 MWh

Scope 1, 2, and 3 emissions   GHG accounting will be 
released later in 2025

Sustainable 
Agriculture

Land sustainably managed 65,353 acres

Responsible nutrient management (% of farm assets) 100%

Responsible pest management (% of farm assets) 100%

Water 
Stewardship

Sustainable water supplies 230,294 acre-feet 

Groundwater recharged 2,149 acre-feet 

Efficient irrigation management (% of farm assets) 100%

Production 
Worker 
Livelihoods

Farm supports worker livelihoods (% of farm assets) 100% (year-round workers) 
89% (seasonal workers)

Childcare services are provided (% of farm assets) 11% (year-round workers) 
11% (seasonal workers)

Transportation is provided (% of farm assets) 62% (year-round workers) 
67% (seasonal workers)

Healthcare is provided (% of farm assets) 100% (year-round workers) 
89% (seasonal workers)

Housing is provided to workers or housing opportunities 
are available within a 50-mile (80-km) radius of the 
project (% of farm assets) 

100% (year-round workers) 
100% (seasonal workers)

Retirement savings plan is offered (% of farm assets) 100% (year-round workers) 
89% (seasonal workers)

Paid time off is provided (% of farm assets)  100% (year-round workers) 
67% (seasonal workers)

Medical facility/clinic is available on-site or within a 
50-mile (80-km) radius of the farm (% of farm assets)

100% (year-round workers) 
100% (seasonal workers)

Workforce 
Development & 
Advancement

Paid on-the-job training is offered to workers (% of assets)  100% (all workers)

Annual job performance evaluation procedure for 
production workers (% of assets)  89% (all workers)

Good 
Governance

Written policy on worker health and safety 
(% of assets with labor)  100%

On-site assessment of farm regulatory compliance and 
RRGCM governance standards was conducted within the 
last 24 months (% of farm assets)  

100%

Diversity, 
Equity, and 
Inclusion

Female-identifying people in management positions 
(RRGCM - all employees) 42%

Indigenous, minority, or underserved people in 
management positions (RRGCM - U.S. employees) 29%

At least one female-identifying employee in a management 
position (% of assets) 56%



NOTICE TO RECIPIENTS  

THIS DOCUMENT IS FOR INFORMATIONAL 
PURPOSES ONLY AND SHOULD NOT BE RE-
LIED UPON AS INVESTMENT ADVICE.  

This document has been prepared by RRG Capital 
Management LLC (hereafter, “RRG”) and is not 
intended to be (and may not be relied on in any 
manner as) legal, tax, investment, accounting or 
other advice or as an offer to sell or a solicitation 
of an offer to buy any securities of any invest-
ment product or any investment advisory service. 
This document contains proprietary, trade secret,  
confidential, and commercially sensitive informa-
tion. U.S. Federal securities laws prohibit you and 
your organization from trading in any public se-
curity or making investment decisions about any 
public security on the basis of information includ-
ed in these materials.  

 THIS DOCUMENT IS NOT A RECOMMENDA-
TION FOR ANY SECURITY OR INVESTMENT. 
References to any portfolio investment are in-
tended to illustrate the application of RRG’s in-
vestment process only and should not be used 
as the basis for making any decision about pur-
chasing, holding or selling any securities. Nothing 
herein should be interpreted or used in any man-
ner as investment advice. The information provid-
ed about these portfolio investments is intended 
to be illustrative and it is not intended to be used 
as an indication of the current or future perfor-
mance of RRG’s portfolio investments.  

AN INVESTMENT IN A FUND ENTAILS A HIGH 
DEGREE OF RISK, INCLUDING THE RISK OF 
LOSS. There is no assurance that the Fund’s in-
vestment objective will be achieved or that inves-
tors will receive a return on their capital.  

PAST PERFORMANCE IS NOT INDICATIVE OF 
FUTURE RESULTS OR A GUARANTEE OF FU-
TURE RETURNS. The performance of any port-
folio investments discussed in this document is 
not necessarily indicative of future performance, 
and you should not assume that investments in 
the future will be profitable or will equal the per-
formance of past portfolio investments. Investors  
should consider the content of this document in 
conjunction with investment fund quarterly re-
ports, financial statements and other  disclosures 
regarding the valuations and performance of the 
specific investments discussed herein.  

DO NOT RELY ON ANY OPINIONS, PREDIC-
TIONS, PROJECTIONS OR FORWARD-LOOK-
ING STATEMENTS CONTAINED HEREIN. Cer-
tain information contained in this document 
constitutes “forward-looking statements” that 
are inherently unreliable and actual events or re-
sults may differ materially from those reflected or 
contemplated herein. RRG does not make any as-
surance as to the accuracy of those predictions or 
forward-looking statements. RRG expressly dis-
claims any obligation or undertaking to update or 
revise any such forward-looking statements. The 
views and opinions expressed herein are those 
of RRG as of the date hereof and are subject to 
change based on prevailing market and econom-
ic conditions and will not be updated or supple-
mented.  

EXTERNAL SOURCES. Certain information con-
tained herein has been obtained from third-party 
sources. Although RRG believes the information 
from such sources to be reliable, RRG makes no 
representation as to its accuracy or completeness.  

ENVIRONMENTAL, SOCIAL, AND GOVER-
NANCE (ESG) PRACTICES. As part of the in-
vestment selection and diligence process, RRG 
considers additional factors to the ESG topics 
discussed herein, and its ESG objectives are sub-
ject to change at any time. RRG makes no claim 
that its Funds or other products are ESG-fo-
cused, are entirely focused on its ESG-based in-
vestment objectives, or that its business, Funds, 
or portfolio companies are compliant with any 
third party ESG principles at all times.   ESG in-
vestments are investments made with the inten-
tion to generate positive, measurable social and 
environmental impact alongside financial return. 
ESG investments span multiple asset classes and 
investment structures. Financial returns can range 
from the below market to the market rate. RRG 
values market-rate investment returns and per-
formance.  RRG cannot guarantee the social or 
environmental outcomes and/or prevent mission 
drift.  RRG’s objectives with respect to “ESG” are 
outlined above, are subject to change, and RRG 
makes no claim that it comports with any other 
definition of or goal for the term “ESG.”   ESG 
and impact investments are investments made 
with the intention to generate positive, measur-
able social and environmental impact alongside 
financial return. Impact investments span multi-
ple asset classes and investment structures. For 

END NOTES

1. There can be no guarantee that the 
Fund will be able to implement its 
investment strategy or achieve its 
investment objectives. 

2. SWIF and its portfolio companies 
pay TNC for technical consulting 
services provided to SWIF and the 
Fund’s portfolio companies. 

3. This list is for illustrative purposes 
only and includes projects in which 
RRG’s investment stake is over 5%. 

4. Investment Themes represent the 
primary investment areas contem-
plated in an asset’s business plan; 
however, additional themes can, 
and have been, pursued.

5. Primary Investment Theme and 
Geography charts depict allocation 
of capital committed as of Decem-
ber 31, 2024. Capital Invested may 
be inclusive of amounts outstand-
ing on the Fund’s subscription line 
of credit as of December 31, 2024. 
Capital Invested includes realiza-
tions reused back into the portfolio.  

6. “Last-Chance Ecosystems” iden-
tify the places which, if conserved, 
will reduce extinction rates and 
protect the best representations of 
the least-protected global habitat 
types.

7. https://www.unep.org/resources/
report/global-methane-assess-
ment-benefits-and-costs-mitigat-
ing-methane-emissions

example, impact investors can invest indirectly into 
investment funds or directly into companies and/
or non-profits. Financial returns can range from 
the below market to the market rate. RRG makes 
no representation as to the performance metrics 
of any third-party organizations or the achieve-
ment of underlying impact goals. Where applica-
ble, achievement or compliance with these metrics 
should be evaluated over the longer-term rather 
than any shorter time periods indicated. Any ref-
erences made to ESG or non-ESG professional as-
sociations, organizations or industry standards are 
not an endorsement by any third party to invest 
with RRG and are not indicative of future perfor-
mance. Investors should not rely on awards for any 
purpose and should conduct their own review prior 
to investing. Where RRG indicates a current appli-
cation or pending status as to membership or sig-
natory status to a particular ESG or Impact associa-
tion, RRG does not thereby represent or guarantee 
such membership or signatory status in the future.  

CASE STUDIES. Case studies are intended to pro-
vide examples of the types of transactions RRG 
pursues and do not represent all investments made 
by RRG or the outcomes achieved. Investment ra-
tionales and other considerations are based on 
RRG’s internal  analysis and views as of the date of 
the investment commitment and will not be updat-
ed. References to a particular investment should 
not be considered a recommendation of any secu-
rity or investment. There can be no assurance that 
RRG will be able to invest in similar opportunities 
in the future or that the investment shown is or will 
be successful.  

 NEITHER TNC NOR ANY OF ITS AFFILIATES ARE 
REGISTERED, OR INTEND TO REGISTER, AS AN 
INVESTMENT ADVISER UNDER THE U.S. IN-
VESTMENT ADVISERS ACT OF 1940, AS AMEND-
ED, OR THE LAWS OF ANY OTHER COUNTRY 
OR JURISDICTION. NONE OF THE ADVICE OR 
SERVICES PROVIDED BY TNC TO RRG, SWIF 
OR THE PORTFOLIO COMPANIES  SHALL CON-
STITUTE INVESTMENT ADVICE AND ANY AD-
VICE OR SERVICES PROVIDED BY TNC WILL BE 
SOLELY RELATED TO THE CONSERVATION AC-
TIVITIES OF SWIF.  

THIS DOCUMENT IS NOT INTENDED FOR GEN-
ERAL DISTRIBUTION AND IT MAY NOT BE COP-
IED, QUOTED, OR REFERENCED WITHOUT 
RRG’S PRIOR WRITTEN CONSENT. 




