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1 Methods

Participants anonymity was always preserved (in agreement with the Span-
ish Law for Personal Data Protection) by assigning them randomly a user-
name that would identify them in the system. No association was ever
made between their real names and the results. As it is standard in socio-
economic experiments, no ethic concerns are involved other than preserving
the anonymity of participants.

Our first set of participants constituted of volunteers chosen among the
pool of volunteers of the EU project IBSEN (ibsen-h2020.eu). This pool
consists of more than 26,000 volunteers from different countries. This par-
ticipants have signed an informed consent to participate in social experi-
ments. Following the call for participation, 586 participants have enrolled
and 541 have finished the experiment — their demographic characteristics are
displayed in the main text. To satisfy ethical procedures, all personal data
about the participants were anonymised and treated as confidential.

Our second set of participants constituted of experts, a pool of profes-
sionals in the impact investing field. They were recruited through a informed
call made through a referral sampling system. 61 of them have enrolled and
finished the game.

1.1 Experimental Platform

The experiment was performed on a web application based on the oTree
platform [1]. Participants had 30 minutes to finish the experiment and data
from players who did not reach the last page were discarded. Players started
on a demographic survey page (Fig. S1), followed by an introduction page
which asked them whether they possessed knowledge on Impact Investment
(Fig. S2). In the case of a negative answer, participants had a 0.5 change
of being taken to a page which forced them to watch a video explaining
Impact Investing (Fig. S3). Next, players were taken to a page where they



had to perform the effort task (Fig. S4) which yielded their endorsement.
Subsequently, participants had to answer questions from 1 to 8 (Fig. S5-S12.
Finally, participants were shown a summary of their earnings (Fig. S13).
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Time left to complete the experiment: © 29:42

Thank you for participating in our experiment. Our objective is to understand how individuals make decisions and if you provide
your contribution, we will reward you!

The experiment consists of simple multiple-choice questions and should not take longer than 10
minutes.

Please, make sure that you are in a quiet environment and can remain focused throughout without being disturbed. You will need
to complete the experiment to the end without closing the page as you will not be able to resume the process and the link will
expire. Please note that once you have answered all the questions on a page and clicked on "next", you cannot go back.

If you have any technical problems, please contact: nectunt@ibsen-h2020.eu to request the link again.

Before starting the experiment, you must fill in the brief questionnaire below.

Age: Gender: Nationality:
[ R — v
Country of Residence: Studies:
P L p— v
Area: Profession: Relationship:
— R p— L — v
Children:

[ v

Enjoy the experiment!

Figure S1: Demographic Survey
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Time left to complete th eriment: © 29:49

The objective of this experiment is to understand how individuals make decisions. You are not expected to behave in any
particular way, nor there is right or wrong answer, we are simply interested in your responses!

Through the experiment, you will have the possibility to earn money based on your own investment decisions, as
you will automatically run for a lucky draw that could turn your investment decisions into real money. This will be
paid directly to your PayPal account after the experiment.

After you have answered all the questions, one question will be randomly selected to calculate your earnings. All questions have
the same probability of being selected, so you should pay equal attention to all of them.

Before starting the experiment, please answer the following question:
Do you know what impact investment is?

Yes

No

This experiment is part of the EU-funded research project DOLFINS (contract no. 640772, CGL, YM, AS).

Figure S2: Introduction
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Time left

o complete th eriment: O 29:37

If you search for the
term impact investing,

=0 Youlube =3

Now | understand the video

Figure S3: Video
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Time left to complete the experiment: @ 29:29

In order to obtain your initial endorsement, you have to perform a task. Please, count the number of '1's in the box below. Your
endorsement will vary as a function of how close you are to the correct answer.

010100010000011001
101001101001101100
001001010100100100
001111000010110011
000010011011001100
011000011010000011
011001101110010010

Type the number of ones:

i |

Figure S4: Effort Task
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Time left to complete the experiment: © 29:04

You have obtained €27.57 and you have two investment options:
An investment fund which will yield a 5% return.

An impact investing fund which will yield a 4% return providing people in developing countries with access
to clean water.

After you have answered all the questions, one question will be randomly selected and that will be the question used to
calculate your earnings.

Figure S5: Question 1
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Time left to complete the experiment: © 29:24

You have obtained €27.57 and you will find below a number of investment options. There are two choices: an investment fund

which always return 5%, and an impact investing fund which will yield different returns, providing people in developing countries
with access to clean water. Please, for each line mark the one you prefer:

Investment Fund Impact Investment Fund

D 5% | 4%
| 5% | 3%

0 5% ' 2%

0 5% ' 1%

After you have answered all the guestions, one question will be randomly selected and that will be the question used to
calculate your earnings.

Figure S6: Question 2
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Choose where to place an investment of €27.57 between:

" An investment fund which will yield a 5% return

' An impact investing fund which will yield a 4% return providing people in developing countries with access

to clean water. In the last year, support from the fund led to a 10% increase of the population with access to
clean water in Gambia.

After you have answered all the guestions, ene question will be randomly selected and that will be the question used to
calculate your earnings.

Figure S7: Question 3
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You have obtained €27.57 and you will find below a number of investment options. There are two choices: an investment fund
which always return 5%, and an impact investing fund which will yield different returns, providing people in developing countries

with access to clean water. In the last year, support from the fund led to a 10% increase of the population with access te clean
water in Gambia. Please, for each line mark the one you prefer:

Investment Fund Impact Investment Fund

0 5% ) 4%

' 5% ' 3%
0 5% 2%
0 5% 1%

After you have answered all the guestions, one question will be randomly selected and that will be the question used to
calculate your earnings.

Figure S8: Question 4
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Choose where to place an investment of €27.57 between:

' An investment fund which will yield a 5% return with a 90% probability, or nothing with a 10% probability.

' An impact investing fund which will yield a 4% return with a 80% probability, or nothing with a 20%
probability providing people in developing countries with access to clean water.

After you have answered all the guestions, ene question will be randomly selected and that will be the question used to
calculate your earnings.

Figure S9: Question 5
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Time left to complete the experiment: © 28:06

You have obtained €27.57 and you will find below a number of investment options. There are two choices: an investment fund

which always yields a 5% return with a 90% probability or nothing with a 10% probability, and an impact investing fund which will

yield different returns with 80% probability, or nothing with a 20% probability, providing people in developing countries with
access to clean water.

Investment Fund Impact Investment Fund
| 5% O 4%

0 5% 3%
| 5% O 2%
| 59 O 1%

After you have answered all the guestions, one question will be randomly selected and that will be the question used to
calculate your earnings.

Figure S10: Question 6
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Choose where to place an investment of €27.57 between:

= An investment fund which will yield a 5% return.

 An impact investing fund which will yield a 4% return plus a tax deduction of a 20% of the invested amount.

After you have answered all the guestions, one question will be randomly selected and that will be the question used to
calculate your earnings.

Figure S11: Question 7
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According to WaterAid, Papua New Guinea has the world’s worst access to clean water, with 60% of the population living without a
safe water supply. For the poorest population section, getting ill or even dying from drinking dirty water is normal.

- - " ~ C ¥y

: agers in the remote Torricelli Mountains in West Sepik, Papua New
Guinea, transporting water tanks to their community. Photo: Tenkile
Conservation Foundation, Lumi

You have obtained €27.57 and you have two investment options:

' An investment fund which will yield a 5% return.

' An impact investing fund which will yield a 4% return providing villagers in the Torricelli Mountains with
access to clean water.

After you have answered all the questions, one guestion will be randomly selected and that will be the question used to
calculate your earnings.

Figure S12: Question 8
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Below there is a summary of your earnings.
Question Selected: 3

Initial endowment: €27.57

Question reward: €1.10

Total earnings: €28.67

After all participants have completed the experiment, we will be in touch again if you are one of the winners of our lucky draw,
which will turn these earnings into real money!

Only the winners (about 10% of the participants!) will be contacted and if you are one of them, we will kindly ask you to provide a
PayPal account in order for us to proceed with the payment as soon as possible. You will receive the payment within two-three
weeks (PayPal typically takes two weeks to process arrivals of money) after the draw is carried out.

Finally, as promised, we will also share our findings with you once the research is over.

Thank you once again for taking part in the experiment and best of luck with the draw!

Figure S13: Summary



