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Global Impact Investing Network) @OFEIC L NIE, IMM FEDOSEAHNBE 10 EREICESNIERTH B & EEF
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BEBARM - Ty b —F = 1T # (F TV —N—%EL) BT 2R ESEHRARC ESEHRA~DA 287 M &
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ERBEOODA /Xy MATE - w2 P A Y MR BIEER ] [IMM EEAA F 7y 7] ( UF, [RHA R T v o] ).
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E S NIz, REEIL, FICEESEAR VP EFBERXADA VX MREICT+—HREH T, FLHTWLS, IMM
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DETY Y TICESCERNMIB T 2RmumDERMERTICBES>TWS, KAA N7 v 7 TRNT 2EERLIE S
BRTHZEOD, KAARFT v VFmEOERREICET 24L5. ZOZREOERICHDEXAPCEHRMER%E T
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1) A >80 MRE O R REVRER

SO—L - ANy MEER Y b T =2 GIN) 1d, A 280 MEEE (2B Z— > EBITLT, KT 4
FTHETRBHEH - BEI A 210 b AEAHT L EBRL TThNARA] LEEL TS, EHXTER
ENTUWBIEM (intentionality) | [£85897A ) £ —> | [4 >0 FOBIE - RENCMA BATNEERZE LTS
BTy b TR TRELLHEDT LY b - V7 XIBRZHOTIEHRWI EABEZINTWS ],

MZA T GIN IE, 2019 FITA > /80 MEEZRETDIHRERE L HIT, AV /37 MEEMNMEHEICEDIMBELTE-
TWCZEEBRIC, INDBBALLI ETEERERANOHFT A IEISMEBEHELTA /%7 FRED [4DDF

RIS 2 A ToLSICEeol,

AR MREZTHIRERIEA

4 > DR IZE

R B

1. RIT 4 7N - REHA >~
NI MCEEZS > TEHY 3,

[BR] 340 P REZBHEOTI2RAOERLEINTS
Do A0 SDRET DDOHRTIEA /0 MRE L FHKR S
NEWZ E@AINTWD,

2. 18E8H/HICHBVT, TEFYRE
ARy TF—2%FRT 3,

AREARRY TET VAT — 2 & FMA L. RERD [#] I
EoRWI &,

3.4V F ORI (4250 F -
N7F—2VR) #EET 3,

ARy MREN [BE] 21220328k, 20 [EM]
TERT DIZODIRIAY M EITHI I EEBH.RT D, BN
IZIE. 74 —=FRy o - L=T%FRTEI L, BRHEICS
TA— v RAEREEETE I LELH B,

4. 4Ry MEEDODRRICEBT 5.

A VY PERERIE, ThENDH DA v /80 MR BEZ,
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1 Core Characteristics of Impact Investing (brochure, GIIN) https://thegiin.org/assets/Core%20Characteristics_webfile.pdf
2 CORE CHARACTERISTICS OF IMPACT INVESTING (GIIN) https://thegiin.org/characteristics
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2) Ay MAEDL A 7 MRE « w32 Y A > b (IMM) ~DEAfL

UEDFHBAIOhND LT, [BER] 2622 &idA /30 MREDEGRE WA S, ZTNIE, ®RETEHO [t
(WHY)] &, ZNWZTNOBRERHIHES 2L, 2% [REHEK - BENA V7 FE2EREZS LT 500] 2/
S5ZETHY,. ZOMUAEERIC A% (WHAT)] ThAic (HOW)] T2 0MICEA L THEbONENERL LS Z
EEERY 5, REOHBUENHHONDEDIEA /7 MREICIHRFE 572 ETEBRLA A /X7 MEEICE > T [F
DT 4 T TAEARAHRE - RENA X0 b EEZRT] BEEICEERSORYBEND LS ICA 27 WR D,

AR MRBOERICBVWTEASNTWIERIC, [4 /57 FDBITE - BE) 75*‘3597:0 A>T FDRIEIC

FEMHAEN—FILbHY) ., ZCORERDEIENELE > TWED, 42 /37 MREDEBRIETIZON. L
vy bEEIZ D] (HOW) I Od 2R1IC, WHY ZHESICL T—EBOYR I AV MEITIZ LN, A0 b

EO0BEERBETHDLIENHABINTELLE LR D, BIRIE. ZDKRDE %, Skopos Impact Fund & Bridges
Impact+ [FRD L 5 ICFE->TW 5,

[2014 FICA VX b - 77 FaEMb EIF-EE BEE BRNICA VX7 b2HLZ Rt 2—I1CH&
B NIELWEB W, FARIGERRARA T MAEAEEARND ZEhbthdFEL, LAL, 77V F
NEDRREDAVIRTF - RT3 =<V RERBLTVWINICIOWT, BNROHIEREZHTOEFE LV L
Hont) (FBg), F7-Hb0BEIE, AEZ0EDTERL, AEBICE>TORINEDL I BHEDTH B H
FHRAREICL TLWEWT R EE LT ] 3

ZoL5IC, (BN #HESICT 22 THEASHED 3 DO ERISRET %, Thbb, [BEN] #EKT S
72D, ZDIHDIRIV AV IDREFINDIEWN ST ETHD, A2/ PAIEICMATA /NI b - 2P AV
EAEBLEWVWITIEN. IMM( A /X7 FRIE - 2P AV R ) EVLWISPEPRICENIND LS ’@c’(b\of:o
AR FATEEWS [H] TEZBZOTEBRL AV MUEEEDA /7 b2 XY bEWVWS —EDRMN,
[#R] TERDIENEBLEZOLND LI I T,

3) AR RREICEITDA 37 MAE - w2 P XA >~ (IMM) 0EEHE

GIINAEBL/A /Xy MREEICBITAT XY AV b, TADE IMM L, REMICRENRS O, THHEAEE
DIZHDRT Yy TERXIAY MDIZDDRAT v THARENICENZ HDTHEEINTWD, T LT, TOERE
RICTE. DAY/ b - TV EHRFEDRRTE. 2) MEEKE. 3) AEHEORE L, BEBEDRERE. 4) 1 /87 k-
NRT7F =X VADERB, OAD20HrLaNnb), ZTL T, Ihaz—KL7he, ZIDLDFEVEZROYA 7 IVIZK
MRIEIBEEOBELEDOTH S E VR D,

Ay MEEIZHITE IMM OFEEEARMEI NS 22N, GIN [E, IMM O EBERRAE 160 DA > /8o M EE
REFNRICAZTZITL, 2017 F 12 BIC [IMM OEREK(ICEAT 2 HBRBEE] 2HL WD 5 [ZIHE (/7
MEEERIZ IMM EBOREDLDICHAEFALTER] ¢ EORBEOHE, IMM O¥LEBLICT Vo7 — b
WRTHE L, LT, GINA 20205 1 BICEERLABEEZOE 2 it Q78 DA » /37 MEEREWRICHE )
IZENIE TIMM OEEPREICOVTOREROER], [IMM IZ2WTOHA LX) [IMM IZET %Y — L%
TL—=LT7 =7 0O%&EI [IMM OREKICETZ2V S —F 2T —% | [IMM OXF)LAEHDHEMR] ICEWLT [RWIZ]

3 Skopos Impact Fund & Bridges Impact+ (2016) “MORE THAN MEASUREMENT: A Practitioner’s Journey to Impact Management.” p.3 & W &R, KFIEEA A K7 v 7 TEM
L7#=%®D, https://www.bridgesfundmanagement.com/wp-content/uploads/2017/02/Bridges-Skopos-More-than-Measurement-print-view.pdf

4 https://thegiin.org/imm/

5 https://thegiin.org/research/publication/imm-survey

6 @ p.12
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Fold [H2RE] AL EEZAEEENTIFIEEAIFEIBZULEVWSERAHTWS T, X T, GINIZK?
2020 7 R A v/ MEERFERFAECTIE, [ROFBET 288 TIE. IMM EEZ LY BBICITS &5 104572
EWS SR TECRIET 2] & [AET 2] LRIELZAFTH88% ICE-7-8 IMM OFEEUNIERIN, ZTD
EENMEATWDZEERLTWDS,

4) IMM @ EAIBLE

HEDESIT) IMM O#EER E LT, A >80 MEEERBHEEZZESILTWVWS GIN OFEIFKEL, MAT, A
Y NREROHE ST, ESGREVCHYRTF TN - 774 F V ADFNERERFICAN, BECEHEEICEH
WT, 4>/ MIEB L, BEGICHARAR, BE - BELZTHO>RELRNZE->TVWEHEELE L T Impact
Management Project (IMP) 2% %, IMP Tl&, 2016 FLIk, 2,000 U EDEER (FHER - FER ) 2E£H, L
[ZA VIR b I AYRETIMCONT, BRNAT Ty b 74— L%ZFERL, GRFEMREBEDRREZT-
TW3, IMP OBBRRAIZEVEEOMICEBEEZZXIT TWE A, 2020 FLUE. 75 v b 74— LOHERKITR +
TOF =R -2y bT=0 L EN, ZORITA Y MIET BRECEEDRTE CREAIES 16 oEE ( E
HEHEMET) ANBE L TUWB (2021 F 3 BIRTE),

E#E1 IMPDRFS7F¥—F - %y b7—2 (202143 8 ]RiE)

Climate
\ Disclosure
CDP Standards GIIN
Board

—
Lab DISCLOSURE INSIGHT ACTION
‘GLOBAL IMPACT INVESTING NETWORK

@IFC
@ GSG.\ NTESEATD (iR

Driving real impact Coming Marbete,
Geating Opportoies

SOCIAL VALUE

@)) OECD =PRI

INTERNATIONAL
UN®&
K g . : |
Lot 5@’: United Nations - \ggr:;marking
W\’ Global Compact Alliance

finance
initiative

7 https://thegiin.org/research/publication/imm-survey-second-edition, p.26
8 https://thegiin.org/assets/GIIN%20Annual%20Impact%20investor%20Survey%202020.pdf, p.47
9 https://impactmanagementproject.com/impact-management/structured-network/
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2. 70—V TERAISNTVLWAELR IMM ORAIRUV 7L —LT7—7

DAYy MBI 2ERNEZS

IMP TlE, 4> /X0 b&, [HEBICE-THEBEINET I NHLDEAL, A VX7 MIIE<IE> <B> <F
HEnzbo > < FHINALWED > AEFENE| LERLTWSE Y, ZO LT, IMP AEEFMRICRAOL, £D
LERIZH>EENEANTELELDIZ, IMP @ 5 dimensions: [4 > /827 D5 DOELAER]| AH 5B, NlE, 1~
KO MBI DERNEZRTHY . A/ b% WHAT (77 b HLORELPEEE), WHO (77 F HLAENT
WB M5 ). HOW MUCH (K& &, JB&, Hilz&07 77 b hLOFEEEAW), CONTRIBUTION (210233 2
BEESGW), RISK (FHEINDZ A /X0 b BRD 2B EDY R ) D5 DO[ENI BRI SHDT, 41/ b %
EZXDLBEOMEBEZHELELTERIONE LD ICH - TWD,

H3z2 A0 bD5ODOERER

Impact dimension

Impact questions each dimension seeks to answer

| | What
() Who
= How Much

~+  Contribution

/\ Risk

-What outcome is occurring in the period?
-Is the outcome positive or negative?
-How important is the outcome to the people (or planet) experiencing them?

-Who experiences the outcome?
-How underserved are the affected stakeholders in relation to the outcome?
-How much of the outcome is occurring - across scale, depth and duration?

-Would this change likely have happened anyway?

-What is the risk to people and planet that impact does not occur as expected?

10 https://impactmanagementproject.com/impact-management/impact-management-norms/
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2) IMM (CBSEBT B REICT7 L —LT—7

ERoLS12, GINIE IMM OERBEZAEEBL72H, HRERHNKDZ IMM BT 204 &> Rid, toEHEE
BHEE,r S HIREINTVWE, ZORENRLDE W ONBNT 5,

a. Operating Principles for Impact Management (OPIM, £ > /%7 k « <3P X > MEARAIY)
https://www.impactprinciples.org (HAZERH V) 12)

1R E et (IFC)
EREE 2019 &
B BERIMBEDTA 7HAZILDRIZ, A7 MIDOWTDEZ ZBHNICHEMAD S
TL—LT7— 0 %EHT D,
B8 119 #E9 (2021 £ 3 BIRTE)
= ARG - RRZIAVINDODRTF Yy THEIODOEBIE LTCEEDHTWNS, EB 9 (Z [T
L7ZIREE] #BVWTWSDH—D2DEFHTH 5,

F#%E3 RAl - 7L—LT7 -7 ORRY

B EDEX MR EANT T

FxV T

1. HEIEHY A N7 RERE 30 A NZROFEHITK 6. HEEDALNINEBL 7. AT OFRIE~ O

B BEEIE ISR - C FTHVITr— ORIk ~OMEW A, T EELANG, T VM FET
ERT DL, T Bk, WS TE=HYL YL, THZL,
ZHUTIS U Y 2kt 3R
SBmE 8. BEoOBERWRELSOEAE
2. MBI SZMEL K 4 BREVLTHESKD - L a—L, EEL, SHiC
— T A UA AL T A2y e, — L LB I A I BT
FazL, 7T a—FIZHSERE MRLICHESNT, ®ET B2
5L,

&

5. BREBLILLID BIERRAHTAT A I FF
fili, AL, =LV 7B I OERT DL,

ST U - Mt

9.  AEMFAELOBEERNEF TS HLELIT, BARDLUT OV T, NI U REE EICE T 528,

11 BAREBERTE (1287 MREOERARA] choTW3,
https://www.ifc.org/wps/wem/connect/fe499630-792d-434f-8dd2-f5d06dadcled/Impact+Investing+Principles_+FINAL.pdf?MOD=AJPERES&CVID=mSUxyEd

12 @k

13 AL
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b. Investing with SDG Outcomes: A Five-Part Framework (SDG D E % 5% & : 5 DDHHEA )
https://www.unpri.org/download?ac=10795 (B AZERH 1) 14)

1ERE PRI

1ER 2020

Bi SDGs LB L12A > /30 b DRIHZEBT DERERDIZDHIC, 5 DDORA ¥ FEFLE
TBEIL—LT— 0 %&RT,
PRI &R{EDEL (F 3,816 #4ES, ARIZ. HwE VT A v MEET 2,789,

E A Tty hF—F—609, Y—EX - FONA X — 418
(PRI BE~DELHERI, 2021 £ 3 ARTE)
PRI £ 2006 FEICHEERERAARRL TUE, EFEEREOEEICY A —-FLTET,

B= %Z® PRI A, SDGs & BH L7430 bORIHAER L 7= PRI BEEBERITOH A X R
DY D—EBTRRLIEZ7L—LT—0ThH D,

Fz= 4 RA - 7L—LT7—7 DRIRS

Hits S UBIRORE

______ Iy

3

RERICLBRRDIAL

SMIRTLICED
LURMNBRROF R

\f
5 )i»
&

5

SDGsIZRo TR DERICEIT =
HRDRTF—IFRILE—DHH

14 https://www.unpri.org/download?ac=11519

15 RL
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c. The Principles for Positive Impact Finance (7R 7« 7 - A > /%0 b &RURE])
https://www.unepfi.org/wordpress/wp-content/uploads/2017/01/POSITIVE-IMPACT- PRINCIPLES-AW-WEB.pdf
(BZFERH Y 1)

1R E EEBETE - £/4 =277 1 7 (UNEP FI)
TEREE 2017 &
Bi ERMBEAGRERPZDRAT—IFRILE =D A7 bEDHFL, 2P A FEITL, EY

FARADA N bEEICEITT-EHERERENA LN - 7L —LT =0 %IRRT 5,

UNEP FlI BIRICEZGIEIZ R W, X R=2 v THlEFH-THEY, X N—D5b, KE

BERN HEBI D X >N —1F 42 #4B8 (2021 4 3 BIRAE )Y,
RIT. WER - BE. BEESH - BAUTERZTRIC. TRTOEEH L WITFHEOEH
m= RS SRERICERA I NS, HRAELREED 3 DoAIE (B, da. BE) 21460

IZERL, 77 RAmME YA FRAETMAOFEFTFMICE & DV, RO REICHRE
KRT77A—F52RETDHDTH D,

Hz=5 RAEJORES®

RAU3IEAM

RAITES

EOTAT ARG N REHT T AT AR |
CYRADISDRFTH S, T UL, FFET e
FED DO (FRHF, BREL () OVFhhic s
THHEN T A F A DAY SRR E 03
NEBINDOVELEEZNED -DOIITTTAD AN EEY
FUE b5 L R B, R REE O
BT 5T LI KON 5, FEET A A
FASDOS)IC T ERMITOME 13 BEHN
HIEHD DLk,

REI2TL—LT—%
EOTAT A R I, WL

02 (T S8, 2 NBO TS, 70 s b,
FRAMEWORKS TS5 L BERO/EREREE O HEEAOR
VFAT A IR LE = A— S BIBD )
BT ASE Y —IVDRETHS

RITAT AV ERMERMBT B ERERIT IR
BERGE) IHEREOEREEERBTRORDBSND,
RITAT AT REUTHRMELT1GT), 71
DEYANA= VA INE RSOV 1S G HOK =
FROEM LIRS T4 T A 23T MDD (5
LB

SERS 72 PIT U S 7 = 2 — UIGIE S B T2
SLENT T EE AT DWW T (I 202 B ) | i
Ulcilfilh, 7av e /b 7ay I L BEO/ &3 8%
RO RER LT A 2787 M2 DWW T (IR
141 33

TRBI4:5HE
RITAT AT ORI, FBRITERE N5
IO VTUTONENETH S,

REDS B A8y b =wxI Xy BERARA UL, 4280 PRERDAZJRE LIZHDTIREWVLD,

A28 b EEAT 2RERCEHMBEREOBRMNMILAT 212N, ESGEREED, YRTFTIL - 774 F VROt
REFITDA VNI T RZIA Y PR IMM ORBENER L TE/ZEZRL TS, PRIDISDG ORREHSIKE:
5 DDEHA] T EERBLDA /87 b2 IA P (TL—LT7 =0 1~3) 2B &MY RATL(7L—
L7 —2 4) % SDGs ERABIET I NTCORT = FRAKZ— (TL—LT7—25) ZRRICLEZTL—LT -0 %R
TLTWB—AH, UNEPFI D TR T 47 - A/ bEgRER] Tld, IXTOEREH 2 WITFHEOSHIKE L&
BRI H T AR AT A RO ETMA E X 2RAFIRRLTCWS, RA 2 TlE [RYPT4 7 - A0 %
W 27-00—FED T AR, BEE AEEZRET 2] txx VAV ZEHLEZZERYPREONS, MR T,
UNEP FI Tl&. Corporate Impact Analysis Tool [CHEWTA > /87 b2 2P X v FDEEREY —IL AR L TUL S 2,

16 https://www.unepfi.org/wordpress/wp-content/uploads/2018/09/POSITIVE-IMPACT-PRINCIPLES-JAPANESE-WEB.pdf
17 https://www.unepfi.org/members/investment/

18 16 3xFE & Y, https://www.unepfi.org/wordpress/wp-content/uploads/2018/12/PI-Impact-Radar_J.pdf

20 https://www.unepfi.org/publications/positive-impact-publications/corporate-impact-tool/

10



CHAPTER 1 | A > /87 MAIE - w5 X~ b OERE

AV NREICH T DA NI MHE - XAV FREAA T v

DAV E T DEE
IMM IZHEWT A8k « T=TDEREIF. A/ FEBREDE—HLEIOLNTWS, TOFE—SHTEDL
NEZRERAEEREE L LT, 2015 FICEETHRRINE [EFiaeEaEREBE (SDGs)] 2 A% DERERICL -

TEHN TV, ERD PRI P UNEPFIL IMPDR 57 F v —F 2y b7 —2ICA>TWHHOEEED, %
CORFEFEWHBETIE. SDGs # BERENDERLSRALMEM T TV,

H3 6 Frfcrlse R BR (SDGs)

SUSTAINABLE ™ &
DEVELOPMENT =«.SALS

BEE TRTOAKL HOBLHFEE RB|IBKEML
%<E> RECELE BABI EHRDIC

Mt

IRLF-2BABK EREBWERD APEORES fEH#EIEND 12 2CBHEE
ELTHY-VK REBRD EREOCHS £%6<E5 F¥53<Y% oh3EE

A/

O i > LAl

13 Resinne 17 el

4

hox T, UNEPFI TlE, A > /%7 hA
HAERET LY —ILE LT, A /X0 k-
L—Z—%RHLTWE 2, 41> /X7 -
L—&— (&, [SDGs DHIEERE%IRZ D
V=] LRIEBEMIToNTEY B BE
RABET AT b T PHER
FICEITHNTWLS 2,

iy

A - HER - B
METhFALLELD

AR - oL,

21 RIFAT &Y, https://www.jp.undp.org/content/tokyo/ja/home/sustainable-development-goals.html
22 https://www.unepfi.org/publications/positive-impact-publications/the-impact-radar/

23 https://www.unepfi.org/wordpress/wp-content/uploads/2018/11/Pl-Impact-Radar.pdf, p.4

24 MIFRLEp6 &Y,



CHAPTER 1 | A > /%7 MAIE - w2 Y X > b &R

AV MREICBIT DA NI PUE - YR PA VY NEERAA T v

4) A vy MEEDRTE

GIN Tlx, IMM OFE—$5TH oA > /87 b+ T—<HRE. MATA >80 MEIZORECAE. HEICES IMM
DEY—ILELT, RIS+ (FAYR - FS5Z) %2019 FICYY—2 L7,

IRISIZ, 77 b HLZBEST 20O FEEREBEHAZO T E LT, 2008 ENLHE - BERASNTEY, N—=T 3
V5 ETEHINTWD, RIFRD IRISS.0 TIE 594 EOEENHERINTLD, RIS+ £, IRISZREEIB/-HD
THY, AT b A7 —DEKRTE (SDGs T— L EDFIGHAEE ) BSELH T, IMP D [A > /87 kD5 D
DEXEHE| #HIAH, AV MEREO 7OV RERTERTEDL LB >TWDS,

% 8 IRIS+ DA »/80 b - A7 T — (2021 & 3 B B&)

&
990,
AN

© ©® @

Agriculture Air Biodiversity & Climate Diversity & Education
Ecosystems Inclusion

Fata Fo\ Q‘ A

‘II’ © ‘E%" fjﬁ -

i e ) <~z
Employment Energy Financial Services Health Infrastructure Land

oo -,d p—

S al @

= 4 M [0 ]
Oceans & Pollution Real Estate Waste Water

Coastal Zones

IRIS+ TEHEINZ [A >/ bDb DOEAREHZR] TEEBINAZAT A M)y IRty bAEDLSI B DA
B[P EZ—ICL2EEREDRE] NNT—<) 2RRT 2 (BROSEERSR),

AT, BEOEREICEAL T, Y RTFTI - 774 TV ZAORBATHRABREENEOND A, BWHTDH
EURo YV /ISR ALLTHBETES, EUZ Y/ =220 TlE, BRTHRANZ CHI N TV DB A
2020 F3 RICT 7 = ALEFIRSIL—T (TEG) H&IMREEZH L 2, 6 BICERRMBSTIIREINIZZ LT, HIED
LEENEMZYI>TWD, [EREEE, FICHRRREOT—~2FhO0BEE L, IhzZ2zE0 6 2OREEN (K
REENEN, SIEZENED, KEBEER V—F27— T3/ 3I— FBLEBIECER £9EHM) 8575
BE(R7Y/I=) %H LB ED T TOLRAIIA>TWS, ERNICRENTONELD, [RIEROEL—7

25 https://iris.thegiin.org
26 Taxonomy: Final report of the Technical Expert Group on Sustainable Finance (EU Technical Expert Group onSustainable Finance, 2020 4 3 A )
https://ec.europa.eu/info/sites/default/files/business_economy_euro/banking_and_finance/documents/200309-sustainable-finance-teg-final-report-taxonomy_en.pdf

12



CHAPTER 1 | A /87 MHIE - w5 Y A ¥ b DR

AV MREICBIT DA N PAUE - YR PA VY NEERAA T v

H—F] 2R3 LT, HEWAEZ~OBRY bRond, DEEOLHEFEL NV THFMERELH Y. AFKE
NTWa X bhn, UTefe L TRE#AT D, ¥

EfsE
vy s Sz s
e 1515 & BB
- TEFLY, TF CO2 HEEE D o B
(BI) P BRICERM | oo | kxuvmmyas | BEDRIZ
D \ i

Tav (%) BRICETHD

3. SR OER

AR M RESRICEALTIE, KEAFNELT, YRATFTIL - T7AF Vv RERICEITEA4 /87 FDOER
EARLNTWSE, KHA R Ty Z7IZIMMICEBT 244 RERRTDHODH, TORIRFAISOWNTIERNIC
F#H5ELT, IMM I - TERTHAE. FEITRESHOFHRE L T2 Zr”EIFoND,

1) b Icm T

AR P EFMENTOKHET, A V7 FATETRBTAEBEEICHR D001, HIREDEELH
BELEVWHSEBERIINATLCEI NS, IMP TH, ZOEHICEIWT, 7T—F v 7L —T%ub b 42 /87
FRERBE TCOEREIT o7z ZORERN. 2020 FEINMAFELTEREDHONTWS 2, TRIE, ZORNEEYT —

FUTTN—TEERBERELTEEDEHDEN D, TZICERONDS LIS, HMRiEELTE LD e, EELE L
FTLLBNMESEIRETAVWEWVWILDLHDIEN, A V7 FREEBEDERI S FHNOCLEN>TWND, N

F3% 9 FERICEETZERA (IMPERZT—F v/ L—TTELDT)

IRTEERIEBFEALEFEELTELRY | DL | 4 | Eukly | IRTELERBIEBLALFELRTES

0 1 2 3 4

f f ® ® {
BREIRESA T b NALRLDL 8T BB

(BB A VY L OBEAT %) : SDGs
fAz@EfRsEED)
AVNRT 2RI AY FPOEE (BRER)
AV bDIRT F—2 Y RKE —— EEILLL— FF
(BfEfER D T—LHE) IFCA > u b - x22 4y FERRA

UNDP SDG A > /%% hE#E

— Arn~7 PAEDER (EE. EH)
AL & 48126 ¢ IRIS+ / GRI / SASB

27 https://ec.europa.eu/info/files/sustainable-finance-teg-taxonomy-tools_en
28 https://29kjwb3armds2g3gi4lq2sx1-wpengine.netdna-ssl.com/wp-content/uploads/IMP_Standardisation-in-impact-management-discussion-document.pdf
29 HF—ERE (9/25/2020) RUFE=ERE (11/27/2020) #HR &L Yo

13



CHAPTER 1 | A > /87 NHIE - v5 Y A ¥ b DR

AV MREICBIT DA NI PUE - YR PA VY NEERAA T v

LARIVDIEA Vg RBEE, A VR F - REZPAVEDORE ( Sy R - 757742 ) [2o0WTEni ) 124y
TEBEVWSRBATRTHST=DIZT L, A VT bDIRT 4 —< 2 AKEDBIRTNEL VT N DEFTEDRAE
RIEBRZTIERWL, HBEIVERZICTRETHRVE VNI BRAZ A>TV,

7272 L. BELCDEBIIINTREN DWW bITTIEAR L, MENAZERE DR THY ., 1 /X7 M EEROEH
HLED, SBRLEBLAFRHINIHOT, 5| EHETEEIT RN IEY ZICH-TWS,

2) AR s F Y2

AV DF ==L AL (BOSOBRECEEIIFVWTAIEINIA VI FE2BRICEEEZE ) 1F. 4>
RO MREICE > TERSEROEFEEZIBREIBOTRAROVRIBEEEWR S, A /X7 bAEFRLTHELD
(2. SOURIHBERLD2DOHY, AVRTF Ty a~DEFEEVWHIFETINERHIEL LS &ET 5345 MNE
LTWs, IMMIZDOWTH, ZOXHRD DA /T b Ty aZzhCERERFIUTEMENTITONDG, THbH,
IMM D7y K- 72074 X%mrdZen, BorRIHT 2470 MIBET 2BERBELZTHIERE LD L0
EZAT, IMM Z A X0 MEEERNERIETLHDELTVWEDL I ZICKELRERNH 5,

Flo. AR b - Ty aBIEOBEN A VRO b X T =V ZAADFEEMNMEL TWE, [WITA >
Y RERIZ ] (HOW) ICBEOT 2BIICWHY 2E 25, LW DOHA /X0 MEBOHREICH > F=h, A4 /80 k
DHEDEBILHIEATHWDZ e S, R’RY FHABE HOWICRE>TWBEWR S, 4 /37 NEEIFHME) 2 —>
EELICEDREDA VX7 b EAFZFHLTVENICOWVWT, TELLTEEMNIC, BEICL > TIEMBSEtoE
HTHAAD T E HBRFICAN T, BEMOFRICHEIRI AN, BRICHET 21 AR ELL TV,

14



A2y FRIE - <2 A v FOER

CHAPTER 1

ARG MEEICBTDA /7 FAE - xRV AV NEBRAAFT v D

COLUMN SDG 4 >»/87 b

SDG A >/ kIZEERFEHE (UNDP) 285 L. [SDGs ER D 7= ICHRED HEERBTE L5V ar Iy
savAMBIFSNTVWET, 2020 Fi2, BERDRT—27hLL—@AIFD Y = £+ —FRIC &k 2544, UNDP &
HEBAE SDG A > /87 FEEZEZED—ATHLEEREK (IEV AREKRAESHER) LT 2EEIMNE LT
P BEBREZHLICZASNML. BRTOELD BV EARINTULET,

#3+*£ 10 SDGA v/ "y bDEYavyEI Yy

SDG Impact catalyzing investments to achieve the

SDGs
“ "’ “ "y
‘ ”"

Vision:
A world in which all
capital flows advance .
i investors and
the Sustainable . .
' businesses the clarity,

Development Goals - !
P! insights, and tools -
required to strengthen

" |' and authenticate their

contribution to

I achieving the SDGs

The SDGs represent the best hope we have for tackllng the serious challenges
all nations are facing and present a major investment opportunity. @
* SDG Impact i

SDG A >/ Ml [A4v 80 b - =
IOAVNI AR AT YD
VRICTAVNRG T )T =2 3]
D3IDOENRBY T, KHA Ty oD
BELETHD [ bR I A ]
IZ2oWT, 2LZHBAMLEL £, SDG

ARG MZBFD (A0 b w32 e ﬁ=_| @)
Ay b BEEEATLAEEIC, MED % 5 )

%Z;E% {) & - L/ 7:_ o ”Eb\??bh% t #-J % RSEHEIAEEE

FEINTWBI B ET, [41/7

23 11 SDG A »/87 FD 32Dt

SDG Impact makes it easier to develop and identify
investments that contributes to achieving the SDGs

A means to better decisions Producing data and insights Fostering matchmaking

]~ g Z‘\ :/ X |~ J ﬁ,& ;t 7 = /( ~N— ]~ . that drive investment capital needed for increasing and collaboration to realize
to where it is needed financial flows to the SDGs investments

IOAT4( Ty b RUyFr—Frrx

LVET ). SDGs &%, REED 3EED

N _ v SDG Impact Standards v SDG Investor Maps ¥ SDG Impact Investor
37) U 2019 ﬂzfﬁ:*:ﬁ\ o] }Kﬁﬂ 7’3: Q¥ -U—)l/ T v SDG Impact Seal v Dynamic searchable online Convenings
D=4 ( EHEHX ) b\,ﬁ_—bﬂfc gg i L/ 7‘—. v SDG Impact Training platform v SDG Impact Policy Dialogues
-o
2021 £3 RBAET, AT —Tav
FEEERELED 2 BIEZET 2T A, &% 606 Impact

wy

ZOHBIADEEA DY ICAITI-BNE
MRS 2 FETT,

30 https://sdgimpact.undp.org BHOREEIE, 20206 B 26 B/ 12 A4 BT EF—&RILY,

15




CHAPTER 1 | A > /87 NHIE - v5 Y A ¥ b DR

AV MREICBIT DA NI PUE - YR PA VY NEERAA T v

BEEOEARMAIE IEHE ERAL T, TED 4 20ERLHAY. RUBHKICZ>TWET,

HEDA4O>DER HEEoEmk (ZEBE)
(1) BRg H# . Standard (1,2,3,4)
Q) 2HSAVE - 7FO—F #HE% ... Components (1.1,1.2,1.3..)
(3) B #E3BHE4Z ... Practice Indicators* (1.1.1,1.1.2, 1.1.3..)

@) HnFr=zR

FHEREEZIE, [ThEAEE L] TlER<, HCETH [FIZIEZD
BIETH->THS] EVWHHD

TIAR=—F - TIATAEEILEITD 4 DD0BRIEROD LS ICEREBINTLET,

1. STRATEGY
BmK

77 v RiE, ZOEMEBRICBWT, FrrleekBER L SDGs @
ERICEBNICERT 2 2 EEBIFTWS,

2. MANAGEMENT APPROACH
REFVAVE - TFO—F

TV RliE, AR b wxOXAY M EFEEL, BfrIee RS
SDGs DEMICEBAYICEBIL TW 5,

3. TRANSPARENCY
Pl ) e

77> Rl HEaTea iR & SDGs DEMR~OBBN A EE, 77 F
DI, B ERT77A—F. ANF VYR BEREICED LS ICHEA
AMTWEIDEFRL, TONRT =TV RAEHRET L (SadebFE1E),

4. GOVERNANCE
HNF R

FE Al RE AR & SDGs OEMICEBIICEMT 2 WS 77 FoD
Ay rXAVME, 770 FET7V R - RRZ=D v —DHNRNFVRD
EEZBL Bt TW3,

ID5b, 2.9 A b - T77A—F] 12l UTHEENET,

2.1 ARG R F=RR=—FTHUF - LRILDA /X7 b - T=)LEDT-EIEERD A H =X LDFE

2.2 FRIRV )=V TILBIIPEEDT 74 v AV N EERT -0 0EEDRTE

2.3 FRRV ) =V TEHEZ R LIREXDERA /N7 b - TERA Y FORE

2.4 DD 7z —XIZHF B LP PHREFEDT VT =TV XV b

2.5 DR ELICB T A0 b XTIV ADRFIREZR Y VTR DAY ML DA 20 FOFREL

2.6 R Al RE AR DI OICA /X FERBLTE2 TV Yy bDOTRI A b

INold, RAART Yy 7 TRLTWERT Yy 7EOESELH Y RBAEOLEAH 2021 FITIFB LM/ ->TL
LZIEHLFESNTVWERIEDNS, AVRT b -T2 XY MIBLDHEZALIZF|EHESIHL TN I EAKRD

oNET,

16



Hlz>TDOHAK

CHAPTER 2 | IMM %I

AV MREICBIT DA NI PAE - XX IA Y INEREAA T v

F2E IMMERICHT=-2oTDHAPF ~IMM 7—%> 55 V—7DHH &Y ~

1. IMM 7’ A+t X&)

IMM 7 —F > 7 7L —7TlE IMM EBICHT-> TEHEICTNEBHAORA (F1EZTER L OPIM, PRI
UNEPFI) 23 &I2. 1 Y RRAMAV I F—Vv A2 ADDRAT Y FIH T TERET o7, BHTH, ATy 70K
HIECUTOLS IS, AV 7 h-wxP x> MERREA] (OPIM) 2 FH#blC L7z, BT —F V70N —TDEXS, 77
VR RER =Ty =D RT Y TSI TARERNBRIILULTO LB Y TH B,

2Ty 7R EHERE

HH EHEAR &ZR8 (OPIM)
TV e wx—Yy—2 3 BHOREERKICA /T b FA1
BOHEEIBIS, TSR A >0 b - 77> ROEEE REE A A ey BiE
BEVRT 2. . REBKICH-TE
CAVRY T FEEEBOIRICH> TR, 77V F BIsIL
s YER=—Vr—DA VY FOBRERRT 572010, 1) 4~
1 - SO b T DERERZOEBEADIAIALR, ) FFH [RRI 2
HEUomORE, 3) @A IMM O ErEEd (HEEBR BBEE A > /80 b lER—
EZ7ALR0F— LK) #1519 2, 7 ) FEATERY
A S b el = N A Ok & R ER
RO Ty FEEBEOERICAT T IMM oo+ X
AT - RT =R BAOTISRAEREEESE
LA O EREEEREFEREICH L CTELARBETI,
TR R =V v —lE AT b Ty RRBEEIC JRA 3
AR EZETTED LS, BYRIMM AR 28N T 4y b OEE (T
5, ZOE Aok 77y RELT—ELNLOD IMM B R—T v — DA
DEEBRT B, A Y0k T FHLRET LT BRI 2 T &
DEERHFICHTIEHELnTEd, —ELELIMM 7 Ot
ﬁm; 2EBANT %o A 4
2 b7
5F IMM 7 RE A0KEICHTY . ERERHFEBLC 22 F - BERENMSTFEENE A
Yy A= =P AR P DRBICED LS ICHEHST D012 vy b, —BLIET
WTIRETY %, JO—FICEDOEFIMT
“IMM 7 R X 0 — BB BRAERD £ B Y TH B, BRSO Bet
BEFEESEICLANSEA /NI k- 77 v NERBEKIC
Bo LAabE T, BYIR7AEXORFE1T,

32 KHART Yy I TlE, F7IAR—PIIAT A4 RUYFr—FvERL, Ty bIRxIAY bHOBRTEST,

17




Hlz>TDOHAKR

CHAPTER 2 | IMM %I

AV MREICBIT DA NI PUE - YR PA VY NEERAA T v

15H EEAR 2Z[FAI (OPIM)
- 77 R vx—Vrv—ld. FTREEDEENEHLHT B 5
[T bHL] ZEEL. A3 b EZERBICHOTT S, EEENALI-5L S 5.
- UFEEOTY PP LERT A5 MEE|FRET B, BENBANT 4 - T4
AN =X NS R UR
$HEE - —[A > bEZ] OFTHEBRA /80 MEE ([4 o
- _ . EZRUVIRVOEETY
2S5 VB KPIL EWS ) BEBFELAESIRZAT, 4280k
2 32 &
bF v KPlOBEIRE| 2EDH D,
Vs - BB/ ARET - XENSBERINEE TV, BEH
Wi JERT %,
T TR RV vy —ld, BERERGFIOVWT RYT AT -
ARy MMA, BEEIPVRE - HRIE5EXDXHT 47 -
A7 bEFEL, FHET %,
e 77V R vx—Yrv—li. AT v 72 THELAIMM 7 A RA)5
TRICEDEREZETL, BEPEPE=2V VI RUFT Y ( L@k
-4 FoUXAY RETS,
yvy —7 7Y R ewEx =Y v —ld BEKPI®A /s b KPI IRRI 6
3 v DERENEEES 5, BIWBEDA /Y FER
73 CIVH-UAY R ORYBPEORERT Y LT TR, NDEBEETRICES
- TV R -V — BEEOEERF -k LTE=x2y>¥7L. %
TEAR2DT. BHDOA /S F - 77> REKIZH-S AICIG U B ) 4 54 5% & BY
B EHT 3., 5z
Ty R wEx—=—Yry—ld. RT v T2 TEEFLAEIMM 70 FA7
TRICEDERELZERITL, BEPHBE=R VY I RUETY ARG b OBBEEAD
T=I XAV MEITD, HEEERBLENS LTS
CTPU R RR— Yy — i, BEAROA S b kD IE T Yy hERATLIL
LD BRWES, ZOREU~DEELZEE L BN DL, £/ RAI 8
N EEEEHRLOOFHOBE, X b5/ F v —RUTOLR EOE BT L O
5E4 ERET B, Alea—L. XBLL.
1 - o B LA S
4 . CTPU R RER—Tr—ld AVRT R DT F =T RIION sole RELIA A
L= . . . . fEELNAMEICES L
— TFRENT WA T b EEBDA T b Z LTRY
T4y i \ ) THEST DL
TATROINDT AT DA% b HHEBEII L, BEH{TS,
FAJ9
cINHOERE IMM OSEISEDL T,
AERRA) & DEEIRTE
BRI BEEHIC, BER
SIS DWT, AL L AR
*TEHMICERET 5 2 &

<l
i
N
=
N

18

Ty TTEIHET—F TN — T TS OB RECENOERERE ICL 2BRONBERBNT 2,




Hlz>TDOHAK

CHAPTER 2 | IMM %I

AV MREICBIT DA NI PAE - XX IA Y INEREAA T v

2. RERBRUVREBEDRE

1) 27 v 7 1 REEHE

[ EHERE ]

e TR vx—C v —l3. BHOBREBIRICA /0 b EREDOHEREIT. TNICRSFTA VT T 7
v FOB B ATIET S,

e A YRT L T 7y RREBEBEEOIIEICH->TIE, 77 R Fx—Fv—DA /37 fDENEFERY

5272012, D AT b T—DERELZ DEEE~DIHIOAZR, 2) BEE L HSU DT DIRE
P IMM QEREEH (REBEBRE 7 AL RAPLTF — LK) 2R d 3,

A NS S il = & XL, A >80 b - 77y FEREEEOERICH S
IMM 7A€ RP9A /87 b - X7 5—< VR BADOHIBHEEREEE2SE(C L&ﬁ‘bﬁ%?ﬁﬁ%ﬂiﬂ%ﬁ
L TCTEARRBEHITI,

a. 77 K 3=V v —d A7 b - T JVERICEIT T ED LS ICTET DA ?

77V R A=Yy DB BRI L L TOBE

B —F 0N —THRABLZT BN TOERSME TR, ERASME L TOREHERICH X TFITLKE
AN MEEDHENIBIT SN, ZZTA VNI b T=IDPEREINT W, BADA /T MEER— 74
AP 77> FOERIEZ DL S BEEICA > TITHhNTWE EDRIBMNITTH o7, BT —F 7 7IL—TI2B0
TH, HADOBAZEBLEHINOEDLIENTEDL LI, TOEEEIERINT,

AV b F=TDHE

AR b Tl WEEZBL THEALZVWHESE - RIEMNAEELZ XY, %ARD Calvert Impact Capital
DEFTHNIE, [BREHE] RO TSEZE] THY., E-n<< 77y FoEfTchHnIE, [Eibs ZNITHES 5
BAODORAREE] &4 5,

BNDA VR ST 7Y RTIE AR b T—<EREICHT=>T SDGs ZFRT 2FHNLRontz, H7—
FUTTN=TDEL DAY N=DHH BEKOT £y A —F—I1ESDGs &4 & I12A v /80 hEIHT 5 Z & %ER
2SIy TF— b (BB T— b ERBIL T, 5~ > T — b (societal mandate) & H Wb TWD ) & LTRD
50T, SDGs D& 5T O—NILIZIELZIFANONT WS A V7 k- T OFRIL, HAESBEBFOFEEURAE
ﬁ%ﬁﬁ%?%:tﬁ?§\%%&Eﬁ@&ﬁ%t@EE%AHT%LTﬁm&wlxVh#%ﬁ%otoEﬁﬁﬁ
DEDHZ SDGs 7o av77 00 8EREBEZSRLTWALEIALH T,

—7# 7T, SDGs TR TEHRWHESEE (HHRILE., PFEEE ) IOV TR, EOA /80 b - T—<%2BTE
FT2HEALEON, KEOEFICHITI2EHMBEBECT 74+ —K 7L -T2 v 7 BRNMCEITE [£F0E
(QOL)] ®vzilE—4 % SDGs 0EBIFBE4DEZE DEFEHEIEHNEDL, 2—7 v FPEEZEL AL TOREA
HETIESDG ¢ —HLAVWEETH > THHREINTWEEHH H -7z, SDGs DS BEIHILBERNRI-DIZTEAL

19



Bl TDHAR

CHAPTER 2 | IMM %l

AV MREICBIT DA NI PUE - YR PA VY NEERAA T v

DREBEIEHTIEE DD, EREICZ =Sy PPERIEZLHTITL S E T2 EBEBRITRAICA-TLESBHBEDLZ L,
JO—=NL 17T BIEZE 169 X =4y hTHEBICEZ 2D TIER, BRELRMOEEA2 LA, Z0OEME D SDGs
BEPCHFEDRMOEFIRDED 2 EEICA > THIZ2IToTWB EW-7a Xy AN,

HRAXRICEWTIZ, HARECOFEHICRI2BBITELTHY ZDOREARRT 2-HICIIEBDOESR
ADHFEINTLE2H0D, TOBREOEEUPEERL 7 A—NILICEHIN TV EIRETERLVANKRERBEL
LT 7 —Fv /7 L—7TiREIN,

SDGs @i lE, UNEPFIIC&k B A > /8o k- L —&—_ World Benchmarking Alliance® (& % 7 D D48k, &
NG — > T 4 —ILHTEES 3 DB I EHEE. HPRMEARTEICE D < Society5.0%® EHED LY X RXIZEH D
HEiAESBLTWSE0a Xy FHEAMNT,

SDGs ICHABlT 2 b DIIHE < H B L DD, SDGs FEELAMONTWT, BETERNLERE SDGs OfICR
LHicnmWnicd, A7 b - T & LTRY LI 2RBEOHEIG L S ARKICIFBLAEOMESRICHK->TLES
ZENRETHI EDEFHLEINT,

AV N RN O): .= V=S [¥5% 12 Calvert Impact Capital @ ToC

AT s 77 FOBRERIIZEICHI->TlE, EiED IMPACT MEASUREMENT & MANAGEMENT FRAMEWORK
& A VT b T ORD OREEEZE L TER
T4 b - T=LZREL, T —NICATTOED
WAEOYy g - BETILPEF ) — 47 - Fx>Y (Theory
of Change. LUF ToC & L5 ) THC Z &A% WL, —fRIC,
Yy - ETLEE, BEREBASRNICEETZL:
FROERICEIT-EHEAHRRNICKRL LD T, F
ENEDLSBEHTENEZERLELS>ELTVWEDAD lF"\?PRATCFTOUO
HREZRL7mbD&E WD ¥, ToC &iE, HHFEDHRIC
BULWT, EO%-T, A, EENIEMAERI DI N
HRHENE2NIIOVWTOBENLRIRUMER L D%
WH T, AYy 7 - BTN AROEHEEHRS 5 I LI
BLTWBDICH L, ToC BEEPBRYBOEREZLEH A
WD LR, ZOBREED B CHIRT b0 TH 5 MPACT

/E\lbi% LYo

INVESTOR

Calvert Impact Capital @ ToC® Tld, HERICHL T Global communities
HWIgEECEE~NDT 7t AEREL TWAHEBICKRET

33 SDGs DER (A THROEERE 2000 &2 F -2 b=V L LTHELHET 2 2L T HRIEEOR Y Fv—0%2257AY 7 b,

34 EU & LT 2050 Fic, BEMNRARGFEARALO 42 [KIEPIL] 2FMT 2 &V 5 BIEZBIF. 2030 £ICmIf 7 EURIRBEDS| & EIf P2 IS BERFIo REL
RETEHFEZIRY £EHHD,

35 YAN—ZH (RIEERR ) L74 VNN (RELH ) 25EICHESEALYRATLAICLY . BERELHSWBEEORAZTEIT 5. AT LOME (Society), IFHtE
(Society 1.0). E#tt% (Society 2.0), TE#t% (Society 3.0). 1&gt R (Society 4.0) ITHt <. #HT-htR%EIET O T, £ 5 PRPRMERFBEICEVWTAANBIRTNEX
FHEnEE L TREE NI, https://www8.cao.go.jp/cstp/kihonkeikaku/index5.html

36 BAME [AYy 7 ETFTIERHA A K] https://www.nippon-foundation.or.jp/app/uploads/2019/01/gra_pro_soc_gui_03.pdf

37 HEWA VO b - RV AV - AZSTT47 (SIMI) [HBHA VX b - 2P AV b - HA F 54 ] https://simi.or.jp/tool/practice_guide

38 Calvert Impact Capital Theory of Change https://www.calvertimpactcapital.org/impact#:~:text=Theory%200f%20change,the%20impact%200f%20climate%20change.

20



Hlz>TDOHAK

CHAPTER 2 | IMM %!

AV MREICBIT DA NI PAE - XX IA Y INEREAA T v

DHEEFRET DL T, RECPTELSBEORRCE F3% 13 1E7=n< 77>~ FD ToC
BIBEEFE->TWVWD, Fb 77y R TlE, #HE

ICEBRIF CHANERY 2 @kt & ZISHES FEADOD -
RAOBBEEZIT T, BRENIICAIHEABIETHEMNA A >/ (FEC-HT:8)

U EIZHEBBER - £EHDAE] EEHTND, BT,
ZORBICEIF, BEFZZBL, FETCCNEZDT 70
R EBEAFCRERAMERED T — 7 OEFHICEH L
T, FAOBEEFECLHRMEE T TR HRITH T
LA OTERNEBIBEL TV 5,

2D
TorREL

HE(CHIEF

faA

ERNO7 7Y R -vx—=Yvy—&YRYv oy - ETIL-
ToC ZSHFALTLWELVWE LS OX Y FAEZ BN

“— AT, HBATToCEROTWEWEWST-BELH

Mitz, Thid, BRBRERBENBAERNOH REE
FTRICEEL TOWAaLWAREEA S RICT7 7> FD ToC
ERDIIBA. %zﬁ\?@ﬁ%mﬁ@%czigmﬁﬁ%ﬁm\ <¢z-§a?m -
Bon-o70, ToCIChAbBRWEREREZIGETERIALRD
URINHDEEZDHDEDIETH T,

SDGs % #BE~HAATTTE

AIRD &S 1S, 4> 80 b - F—VOREICHLT SDGs BHFMENT U, SDGs % A > /87 FEIBGICHAAZR
LICHT=->T 2 ODOFENFERI NI,
by TE R
ERAHNERIRERDEMITA > THEHTED SDGs #/EDA v /7 k - T—< & LTHRET %,
iR LTy TR
BEERE, BERBHEC LS X —ONERAEICEIE A2/ T EREL. YFEA VT b T—
<HED SDGs I L WhrEpHT L 7= £ T SDGs ZERT %,

WM S AL — T Tl BHICEWT SDGs AL D & S TR ITEASNTWEDAAERE LT, Zh
ENDXYy bE2FEHDELUTDELY THS,

*Uy b
by T &Y E SDGs l&, HANE Y HENEEERRE L L TACRICEH# SN TV S D, 77 F-vx—T v —
v & \ . . .
PREESEE L TRV EACEERE /0 —NULARKBERICH L CEENICHBLYT L,
R i SDGs DEZ KX DREOBREEN LT Lbm AW id, THREICESNTA /Y b-T—
RELTy TR

RERELIALVBREC LY TLAIXT 0TI ENTE, o UPT L,

39 d7n< 77 F 4280 b LR— b 2019 http://hatarakufund.com/wp-content/uploads/2021/01/Hataraku-Fundimpact_Report_2019 22fEhR .pdf

21


http://hatarakufund.com/wp-content/uploads/2021/01/Hataraku-FundImpact_Report_2019%E5%85%AC%E9%96%8B%E7%89%88.pdf

Bl TDHAR

CHAPTER 2 | IMM %I

AV MREICBIT DA NI PUE - YR PA VY NEERAA T v

EBRICIE, by TR VBIER LTy TREZEGHICAIR L, BEEIEZTE 2TV T —ANZ R o,

BIzIE, HEERNEERIZ., BREERCHENMEBZ 270 —NILREBREAEARHA S, MBD ESG X7 —+h
AVPEEREL, TNICEDLKIETAI VR b - T ZEFEL TV, ZL T, ZNERFFICT O —/NILAHER
FHTHDIRECLENIY BOERNOREBEERREEVDITD Y —LE LTR LT v 7RI SDGs 12 & UM
TORRIFELZR T, RRMNAERNMEER—IXTEEIRL LIAD7TAERXZW> TWS EDBNHIH - 7=,

RAURVHEMEZ ZNZENEDRREERT 55

F1IEBECHBEOEEY, A7 MEEIR, [£F&04 H3FE 14 BFE HEEEbozERTHIH 28
U= iTL T, RPT 4 7 THEANELRHEESN - B
BRA YR M EERHETIEEBERLTITONAEE]
T b, GINHA g PIRERICHLT [EHDA >
WO b7 R BEELHSEHEEL2ER/T S 7]
CHRAEBELEZEZA AV MEEROK 70% £, BEE
HELVERTEI NN 74,

L= TN —TICBVWTIDEICOWTERL
EZACBERD 7R REx=V Ny —ldTEY N T F
ZEHT, BEAERVHESUEORILIINETH S L DRE
T—H L7 o, BREERVHSEZNTNE LD
EERTHMNICOVTE, RREERC7 7V F - vx—
VY —BEDERICLDZDT AR T RIZkS
TZDEAVIEL>TRWEDERNZHE» N,

B EENY -V ER
BHENY VBRI 2HHHY & —ITEWL
HEMWY -V ER

7B, IMP @ Impact Frontiers 70— 74 OMEEZEL2 Tld, R—F 74 UFITHAAENTVWAREEHICL-T
IFHEMEZLVECKRODIEHRIEMBE ) R0 0FREZS RO, HEUEMELWEHFITOLWTREEEZS RO T,
R—= b7+ UALEE L TREEZBRT DEBAENBNSNTLD,

L)—F> 7L —=TI280TH, REROBEZEETZUEZ—> (N=—FLL—F ) 2XREL, BEERUOHESHE
DHFEEZDBESETCR— 71 A 2L THRVOTIEALWAEDI XV FHAELI NI,

40 2020 Annual Impact Investor Survey(GIIN) https://thegiin.org/research/publication/impinv-survey-2020

41 Impact Management Project D7 —F% > 7' S —7D—2, S A—NLTRENLA V37 MEER I3HAHLEZ Y, A >0 MEBEBICEIT 54 >0 FRUOBBHEOHSE
IEOWTHRL AR M7 F 7T 4 APEHERERAT DN K7y 7 DOFT 2020 F£6 BICAKRLADD, 134#EF LVBFNLY Z—V2ERTIRERDNOHRNY 2 —
VEBRTIRERETHRAB YRS - UL — Y OBIFORERTHER,

42 Impact-Financial Integration: A Handbook for Investors (IMP)
https://29kjwb3armds2g3gi4lq2sx1-wpengine.netdna-ssl.com/wp-content/uploads/Impact-Frontiers-Impact-Financial-Integration-A-Handbook-for-Investors.pdf
Impact-Financial Integration: A Handbook for Investors BA:EHR # % (IMP, GSG Japan)
https://29kjwb3armds2g3gi4lq2sx1-wpengine.netdna-ssl.com/wp-content/uploads/Impact-financial-Integration-Japanese.pdf

43 2020 Annual Impact Investor Survey(GIIN) https://thegiin.org/research/publication/impinv-survey-2020

22



Hlc>TDHAF

CHAPTER 2 | IMM £/

AV MREICBIT DA NI PAE - XX IA Y INEREAA T v

M3 15 BEUERVHSUEERLAR— L7+ ) 308

Market rate

Slight discount
to market

Moderate
financial
concession

Significant
financial
concession

Blended
finance
transaction

Expected Alpha (concession)

b. ERZEH~DEEZRES % 7 04 R0 ?

IMM @ S & R A

BEERITICHT- > TORBAEF L Z DEDNR T+ —< X |

4

5 6 7 8 9

Expected Impact Rating

CHEEREITERELERTH S,

HARBEOER., UTOZD2DNRE—vAH DI ENDH 5T,

AR T — L F— LH DML LT IMM FPIF — L% 2456

LREE: T4 —LF—LH IMM 2 EET 255

(3% 16 $E#EH 2 DDk —>

iEFIE

REZER

Deal Team

IMM F— A4

44 Impact-Financial Integration: A Handbook for Investors (IMP)

el

REZER

IMM 37— L4

https://29kjwb3armds2g3gi4lq2sx1-wpengine.netdna-ssl.com/wp-content/uploads/Impact-Frontiers-Impact-Financial-Integration-A-Handbook-for-Investors.pdf

Impact-Financial Integration: A Handbook for Investors HZAZERR 1% (IMP, GSG Japan)

https://29kjwb3armds2g3gi4lq2sx1-wpengine.netdna-ssl.com/wp-content/uploads/Impact-financial-Integration-Japanese.pdf

23



Hlz>TDOHAKR

CHAPTER 2 | IMM %I

AV MREICBIT DA NI PUE - YR PA VY NEERAA T v

BADT7 7o R - wx—Y v —DORICIF, MEULN BN THZ2E0OD, IMM ZEETE S AMH T B —/VL TR
BLTHEY, 770 F 3=V v —EHEBTEDAMELRD ESIDICHDITHDIEDI o7, ZDEHIARER
Mo, WHEOAHNRERNE DAY FHELNT,

AMATRZR O 72D, IMM 2B =FHEICETET LI LHEZ 0N MBAO 7 7V F - v 32 =Y v =BV L
A, AJRERRYAREUT EIRETHDLEDOAX Y b ABH o7z, BRE L TIE, BE=HEEICHENICETELTCLE
SEL HMADT A —ILF—LIZ/ INTHRBEST, KEDA /7 N EBRTEACRDIAREMEND 5 T & HECK
DTy b A —F—PBELTCVWDEEHTHDEDRBINH -7,

B7—F 7L —TICEMLTOWEERRERDP O LMERNEE LW EDFEEEZh o7, ZTDEHELE L T,
A2y MBI 2E2 @MY T LY b, BEATPEREOBRBREICA VX7 boRazial cund
EDHED, AR PANDBEROREIOBEANLEELEZ DLV eNBIfFons, £, BFELH
SEOHIIOBR LS IMM 2REZTZE2ZEZDHLDON, 77 FORFME - ZFMLRA v FEEZTWB E WS T
SEANEA N, BROBR, BEREHICEVWTEMAUITRELTWE I EEEETHY  SHORRICH L TH
ADEFAROTEZMCELEL S ZTOBRTHANIC/ VAT EZRELTHWE, IMM OEBEH % ARELL L T D
EDEZEENER S NI

REDBERE

ARy b 77y FEAOERBEROBBEWAH27 7 F - vx—Yv—DFaE A7 - 77 FERA
ORHHBEBRERBEEZRELLY ., BERETAERERIT200, H250E, OKRELR—DBEBRENTH
NBZREROD, BT—F T L—TTERLT,

BATIIMBO—ROEZREERLFEVWTEREDEEREN SN T, REHA FZZERNCIE, BO—RAER
EEedFA—D74—<vy F TRE - UBEIHEERAZHINTEY., 512 IMM OERMERINE, TNoD
BHEH EICERBRAEHEMRENICHE LFREYZ{ToTWb DI o7,

ERNICEZMITCH B L, BARK, —RNAKREOETERICEDEREIMINTVWE I LD h o7, A~
RO MEEQEM 7T AL RESA—NLTH—LLTWVWEEIATIE, ZTO7AELRDOERT IMM EFAMPEE
LTWBEDTETHoT, MICIE, AT FRELRET 2N E I L% ESCREBMEDRZETREL TV
EZAHEHoTz, TNIE IMMBEFIAMAREL TV EDRBANEI NI,

AMBERK

AMBRIZ, RERBETHLAZEPERND 770 R - w2 —J v —Hm 5% axy hAEANT,

ESG#®E ( LIEHR ) EEOHZ 77V K - 2= v —DIFA, ESGHREDHMEMNERTE 200 E I MO
TEm L7 A/ MEREIIRKRD ESGRE LBV, BEAPEDEY X RETLPRHET 2 - X CEGRIC
B3 240 10 beRIHT2F vy a7A—ICBEBT2H0THY., REOT VT4 7TEBETHNITBEORE
7 O X THILARETH D LD X bAELI NI, LA L, BRAEOEHENA /87 PREICEHVLTLERENLS
EXRL AV b - TRICET AERRNE. IMM ICBET AEMNAMRBICEENH S 2 eI N,

24



Hlz>TDOHAK

CHAPTER 2 | IMM %!

AV MREICBIT DA NI PAE - XX IA Y INEREAA T v

ZOFICOWTIHIEEBRAICEWTERETHY . BRDA > /87 k- 77> R PE/VC BE&ED IMM OA1R
EHICHITTHEE LI DN Z 0,

EREELTIE, A7 MEERBOHZELUECYXTFEY T 4 BPIFOEFZEICL Y #HBICHANFHEETT -
TWa Eaxy L ERADKRERLY Z <EHh N,

FEGKRADA T k- T ROA Vw0 T 4 THE

BT, PENVCICE A > /X0 b - 77 v FORDIERME, BREARCETMCERLIA /37 F BROER
EBICGCTRET B2 EVLTREFTE L TWD EZANH D,

BZIE, A 787745 2AESHMEBEBICRVBORZ— Ty 7ICREET IRV FYy—T7 7 FOEHEE
2120 R—ZXDIEICINZ ., BEEIIBHT I —EXDOFER, BEED 50% DFEINA 3,000 K KL =552

EF v —% 5% EFELL, HLEED70% NMERLIBEICEF v —% 10% LEFEETEEVS7HLDTH D,
A FEEC FREERGIEREERR P77 F - w2=Y v — (Z0HAIEVC) LofTHENIND,

E5= 17 4> /30 MEEOEREICIS U-BIhiREl 4 X —2

15% 5% 10% 30%
N—RLL— FERT S E + Ay FEEA% + A>3y FEZB % o RIRAV7R
52 BEY 5 ERTHEDHLABMYY ERTEEHEHIIBMYD GPOF v —

FEE D 50% #' $ 3000PPP sk FEZ D 70% A* $ 3000PPP 3ERL

ERSD7 70 K- vx—Y v —Dbld RIKER (LP) ' IMM & +9 LB L T AL en'% < BHLR
MGt Z2RET L. 77V FOBSFHEOZSHNED DL A->TLEI EWD T, REDEFICL - TERB
TR TEZ(IEA /7 MEEMREMINTORNEVD 2D AL TLWALE LW 7O X Y AL N,

C. 77V 2R = v—f BIEKEERIODBAENEEZLZ LS ICLL EAET 20

ARG b R T =< ADEA

AR b T ROBEHEER. Ty b —F—FORRRERD 77 F - 12—V v — I L THH/
TH—=XVADLZy 7L aA—RFEROBEIE BANADO 7 7 F-vx =Y v —THBL Tz, MR T, BATIE
IMM OFERE 7 O+ X PRRDOFRBA KD 5N Tz,

Ty k0T ZABbT, BROT7 YR v x =V v =D ob AN LIR—FEZELTIMMICET S
BRERET DI LT, REEBERICL2ESREPHREREOBEMS IFICHAY ., IMM OREEZEL TEOFL
AVRT b NN T =TV ADBEREELTEBNICT I E TERBEROEEGRATE LD X Y FAEAN
7o —HA T, BREBEERICBITDA VA7 MEEOEBRBRANEXEHTIFLERH -7, BERO 7 7 K - v % —

25



B> TDOHAF

CHAPTER 2 | IMM %I

AV MREICBIT DA NI PUE - YR PA VY NEERAA T v

T —holE, AV P TR EVWIEERBEDLTIC. h—ARrvZa—bIEWoTe V8T b - T <CED
ERLTVWHRRERERNFAET 52 L bBNENT,

miEEEOREHEROEM

GINZICL B A /80 FTHIBAHROEBEDRBNE. 4 /87 FERELEVSHFICERBERASEIYED ICE
20N ZHMT BICH->TIENTHS L DXy PABERAEDL T ZEE I N7z, L L. EFRNRIERETICA -
TBAEICE, U R— 28T EHRNAREBRCEANTT 242/ FOBFSEODTETH S & L WERBHITR
HEWoaX v bbhoT,

3% 18 RRFATIS TORERAEEA OER L - FPNER (FARR—X) ©

EIEEBIER/NN—D LBITHRT. 1 /N7 MREBBEIE 1956 ~ 2019 FORICHH L HREDEF 2011 &,
FIEE S A Y E Y FOBICEEHR. BEN\—FRERE +1 TRT.

n= 18 31 18 30 32 L} n 20 i 4
35%
30%

5% -’V
20% T

0 % 18% 'l'
T " 13%
10% 10% % 10% % O
8% ™ @ l J_ ) 4

o

5%
0%
5% L
0%
DM M DM EM DM EM DM M DM M
LB 42— TR 2~ IR 2~ g 2 — VIR LG 42—
FSAR—F - Ty b FSAN—k - THA7 1 e
(B GIIN, o 7 FRESICRIT B4 2020 547 XS EH3 (DM)  FEE IS (EM)

ESGxT—<& L-mme DERL

ENTTIE. WERER, AARBRATEOLT. 4152+ 77 R IZESCGEBEOERE 77 NEIFERD D
DELTERRERICREHESN T,

ERNOFEEBRAD 7 7> R THE, ESGAT—< & LIBRE7 7V FIZIFEAERL, ESGEEDHRE 7 7 F &
DEFMMEIZOWTIFEICERIZAD o7,

FICEHHRAICEEZ T HHREGTL VS TEARERAITO 7 7 > FICOWTE BRA BRERIVHER I N, T—
TIZOWTE, HROHRFELF LD/ SDGs UL, BERNOGARHRFEDANMEARERICHIZELP T L E
WoTea XV BT, ESGET—VE L7 7V P ORELIZEDELTA VR Ib- T7 FEFBALIEA
MEAARERICEFZLTEOLWRTVWEWSIBR B 7T-—AH T A VX7 b - 77 NIFESGZT—~< & LT 7
YREEFERY, EVRARXFy vy a7 A-0ORRICEALZERELCHRBLAEAPRVWEDIAX Y M H T,

45 http://impactinvestment.jp//user/media/resources-pdf/theGIIN_2020_JPN_FIN.pdf

26



Hlz>TDOHAK

CHAPTER 2 | IMM %I

AV MREICBIT DA NI PAE - XX IA Y INEREAA T v

COLUMN [/X—/NR | KB EFREL M /87 MRE~ADEE

— ZvtvA ATy bR I A ESG HEERE T — 7 U R b MEME

2019 ik [REEL L “HD/-D” “MD=0" ICEETI20ON?], Thbb [DED/N—/NRIEFEMN?] EWS5M
WASEBE SN FLRY F L, KEOREERGELCY AR - 79V R7—70, BEFER ( 7Y T4v>a -7
HTFI— ) HRBE 7+ — T LELHET BEDNR—NXIEET ZREIBRNELSTT, ITNODERE—
XTHREBETHETNIEE [DERIREIDADEIFICEELTVWEDOTIE AL, BEAWAT—27FRILE—(C L TlEZ
HHHIFETHDHINER] & BTLED,

BEELWS [HIE|DEY FEHCHERENTNIC AL DDEREICE VT BAT-bORED [FIZRBRKEBR 1=,
SN BEBRTHENLREFERE - BA] (Thbd B0/ A—/1Z] ) LidfAr%zBEELL. BREORGFICIEZSZZ &
DEEUZEMTIAFISE>TW ET, TOBED—1ZE, PEICLI->STZORNBIEFERRITHY ., £
MeEHIZTORBP EHEREOH TOHBEAVWLENRLIZ2HDELTRAONTLWET LWbpdEY 3y
Syvay NYa—DEWVIOWTHEILINEERIEIHY FTAN. ZLDHE. =R EIHRHRENE
[Why| (BRIZBEH-SICHEET 200 ? Z0OEERPER) 2RTHDOELTRAONTVWET,

F# 19 /N—=nNX - Tyay - -EVay - N 1—OFREEEe

IN—INR g e (Why) BET 20 ERY
Tyvav A% (What) 175 0D %R

EYayv A E T % (Where) B sL TW2 D0 ERT
Rl a= @A E DL SIS (How) JEEIT 20 h %R

FIEMmE L COREDNN— R ZFETIEFE L, PERBICBVTNA—NXZERTIT2HEIE. LWInd A
YR MREICESTEERERZF >TWET, B8RO, AT — 7KL —~OffERIE % BiE T BEEH. H
ZWEFZRBREZBR T, LY ERTHENEEERRICRE LI-OEEINLEA D T L, 4 /37 L DORIHAES
FEINDIDEOHRNBOEMARFINEIASTT, 4 /87 MRERICE > TIE, REXER (FEI1ZN"—X )
NRET DI ENEFIN, A0/ 7 MEETGOILKICEN S Z L HHFINET,

FEFIC, A /80 bEREZFENT 2HERERORA (EARECEEOHLFTHLI Ty b —F—) IZBNT
H, N=NR2ADBRETERENEEICHR>TETCVET, A7 FREOBRKOBHME WD, 4 /57 FAIHIC
M- #BERERIEBE L TH2EWVWS ZElE, BoMHRORTREEN 21T BECEHEZEORRT
WENICEREICERT 205 TT, BHAA [WN—NREBEELTEIE = A7 NREZRTHIZE] TlEDHY
FEAN, HEDYVZXTFFE U T4 2B LA — X2 FOMERERICEVWTIE, [REA /0 MEE%

46 Enacting Purpose Initiative (2020) “Enacting Purpose in the Modern Corporation: A Framework for Boards of Directors” % % & [CEE1ER - KR

27



B> TDOHAF

CHAPTER 2 | IMM %I

AV MREICBIT DA NI PUE - YR PA VY NEERAA T v

TO50D ][40y MEEEZBLTCEDE I A VX FEERBLIEVON?] [ZD/HITED &S R EHE
ERONEN?] LV ZENHEBRTHELEINCT . ZLTA » 37 NREEHHHEBO R LES) 1AL
Bffifohedune ExonET,

ElFVWR, BRTHR— R ZBEHEL L TV EEERERIIZ S ZIEHY A, L L, 2019 FICHFTIN/R
EOXFa2T7—Fyy 7 - a—Fcld, BLEEICHL TEECER (/=) Zoxft, MEHEZHHET 2
EEROTVWET, TITTOLIN=NRZIP RATLATINE THRANIZN—NRIETLICE—DEREGWNTH B HIC
DWCHE RN H DL IATTH, MERERPBELOFEAERZEZHO CTHVETHEENSE > T 5 I L IEHREN
HY)ETA,

1% - EERERONAICHEITENX=NRIADELOSE Y EPELICEITT-EZIE. SBOA /N0 N REDIL
KEEEBICBWTEERAAFZE-TWEEVWRZ S TT,

28



Hlz>TDOHAKR

CHAPTER 2 | IMM %I

AN MREICBIT DA NI PAUE - XX IA VY NEREAA T v

2) ATy 72 MBREUORNZVFYUVT

[ ZERE ]

e 77V R A=V —ld ATk Ty FEREBRICSR - REARITTCES LS. @A IMM T
OFR%EEBAT B, ZOR AR T7V RELT—ELNILD IMM OB %#BRT Z7=H. A > /%7 | -
77V R oRETEZETOREBEHICYE TEIHEIEDTESE, —BLEIMM Z7RERE2EAT S,

cIMM 7Rt RDEFREICHTN, BREEEGEEABL 27 R 2=V v—HPNA NI PDEBRICED LS
ICEE T 2D DV T 5,

< IMM 7Rt XRO—BHARNIIUATOLEEY TH S, ERNNOZEFEESEICL BN OEA VNI M-T 7
Y REREHEKRICES LEhbE T, SR 7AERDFT%21TI,
-7 7Rz =Yy —ld FITREEDEENEALNT [TIOLHL|ZEEL. AV b 2EE
U ITS B,
~UEEDT U NNLERT (L2830 bEIZ| 2BFF 5,

ST o MER] ORTHERLA /X7 MER([A /X FKPI] £05 ) EFHELLIAT. A
/87 L KPLOBRE| 2FEH 5.

- K& ARET — 2SN L IERNEETV. REHIKISERT 5,

aZr7v bR - wx—Vv—F AVNYPERICEATTCEDLSIC [FER] 557

BIZTHPLIELS I, BIREEROA V7 FOBRICESE, 77V R - v32—Yv—HZ0EBICAITT
BT 22 L3 vy FEEEBHMOIRADERTH 5,

B OH Y HELTIE, ESRME. BT RANA ROREDCHEE, ZOREPTEIHRALATHDL Y, BHDF
EORN L, WEEEICATI VS =X bOHY H%E IMM ZGHCHALG ZENEEF LW EDERTH T —
Fr TN —=TIE—EL 1,

b. A > /X7 b« T—JLERICAEIITE IMM 7R E1F 2

LT =2 70N —TOREOHER, EANDEERIIT-o-TLWE—RKEAR IMM At X FUTFTDEHY THD,

5 20 —fZE9% IMM 7RE R

1L.79bh4 2. ZENL 3. ANy MEE 4. 482 + KPI ‘’ERIT.
DIFE EZAVA X i DERE DEETE EZRYVIA

BERIODD 7AERAT7 7Y R x—Y v — P REBRGLALEIAI 27— a v EARY B LEET 5,
B, BEETHELREELZITS,

47 OPIM Principle 3 & ¥ https://www.impactprinciples.org/sites/default/files/2020-11/Impact%20Investing_Principles_FINAL_4-25-19_footnote%20change_web.pdf

29



B> TDOHAF

CHAPTER 2 | IMM %I

AV MREICBIT DA NI PAUE - XX PA Y NEREAA T v

TN HLDEE

BERODFEETHORECEE. FLZ0EMEICOVWTHERL, 7Y MLAZEES 2720, BV v Y - ET L
ETEEEHOT I NN LERITT B,

H#FE21 AYy Y - ETIVOER ~ (%) Rehab for JAPAN 8 ~

FEXRORAMIE

FIR & A DR iE

ARAEFINTSVZBALTWEEERMTY —EXZRIFZIET EEFERBEPREICHELIREIRZRITIZ LD
TEETE BB CADL(HEEZSF) ENDE{EZLR— b LTERBTZET ARCH I —EXRA
ZEORETSHIETEET,

BRMICESTOR M1 1E

RS THRAEICAZAISBEOREIREBOEERFCEREREBODR(ZREL. FHREORELZRV £
TV INEVEFIBAEDTA Y —EXABEMIIELTL O L TRRIEMNELZHEETESL5I1C4% ¢ T HIL
SENEORRICAITICIYEADFIREICRYET CNSICKN)  BEFRDOTT7OBEDOH LEREWENBRFTEES,

Av7Tvh &% 7oNTyh  MEATObHL PHEAT 2 b h L KT AL
@A @& v—€2) (IS (PER) (RIS

o o

- HREDIE o .
- TUN75v 10 ‘e R BED

/ mEDLES -

w aa CRMEB R — e

e fFEAELREDY

NEUSPIBA T o
THYNEURITITEE IRATR
NGB EDBERR

% — EBED RO )
' Bk SURADUE e
€t/

YNBPIRELISH S (&
VERkh 8 L L BRI ADL@%E}(§7JD§
?’E}?}IZ‘ fREtEE DBE BEPSE

HERESIHRD ADL%ED NEED NEEIHE:

=(2loN #is-nE Hefs-aE EREDBIEL

FERELDHREERMELICUNEY T DY S LOBBNHRER
UNFPIAIE THIBLE DIRECLH T EDOBLINEY T DY 5 LERIETHE

ERD 77y R 2=y =25k, AV Yy 7 -ETME T M ALICEZREBICOVWTORGRE > TT VT —
AV MG -DICHLEETHDLEDEPBAINT W, £ BERDEZXY VI DIHIZHERZITL.
BEIZGLCTCEHRTHIEADBELDOAX Y FAELHANT,

EoIl, REHME, 77 FHLOREN S BVWRERBEFTH-TH, BEI TV FAHLPHETE, O
V=IO X Y FOMRDRIAD ZHEIE, BHERR TS VX7 FRIBORBENS < HVLREICH L THERET L
FHVELEDaAXy FHELI NI,

48 Rehab for Japan 1§, NERGICLELBAINFEBLHETHME - RO - MROCITZD (777 FEEIRY 7 1] 2RE“T 224 TH 5.
ANLRETT +Za—7AYFT47T - 77 EVol22019 (F v EZRIL - XFT 4 H - Ry F v —X) https://www.pref.kanagawa.jp/documents/13136/report.pdf

30



Hlz>TDOHAKR

CHAPTER 2 | IMM %I

AN MREICBIT DA NI PAUE - XX IA VY NEREAA T v

ZEMNEEA V87 SO

AR MR ETIICHIZ> T, RBEFASINTLEEARNAE X5 Impact Management Project (24 %
5 dimensions (A > /X7 hD5DDEKRER) ThHh-o7z, BENOERERN L LMER AV LT MABEINTWS I &,
PDESEREOEENEE. TEINTWEIENSERAEDEZPEARABOTHBEL TR >N,

—H T, REMICIEEENARBICEYA B THLIEPERI VLT MITEAVWDOTEFOBEAERHNEET
hrEoaxy rHEINTZ, 47 FPORBBRIOZAERS Z L ICIZEmVTWRW = ZoRIFAY Yy o .

EFLEBVNTHOHZLTWVWSE EDRBNLH > 7,

ZDfth, BERELNVBIELESA /X0 b EBFETDERICUNEPFI DA /X7 b - L—F—%FALTWEEHE
HoTz,

ZEMNEA 37 SO OEG]: Nuveen (CL DT 74— X TIEEADA /87 MREY

EHE e =6 (71y 2 U » 0 Shore Hill H#EEE)

WHAT

CEDEIBT T NHLDHBN ? ZDT Y

FALEEHRICESTEDREEED?

*SDGs FHE DEREDEAMEIL?

cZa—IA—IHTRABFETHDHIRETF

ZTARMIEDEE~DT 72 RE L

cRIBICELVES, H2BELEY - X Z2HA

LT WMEE~DT7 72 RMALE

c ANBEOREESBOMBRAL, FEVOR

EEEL, FFVoER L RE&RFOER

+SDGs 1, 10, 11

WHO

CHENEDT VNI LEETRTDHEN T AT —

IRILE—3 BE EDRE RN->TWbH?

EFEAEE (B O 30% $TEREL L

THIAN ). B AESE ( BmERIFY—EX
OFE ). BROAEE (S CoRMAKS
ICT7 27X ) lFnwdIhd Za—3—7mHIC
BB HRICHEELE

S (TRLF—EMAL)

HOW
MUCH

cH—EXDRT— LG EDRERADZH ?

BRERROESW-ORHHEIL E0RED ?

* FfR 1 558 FORMREE

RS ERORELFES (REEHEOD

30% £T). BRIEBENOERCHSELEY —
B R DIRMEE W o 7= ST H0EE

49 IRIS+ USE CASE: NUVEEN https://s3.amazonaws.com/giin-web-assets/iris/assets/files/iris-use-cases/IRIS_CS_Nuveen.pdf

31




Hlz>TOHAK

CHAPTER 2 | IMM %I

AV MREICBIT DA NI PAUE - XX PA Y NEREAA T v

ER BEFREA > b EH (7 2 U >0 Shore Hill B#EEE)

cFRENDZEME, A —EXHBTH, C AIREROEE AT [HA /87 ]

CONTRI F2Z ST ?

c Stk ABORRESBACXEEEICL 5E

BUTION
EEFICL ) ERERLEORENES Y
CHET DAY FEBIHTABRICERT CEURT, U/ —R— 3 vEOREEET
BRI ? HH1-H ERYRTIFEL, £EHERL
RISK

BRE My L a—FEFL, FEF/—
b —hHEEAEY — E X EiREL,

REBY DA N7 AR OAD 5 TR
HRICESTEDE I B RIDFET HH?

A >Ry MEEDERTE

ARG D5 DOHERERZFE > ZENEANICEDE, BEHLNOBERET LTV M HLDOERDAS,
FREEWEHRT 57H, EENEIETEENLA /37 MEEZRTET %,

fi

L) —F VI ON—TOREOER. A0 MEZOREICHT-> T, GIIN ® IRIS+ DIEIZAERT 2HERH
EANEDLTEZ BNz, TOM, FFMIBEZ%REFTERICEU 20V / 2%, ESGERENLAT 2H THES
NF-ZE% RIS+ L AL TWAEFIHLH > 7=,

—AT, BREFXDFEABRCHRALIZVEBEICL > TR RIS+ TRBESNTLAEWEESH D78, IRIS+ (T
ATEBTEITHRERAXLIIERERELTVWET—XbH o7,

32



Hlz>TDOHAKR

CHAPTER 2 | IMM %I

AN MREICBIT DA NI PAUE - XX IA VY NEREAA T v

A >Ry NERERTE

DEF

FVOREMMLE] BT SA /87 MERY

Nuveen IC&BT7 74+ — KT IEE~ADA /87 MEEICBITATIMALDS B [{E

IHH IB1EHI (IRIS+ 151ES S ) a3t
1) AEE O (P19319) 1) FEOEICEbLO T ABEOREERIEVEENH
WHAT D) Tk HLBRF— 5 AS A 575, Nuveen l& [\B#H D#EE] £ BEA A
FEuo NP s = N
e DEZMH (O|5495) VXY MEIEEIEZ TR LY,
2) L THLEE
3) WHRAF— 27 kILE— (0D7212) Za—I—7Hm7Ny o) vRICEITDEMSSRE
4) %5 - FimE%E (PD5752) N EE (ARE)
5) fi#8 (PD2541) 4) SEhE, ANEED 50% hatt,
WHO =1 0, 3 A =] 0,
6) ZRTEE - LR THE - E2ATER (PD6384) 5) EFEE, AEE®D 100% A HERE R RED 60%
. IENOVEER
7) E - H#bis; (PD6424) o
6) #BTIER
7 Za—3—0m7 Ay o) K
RIE . ABEEH 8) IKFFEEB D ABEE 666 %
8) FAZE 44 (P14060) ERDBY . Nuveen T ABHEOHELRAEE A A
MUCH o f= VA
10) SRR (PIS732) BEHLE->TULAEL,
RS ABRHEOBEEDOE (%)
FBI1= v O 11) B8, ahEmtRETF A RMEDEE,
1) FEI=y FD& A7 (PD2532) 12) 558 &
HOW
FoES I 12) BEREnEEIZ Y MK 13) 100% DIEE I = v b A FTE A MRS th R (& D
e (PIB965)+ RFE S N7 fEEL= Y 60% LUT D AEE M 1S
HEDZOMN? %z (P16058)
13) (EELMED 5 b F I ARMIED
FEa1z=v FD % (PD5833)
1) BE7 14— Ny I 2T L 14) 4B Y —ERDIA—FT 1 72— 2 — DA, A
(015049 BENODTERHRT 47— b
Zof (NE ) e
EZRSDT 4 15) RF—JHRILE—T o= X b 15) #HEBUY —EXDI—F 4 2 — X —DIEH
ANEHRE)

16) BE~OHSMEEICET 2 48
(017783)

33




B> TDOHAF

CHAPTER 2 | IMM %I

LYY MRBICBUBA VR0 MU - vR I A Y PRBHA KTy 0

HRZEICWSDIEEEZRETE2NICOVWTIE, 77 R - vx—Y v =124 50, BlEst 10~ 15 522 ¢
TEICERELTWSEDaX Y FHEDL NIz, IMP Impact Frontiers 7L — 7 DIREE 0 (Ck B & EBEBRI L ICIEA
T HIREHROFHIILUTOEEY TH 5,

(AR ERETIIE )

HE RAEERTE

WHAT 3.5 $E1R

WHO. WHERE 4.1 512

HOW MUCH 2.5 151R

BERICLZEM 2.8 #5152
CONTRIBUTION

BEHICLZER 0.8 f51%

RISK 334ER

Z Dt 0.5 ¥51%

BERA N MBE (A2 /87 P KPLEWS ) OFETE

ERADZ K DRERIE. 4> /37 FOZEMNBOITRERICEDSHRESI NI A v /X7 MERORIL LY BEREL
Ay MEIE, T4 27 b KPPl 2R 5,

AR RNEENSA VNI RN KPIZEDEL S ITRYRAATHWDEZDONICOWTH T —F > 77— THEE L1
EZAH Ty R ZRMOT. ULTFoaX Y FHEINT,

cREFRDFEROVTISEEMEICERERERT 2L

CATRERRRY T b h LERTIEETHDH L

IV UAVREEBLTRERICLDIERERNAIETHD L
s AR Y HEET IR AEEBMBETH D I &

A7 b KPIOEIZT7 7> F - 32— v —I2L5H, BATIE2 ~b R BATE. 1~3HBFRLVSEE
HEM N,

50 Impact-Financial Integration: A Handbook for Investors (IMP)
https://29kjwb3armds2g3gi4lq2sx1-wpengine.netdna-ssl.com/wp-content/uploads/Impact-Frontiers-Impact-Financial-Integration-A-Handbook-for-Investors.pdf
Impact-Financial Integration: A Handbook for Investors BB #E (IMP, GSG Japan)
https://29kjwb3armds2g3gi4lq2sx1-wpengine.netdna-ssl.com/wp-content/uploads/Impact-financial-Integration-Japanese.pdf

34



Hlz>TDOHAKR

CHAPTER 2 | IMM %!

AN MREICBIT DA NI PAUE - XX IA VY NEREAA T v

A >80 ~ KPl O BIZ2BEDKRE

TR xx =Y v =g AT b KPIZRELIRIC, ZNENDA /30 b KPHIZODWTHRERB R ICK
BEMNEMRTREEEELZEZET D, BB M4 /57 F KPI OBREBIZEENLL DL ITTHEL EENLZEEL ST,

ERAD 77> K- x—Yrv—hnld, BEEZEDLIISRETINCOVTIFHIEEAZEL L ED T XV A
ZL BNz, BT —F VTN —THPABELIZEIA, BACBEWTE, 412 /%7 b KPIOBZEREDHA K&
K& LR—MIRE-OHLD T,

BT —F 70T OFRTIE. BENBBIZEELAERETAL51C14 %7 M KPlOBEZEZEZELZANERL

EDAAYEREZLLEI NI, ol WERDOEENMTELN 0 ORAEAHDLZWHEICIE, TEAREL TW2 AR
BeERAT20T BENGERLEENICEBERLAEVEENZVLEDIX Y FLEAINT,

ARy bRATY T

BADT 7R 2=y —DOHRITIE, AN MEEPCA 80 R KPIZBWT, B &I/ b - R
AT7U VI EEHLTWBEIAHH D,

IMP Impact Frontiers 7L — 7 DIREEICL D E, A1 /X7 bD 5 DDEABRICLYEESIN-EHDOERZEH
BREFEEOL 7 Z—FIZIGL T 24 MITZITW, HEEZHEZTLORAT Y I ETHIPRYABNINATWS,

F3E 22 RaAFVYVTDAL A—=D5

BB (IMP&Y)  ummammoTs | Amerh Sy
WHO and WHERE .~ ABC..(41) 25% -
WHAT  DEF.GS5 22%
IMPACT RISK G HI..G.3) 21%
INVESTOR CONTRIBUTION LK L..(2.8) )( 11% =
HOW MUCH  MNO.25 | 9%
ENTERPRISE CONTRIBUTION P (0.8) %
OTHER Q... (0.5 s

51 Impact-Financial Integration: A Handbook for Investors (IMP)
https://29kjwb3armds2g3gi4lq2sx1-wpengine.netdna-ssl.com/wp-content/uploads/Impact-Frontiers-Impact-Financial-Integration-A-Handbook-for-Investors.pdf
Impact-Financial Integration: A Handbook for Investors HAzEhR 2 (IMP, GSG Japan)
https://29kjwb3armds2g3gi4lq2sx1-wpengine.netdna-ssl.com/wp-content/uploads/Impact-financial-Integration-Japanese.pdf

35



Hlz>TOHAK

CHAPTER 2 | IMM %I

AV MREICBIT DA NI PAUE - XX PA Y NEREAA T v

T —RUNEE

BELIA /0 MEEXCA /87 P KPHZET 27— PNEICOVTEFLTWD LD XY ML, BRAMD
FT77v R - 7x=—Yrv—hoElErnt, Ty - 77 RMbT. BHEEGBLO IMM EHEICET 27 1 /%€
T 4D+ HDDH, EDRET—ZLHEDONICONT, BEFNHERT A EDPREBRDI VS —I AV b
ZBLTEREZROTWCZEDEEENRAINT,

FELEBHRADBEICIE, BMNCBEWTRR I 75— bR=—2 T, HEHKEOKEZKYICEWVT IMM ICBET 27—
SR E RO DEEEZBYAATVWE S —INERI N, BRO7 7V F - vx—Y v —DOFITIE, LI THREL
LCHEHEZZD WS LY, Lod ) LEBEROBEREMENLT A XAy >arvzEwRT I ehEEZLDI X
v BN,

BERORONIZY Y =29 IMM OBRIBREARKE LTEDLZHENH DL HRE R, RBULICEEREH
ﬁ@'%otwa HRBICLABEVWEWVWSRIRZEERA L, REZWICELWTIMM ERZERL A /87 PRERE
HICHELTWCZ L, BELRT 2 2RBLAELRHEETER L T ZEEZRIHBYRAATLS E WV o720

X2 R, SBEBYAATHEZWE WSO XY FHEINT,

FBREZHICHYATICLTHBY AEFRVICL TH T —2IREPHITIISHBELZBIET 2T THI72D
BEEEBERCTHDRIVT — VA b LBEND T T vaT7y 7L TWERLLWEDRERLN S CHAINT,

FENSAULTVWIREICA VX7 W REEZT D5HA

FENZANMLTLEREDELE, IMM ONREED LD ICEZZNELONHIKAHEHL L DI A > MMIERS
TL<EHMNT,

BT —F 00N —T T EGHRRANOBRETFHRICAFICOWTERE LT, BAOEFTIE, SHICLd1 >
Ry NDOEEMW, EMME. BERREEOBES THRREEZ TR > TWD, TOE, IRAXIZEEFTHORITHH.
SDGs M 1 DU EAHEELTWD I EH Y, HEFBETHO IMM 2EkL T W,

ERDO7 7Y R 2=V v —DSIE 77 WL ERET I ENTOBEOVTEILELEOMEILK & —T
HEORBEICEBLTVWSE -, RIS, BFEBXEICLDIFTLEIPLRICHED2BGIEFSWMERICH D EEXT
WBEDaAXY FHEINTZ, —A T, 2RICHODIE G NEI D728 LTH, SBRILKTENE DI hHA Vs
FAIHDBEEDSEETHL70, BEATOEEER—XICHEZRITZ I LEFEZTVWAVLWLDIX Y FEH >
Too Fo BEAIZEVLWTIEA VX7 PEOBVWES X RDEEATWRET, HICHMBEORS L FBLEICE
WTIPRWDOT, HERBREVRBCIREEZSWVWT, 10 FEMTEENRAEELY D L ICETIIRERDELZRTE
IVF— AV M EBLTXOBECERYEZEO VY AZEALTW I EDaX Y b H o7,

36



Hlz>TDOHAKR

CHAPTER 2 | IMM %I

AN MREICBIT DA NI PAUE - XX IA VY NEREAA T v

C.ANTAT - AR bOFFHIEEDLS ICfTV,. EDLSITERIRT 2H 2

INTAT AT FDERS

IHTAT AR COTHEEERT 2NETHS E OPIMEKBRIITlEERNSNTWS, LH L. BEERIC
EDESIZITV, FNEESIBIRINIZFEVONICOWVWTIZIE-E Y & LERRATREINEXEIZ, Y7 —F 74
=TT AETIER Y- Am D > T,

%'7—#‘/7“7“»—7"’60;* EDEIBERDRIST AT - AR b, AZHL2TCRAT AT - A7 bE
RINIETRVONHAHE L W DXy FABEAKRERY OZEMNITD, —DDOFEHE L TEREEICEHIT
5%$%ﬁh:ﬁ?5WUﬁ&%to%x5®#'omfaﬁ%ﬁoto FEEYMEORREBHOY—ERE LT
BIRHLTWEHEICIE, ZOBETHEBLIA VNI NIRRT AT - ARy e D EBRIRT 52—HT.
E%‘i?ﬁ)%‘@%é&éiﬂ%‘r CTREEYZBOLTCEY., BEYDEAEINIFEEZEYZ RO T -OOREAZIEL TV
ZDTHNIE, BEREEREFHT 4 7 A7 ol Hlians L ORRICBRIT 27 7 F-vx—Y v —
W% h -7z,

FHTFAT AR EHETHIEAE LT, [1 BT 47 - AR bZAHLTWEY, BRBICEAA
IHTAT AR EBHEIELTWRRE] L 2 RPTA T - AT bEBEHLTWSEAD, A4 2/87 FDIRE
NEVRE|D2D2ZRBOIBENH DT E S LICEREHMFICAT T4 T AV b7 7 P32 =T v —
NECEZTEETEZNEETHD EDAX Y FHPEINT, BIZIE EDBEEORBANERT 2 LIk 5 EH
DE/HLF v —CEDZDHDE LTIRTE - BETERLAARDEVWSTZRATA T ARG TV R %
F=V v —NEBHL RETHEZTOINELDOE Eﬁ&oto_wxv 12, AR E R D DEOEETEICHITD
FIBMITICIZ, R T A TROZTHT AT - AN FORS B, RS - BERAD2DENH D EDERNEL
Ehrni-,

BB, ZAT A7 - AT bOFHE LB RPT47 - A0 FOBRFELRZ S TRENET
5EVSTEZAN DD, LML, TNETNDA 0 FHRIBET 224 IV IARE B0, @ERICHHIET 5 NE
TlEHR WAL DERAEI NIz, AT A7 - A0 FAFR SN ECRERZERICE ZRETH-> T, R
CTAT AR IDPENDIETHEOILEAFRICEENME T O LIFEF LAV EDERICLD, Lo T,
RTAT ARG NERTHT AT AR ey bESE20TIEARL, BARICEHET 2 XE T, BELAME
BRAEBNGE WL D THNIL, BEFMICECEET LI LICRD LEDEZINBN SN,

IHT AT - A0 FEHMIliE ESG il & DR

BATIE, BEERSH PENC Ty b2 Ay hEHPEHNATSE L TESGERE - ERARY L —%1B
FTTWBZENLL, Z0HE, AR —IUZEHOBRAEETE 77 FETICEHRAINEIDT, A /87 k-
77 RICHbBERINS,

LT —F VIOV —THRAEXTLEBAERERLY, 2 HT 47 - A >/87 F OFHAIL ESG FFDZ 2 5% 5E
AlLTuwseoaxy baEINT, BRICEVWTH, EEERSANEEREERIFICAWLWTWS ESG @7 L —
LT7—27%, BB ESGHE 7 7> FETHEMALTWS ESG FHEFENELICH DI5AH. ZINHEBE - HE~0x A
%47-4VN7#‘%5¥ﬁ%ﬁ%ﬁﬁmumm-Eﬁt%étmi%%ﬁ\%i%ﬁﬁ&@i%ﬁﬁﬂw4ym
I NREICHBLTHD 57z, ZDHE EFED ESGRE, FICESGA v T /L —vavyFETERINTEL R
B - HEMES’CEES - EREICEXZEE (MBATUTUT 14 )] OZETIERL, [RETSIERE - #5IC
52352 (MEBENYT V7Y T 1)) HTHEOERICH>TWEEERDEA I,

37



Hlz>TOHAK

CHAPTER 2 | IMM %I

AV MREICBIT DA NI PAUE - XX PA Y NEREAA T v

¥ 7=. UNEP FI Corporate Impact Analysis Tool 2/ L TWaHlH -7, TOBEREL T, KT 7 -4
Y MIZOWTE, AV MEBORIREHTH D L WO BENMEONI-HBRELBEBEZRLOT VA, 2H
TAT AT MIOWTRAD EFRNBRENRET 2EDE > IIARVEERBLICCLE WS BENH - 72,
ZIT AY—LaBREREHEERT OIBEOMBE L CEAL, PEOREICEDERAT 47 - 4 /87 bHH
PIVWHREEEHZH O UHBET 2L 5AATVWD ENWS T e o7,

Z D, BMNEB#IEOY X T+ 7L - 774+ > XBETEA (SFDR) @ "adverse sustainability indicators" 25+
Z2THEVT A4 ICEAT 2ERAROEECOHZ DR THAIN TV RIBELERATEZ2D0TELEVLALELIEBRD
Ho7,

— AT, BEFEOSFENZ ESG M - BR7L—LT7 =20 F%BU0EDOTIE R, ATk - R=bT7xUFDA >
N NEEICEBS LEDE, YMRTELA /37 kb« D= UPKBRELEOAT v 7 - EFTIPA /87 MEIEICHE
DEFXAT AT AR M ETEENRVPTEERICEHET 2 & WD 6 ERH - 7=,

Ny F v —F v LI E ESG FH

T—U—RT=VIBEETo-TWE 77 R - wx—Yv— (VC) v 5ld, BEBRBHROFHAT AT - A 30 k
FHEEATSICHIZY . RBEICHL TTS & 5%, ESG B C/ERYT 2IEE 2 BIRNICHE - JERAT 2 I &ICIFEL
L\&@‘rfﬁb FRINIZFICT =V =X T =V OREF FEOUD EIFICERT 20ENHE7-H . 77 PR —

—IZ&BRHT AT - AR FHAERET 2 ICHBERT - RERBETERVEORANH -7z, —H T, BH
TR 7=V =T —=YOEHTH ESGREATEL LI TERLTWEEFINE N, BIZIE. TAYHDT—VU —
RATF—VADRZ— LTy TIZHEE% L TW5D VCH00Startups 1§, 757>y 777 RICR7)—=v o BE,
EZRYUVY LIR—=T 47D 3EEOT O RICESG ZHREBIKICHAANL TS, 500 Startups @ CEO 7 U
AT =X Y7 AKR2Z(CENIE [7T—U—ZXTFT =Y TESGICERVBOICIERET T2 L BbhAbTHDH. &4
PRELBNIERDIFEHRNDOTALAPYRTLEZZTWKDIZTAR M >TLED] T & [ESG HiE%
LTWEAPBERCEFSRAMZEEZ D IToNE] JEZBHICERBL TWSEED I &2 >7, 500 Startups (£4 >~
RO bT77 YV FTIEBEVWHEDOD, 25 W72 ESGEHEDO P U FIESEICAR D LD XY FAEREERD LEHI N,

[#5 23 500 Startups |2 & % ESG D EUfHA 5
The Global Flagship Fund ESG Policy (500 startups)

7Y RPBEYA 7 LEBL T, RELGDLENRE., F8E. MBS HRICEX2BENLTEE, BLUOREZHNKELE
HICEX DBUENLFELARFT 2L V- EAHIRET /O —F 42 LD EHRTD

UN Global Compact Principles (2% -7z =% L TW 2 H1HER, HEEDOENCELFELN . BREAD

J—=3
AeN== BRI OB, SERBOIEIIES £ TEEIChS
- BEF— LD ESG BEFRKUAVZ—%EEL, SRHICHL TP —=v Y — LA E xR E, 280
SRR B E N, BEF—LICHRESN B,
E=gYLH ESG BRI EHOFHERE® ESG LT 2 HENBOHENTLEE S, ESG by £ (CHT B
LRE—F4v s BOEDFHEI Y F Y YRR L AV & — HEE. Y LK EEIRE, ESG LAE— FOERFKITHITS.

52 Sustainable Investment Survey (10/5/2020, Pitchbook)
https://pitchbook.com/news/reports/2020-sustainable-investment-survey?utm_medium=nl-na&utm_source=reports&utm_campaign=2020-sustainable-investment-survey

53 Getting Started With ESG Guidebook (500 Startups)
https://staticl.squarespace.com/static/5f9c4e66c8dbcedal7de089b/t/600f7¢c159411b043404b57fa/1611627548385/500+ESG+for+Startups+Primer.pdf

38



Hlz>TDOHAKR

CHAPTER 2 | IMM %I

AN MREICBIT DA NI PAUE - XX IA VY NEREAA T v

3NRATY T3 EZRYVIRVI VT =V X b

[ ZERE ]
77V R wRx=—Yr—ld. AT VT2 THREFLAEZIMM 7O LRICEDERELXETL., REHBPE=
RV TROT T =AY b &EITH,
77V xR —T v —F M KPI A /X7 kb KPl OERIKEZERT 2,

S IV VAV EDRYACETDOREETEY M VTR TR REF—V v — BREEDEERT —
PICESTEEZDT, BHDA VX0 b - 772 FEERISHA > GEYICERT 3,

aZ7y R - x3x=Uv—i3 NRANOMEMLE-— XU T2 EDLSICEEBTHH ?

LI)—Fv TN —=T7TlE, Ty b 7 7REHOOT—BLATEZRY VI T OCREZEATHIENEET
HbHEDRBT—HLT,

BATIE, MO—ROLERERG EEARICHBRBROT —ARUFOHREFRLABLTWVWS A > /37 b KPHIZEY
57 —4NEL, ZNDICEDERNTHIEDTESIT Y RTLEBAT DL IANE L RoNT,

EAROERER O E, BRLABBRIPEI NI, BIEIEA VX7 P EREOEBIIBRENTHZD7zH, 1T VAT LDE
BAFEERVWEDAXY bABH>T-—A T, SBIEIMM BEHEAT—X N 7V OBEATHDE -0, TV ZILDE
FRIERAEETH D EDAA Y FHEDI NI, FICIE ITVZTLEREZRVD, RELEHBOL Yy 2 FR—F%
ERR L. A > /X0 b BEIEOERKACHBERZ EHNICERL TWAEAEH -7,

BT, 77V R 32— v —I0L2A4 00 MREODERZHERICER L TWDICiE, HEETRICEK
FEL7ZAY YT« BETFARA VAT MEEAXKEIGLTCRELTW CEnaX v FHEINT,

b. 77V K - %x—Yrv—ld, EZRVVIIIMBET—RZNEICODVWT, BEEIP D AT —XA2FEBELTLAWL
BE EDESBTRNATELZN?

BHATIE, EZRYVTICBERT —4D5 b, Y/ AERET /A LT VWERIIRERTPEZTL, KE
FIRHEZRDZT — R, RERBPEDOHLAFTES T —RIIBRET 2LV mIRAROMNT, I KEL
BENEZR YV TICBERTHBRT —2EZFLADE TLAWEEICIE, BRI T — N1 ZEZEOBERINE IR
HNVIAVIEERELTWEHEELH T,

ERNO7 7> F 32— v = old, T 2IREEEANICIIRELRICZERTVWDED, IMICHT->TETHT

T EDEHEICL BRFRIAZLIY AN, BREZIERT 27-HODBEREZTE>TWDHEIAbH o7, ¥/ AL
BEA+AITEB L TWAWRRSEH I N,

39



ARG MEEIZBITDA /0 FAE - x2 VAV NEBRAA N T v o

77 b -=%3x=Yv—ld BEREDETEDLSIBIVT =X b %E{TIH?

Hlz>TOHAK

CHAPTER 2 | IMM %I

P A NI=E: |

Ty b0 REHT BEXDA V37 FEIBARKRICT 2720, Ty —Y A bOBEERA58FT 20
AVEHPERAND 7 7V R - REx—=Y vy =L W ELEINTZ, TV =P XY FOBRIRRELETEDRY T4 7 -
ARG MEIRL, FHT A7 - A0 bOEIRICEITEREATIET 272005 RENZ CEHINT,

IV —=Y XY b DEERE

IV —OAVRDRYAREFOREIFZT LY b5 (L5, ELE) BEROBE (7Y bvx—Yv—,
Ty bFd—F—) BEXDFEEXT—VICL->TERZHIOD, ZTOEEWICOVWTIEERAD 7 7> K - <& —
Yy —TREBINLT,

i. k EBHADIZE

— R E LRIk, BUGRERELZY., YA MEY Yy M LEYTR2EHELTEZRZY Y795 EHIC
N RF VT EEZTHEBANEONRE NI, RO 77V K - 2=V v —nbld, HREXOIHERE LTS

BLAEAS, BEREVBRET - REBBRT - To4 U vy - EEEEHT 2B E L Tl T 2 &
ISFXNTTAELT 4 T ETR>TWBEFIBENINT, ZEOE. IMM 2FZORBICEE, IUF
BETAVINI b XAV DN TELPDCAZRTIEAERLTWDEDI ETHT,

L) —F2 70N —=TlF BERO 77> F - 72—V v — IR LT, BENAI VS =V XY MIAn? &
WHOBMZ L7, ZNICH L, AIREGIRY . SRR (BFIE) &4 b (21 ) 0EE (alignment)
ODENDEERKPIZZRELZIZAT, A7 FORBILEFROT KA Z&ZERICHT L TITL,
IMM @7 A2 R EFERD EEREBRDRT =RV —EORBEFREARD LRI IETHD DAY
B o7z IMM ZHBEEELTHIENTED L, ZOFERE - - T/ - HRAEYIC ICEF 5 &

DI NP EEFOEERRICOLEN S t%xbﬂétz&b’é%éometvt%xﬁ’&&ﬁf‘ﬁtmz;1
Z—=ravIlEWT—BLHE LW E W mBRVEANTZ, LA L, BRRIFBEREFD2XT—77K
WE=D—B LW Tr—XbHlY), BFELHSEOMAICHEBT 2 M /X7 MERERENBRH TRV —X
LHBLEDERbLENINTI

BB AR PR E T ORERBDXICRENTH S ZLh ol IMMIICET 2 EHRFARL 2
FTLLBREREZREENICEEDIT2 2 LICELN OB VRRAOBEEFIC DLW oI XY FLEINT,

ii. EBHRADIZE

EEBRADBE. FORELABEEIN Y JICOWTEERHRUPERERINEFNTOEIFICOVWTE
HRICBERTH LEREZRDDE VSTV =V XY FETHR->TWEEZ AL HNIE. FICIEPE-VC
ICEBNYZFVFEERLLSICHEERDA /7 FAIHABIRL TEY ARy F U IEOTEERTHR -
TWbETAHEHoT,

40



Hlz>TDOHAKR

CHAPTER 2 | IMM %I

AN MREICBIT DA NI PAUE - XX IA VY NEREAA T v

ERO77 VR - Ix—C v =20l TV = AV RDOLANLET7 7 R w2y —D5HICH &
M. BEEHIOTERTHINZEDRB LT,

EDEIBIVE =AY FABEEINTLBEAIIDOWTIE, A /827 A OEEEIED H 2 B ERFID
EEEPREZELONFEAFLET 2L W) aAX Y AL N, TNE A7 bFEDEVWY Y 2 - 3>
DH>THEFEES R REDFENAVRTELAEICL > T, REEDREL LTY V—REERIICES I
W ENZ WD THD EDEENRBN SN,

AT, REPTF A THBA YR bOAIBICAT IV =P X bE, DEEHRERICE D, LY BAN
BRWEADLEICK Y HEOEERCHEEER. £ L TEHLYBXAFICE T2/ /87 boEZMHICET 22
BHABEBECHDLEDRBLBNENT, BRBESG URIADNERD DT V5= A DL S RIBE
EHART, JVBANBREHENIERICR D EDEZICE DI EDHRBLH o7z, WEIRERN T VT =T 4V
P B CEENICERT 2I2EFH»H 200, REBRBERNASL I LT, A T4 TREPERHISY
TSR ERENAERA TE 20 TIRARLA, DXV FHH T,

4) 27y 74 THER L R—T 4 > 7

[ ZENE ]

77 R RV —lF. REEHLVAEIEL TWEA VT b 2BETEZENTED LS. T EITS,
Fleo AT b - RT7 3=V RICETIBEEXRRIEERICT I,

77V R vxVr—lE, BEEDA T b kbND I ENBWVES ZOEFHE~DEELXZE L
Do, FEZEEETEZHELOOTHORBH, X+ 7F v —ROT7 AL REZRTTT 5,

e TR R v —ld AN DT A =TV RITODOVWTTFRENT WA /X T b EEBRDA /X
b ZLTHRPTATROIANT A TDA /NI b HIEIREI L, SREZITS,

s INLDEREE IMM OREITENT,

a. 77y R 3=V v —HPENRAZTAT DR BTN E g3 ?

JE RSBz DZE—T /Py b

REEDVEIHLTVLBA /XY b ERITT DI EATEDL LD, TV FEDEFEREBIITONELH S, T
TV NREEET DICH- o> TOHIMEE, THMBLIT THl REXHLVRIHLTWS A7 FZBRLZ
NEEICHRIELIEDTELRIMAEZRINT L2 LEORBLHERSNDO 7 7o F - vx—Yv—LUE{HINT,
BATIE. DL BTy bDH Y H% [Responsible Exit( BEEH BTy b )] EFATWREIAHEH 5T,

BEEHDITTV Y b ERITTHHICE 770 F - 32—V v —RUKRERICBEVWT IMM FHEEZ 25 Z A
EECHLIREEAADT7 7V F - 2=V vy —ORENA—H LT, ERICIE. Ta—T U Yy IDoRERIT,

41



Hlz>TOHAK

CHAPTER 2 | IMM %I

AV MREICBIT DA NI PAUE - XX PA Y NEREAA T v

JREMTIChIY . IMM O EIZREEDERS THINE A —BELTIIazr—>ar L, IMM %175
CEDRMEEEDOAY v MIDWT HREBRLEHEITRYRLEBTZILAHEALLTWREIAEH T MITH,
BEMEFRICKRETORFEEOMEZRILT 2XIEEITI JLITL 2T 4 /30 b REBBRE OMEMBILEE &
L CHEESE A L5 ICLTWBEZAEH T,

ERND PE/NCEHERNSHIE. SEFTHATIHEEH STV Y POERBNIEFEEAERWI &L A7 MEER
DENDIRNZENLITTYy FENRENTH S ZEARARBT 2EN LB, EFHIT IV Y FELT,
IPO XEESHEAD MRA ICIA, B EII 2274 EXIT EEHND, BHVAT -7 FRALE—~DFEHE V-T2
PYABHTETWS, ZOMICEBEORREZBL/ZERETIERL, LRZ2 -V T7ETLLHDIDOT, BEE
DEEORFRICHOE THREREFZERTHDICRTAT 20BN H L0 XY FEBI NI, /-0 TOL5ICT
Ty bOBHYANEHATHIEICL>THREDAYVALZHENATESZLDAX Y B T2,

LSRR DHE—TTH T

)=V PN —=TPTobBA Ik - 77 ROBASZHITIE, HEMOBR TEDDIEEICEDE,
FFEREIAN—REZHREL, TO 2ZN—XROFIHLT7 7 FELTRET 2HIREZRET 5, Hk7 7> i
MR T+ =<V ADBEEN BT TEI A HDH 0D, BBENRNT7r—< Y ZETIEBHNENLTEH, 5l
EHEA VNI P EBRTDDELLTHBAYHNIE, AHOEHZIREI=/N—XTEZRY., REIELTREL
TWARLKTHEI VT =V AV M ZRITH2EWVWI AL D o7z, MRAER LN ICHEUED R HB->TLE-HEIC
HEUDOBAN R R2T2HbDE LTHREIZNA=IDOLATHEASINTVWEEDI ETH T,

ERO7 7Y R332 —2 v =0l RESHPESESZORHP OO BRWEERE EIFUVIATL DH,
TS ARBREARBIZIRETAELRAEDL S ICHILIT 50, REDTFIAR (RNYaT—vay )%
EBISBREFEDOLENTZITEEND ZENHEZ D A2 /%7 FORIEYRA /0 FBRZOERZRDI-DEE RO
IVF—I AV N EDE S ICHILTEDIDNDRAV bPERDEWLT-a XY FAEREINT,

b. 77 F - wx—Yv—F. BEEERICHL TS 74— RBRABELAZED LS ITITIREN?

ARG b RTFHF—T VR

EDEIBA VNI b - RT =<V AEFRPL TOLARNEDNITDOWVTIE, IMP @ Impact Frontiers 7' )L — 7 D%
EEMNHSEILNR S, BEETIE, EICUTOEAIBNINTLT,

CERTIE. BEBAAUAERE L7 2 —0HE, 4 V0 F T — YO CERELEN Y — EREBHRTEAHKE
WETHILICEEE>TW L, LA L, BEMIECFNZEOFMADITAITHONGTUL, BICH—ERZ0E
ELTWEAEDNENIZEWTZDD D DD B,

CEHNMEL T, VU NHLDRES, BEEDODT I N NWLEBEADERE, 41 /37 b - UR I DIERDIEE &
WoBELA Y RI N RT =TV RIZEDEIRETH B,

54 Impact-Financial Integration: A Handbook for Investors B7AZERR 1% (GSG Japan, BRESS )
https://29kjwb3armds2g3gi4lg2sx1-wpengine.netdna-ssl.com/wp-content/uploads/Impact-financial-Integration-Japanese.pdf

42



Hlz>TDOHAK

CHAPTER 2 | IMM %!

AV MREICBIT DA NI PAE - XX IA Y INEREAA T v

BERDA R b RATEFRERRICIGC TCEAMFIFL, FHLZH0EHRELTWEHEELHNIE. K—
7+ )ALEDEERA V7 MEIE (L DBAIF 3 ~61EE) DEREZHRELTVWDILDLH 57,

R b7 UFICEEFNIRELEERICBLIREEA /37 MEE—DZRET 20 TIERL, BELMBIE
BROA 80 MERE#EX Yy 2R —FORTRET I ENLEE LV EDBRARFE LD T,

Ky aR—PRICTBI LIl > T BERAYBEERVCA /37 MEEDN R — b7 5 U T 2R THEHEICH
IR TDHIENTEDL/-HTH D,

[#5= 24 Root Capital DA > /87 b « &£y aRK—K5

Impact Dashboard '

Since our founding in 1999, we have lent $1.5 billion to over 740 enterprises reaching 2.3 million farm families (10 million people), and provided
training to over 1,570 enterprises.

We go where the need is great.
69% of our clients support farmer households living on less than $5.50 per day

94% of our clients operate in an environmental vulnerability hotspot (biodiversity, soil, water, or climate change)

We look for enterprises that are doing the most good.

98% of our clients invest intensively in one or more social or environmental services for farmers or employees

76% of our clients are certified by a major social or environmental standard

We support those enterprises with loans and training.

1,579 Enterprises trained
743 Borrowers
2,681 Total number of loans
$41.4M Average outstanding balance for the past quarter
$115.7M Disbursed to clients over past four quarters

So they can do even more to benefit small-scale farmers and the environment.

10M Household members reached
2.3M Farmers reached
554K Women farmers reached
39K Employees reached
15K Women employees reached
2.7M Hectares under sustainable cultivation

1. Inthe table above, percentages are based on our 2020 loan portfolio. Other numbers are cumulative (unless otherwise noted) and current as of quarter end -
December 31, 2020.

ERD7 7Y R -<wx—Yv—hob, RENBLA DRI N - RT3 =<V ZADDWTIEEL, 77 FHLOZE
ZIZOWTHHATEANRGZEZ R EDBBERICOVWTOIAX Y FAL CEAINT,

55 https://rootcapital.org/our-impact/#impact-dashboard
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@ Calvert Impact Capital

Calvert Impact Capital @ ToC IZDWTIFRIER TH N/ A, LR—FbH 2D ToC L BT, BEZ{T-
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COMMUNITY IMPACT

Our borrowers operate
across nine sectors,
channeling capital to

™ 24% Community Development

@ 22% Small Business
e 19% Microfinance

positively impact people PORTFOLIO 17% Affordable Housing

and the planet. BREAKDOWN Q 7%  Environmental Sustainability

-
| BY SECTOR
‘ o 6% Health

N\ ‘

6 3% RenewahleEner=¥

° 1%  Education

@ 1%  Sustainable Agriculture

We invest to create and preserve safe, stable, and affordable housing for low- and
moderate-income families.

homes created/preserved people housed clients received
housing counseling

10 i A SERRGS

-
SDGs impacted: ‘ = } A
v nEES

Renewable Energy

We provide financing to expand renewable energy solutions around the world, while
improving access to energy, air quality, and health.

17.7 4.3 12.3 24

million end users million metric tons million kWh of billion kWh of clean
with improved CO2 reduced energy conserved energy generated
access to energy

s}

e 13 e

5 sea
EQUALTY ACTION

| 20)-
SDGs Impacted: g | “r’

56 https://www.calvertimpactcapital.org/impact/2020-impact-report
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Core metrics DERIRRICOVTOIER (EE)

broadstep=

MISSION STATEMENT

OPPORTUNITY
Limited supply of high-quality residential
homes and day programs for individuals
withintellectual and developmental
disabilities (IDD)

ices by being
community partner

SOLUTION

Improve access to care and quality of
care by becoming a scaled IDD treatment
provider with integrated service offerings,
‘while ensuring Direct Support Profession-
als (DSP) have meaningful career opportu-

nities and community engagement

98*

Individuals whose personalized
care plan Broadstep adhered to

9%

reduction in turngyg

jon in client incidents

B IMPACT SCORE

3
e GOALS =
SDG Indicator: 341,342, 3.8.1

Yearin Review- 2020

B-Lab &/X— b=y TH#BH,
BIADZR a7 %#i6%;

SDGs & DEAICOWTEEH

HBoER

FRIFEREREL TCWBBEICHI--> T,
EINTW3,

PEIE.

HELIhiL
ERRERE EVEHDND

CASE STUDY

Bringing the Broa'step Family Together

Broadstep has an 1/ wavering commitment to provide first
class behaviora!lealth and supportive living services, rooted
in the care 27/ empathy that ts direct support professionals
(DSPs) of'r to al Broadstep individuals. A strong base of
suppor for the company's tremendous workforce enables
its D s to better care for individuals with intellectual,

de elopmental or behavioral disabilities. This support

« icompasses organization-wide educational and physical
activities and also major recognitions that unite its workforce:
around a common purpose and build morale.

We Listen to and Support our Employees

In February 2020, Lynn Mason, CEO of Broadstep, attended
2.GoRed for Women campaign hosted by the American
Heart Association. Lynn was moved by what she leared,
and quickly took action in her own community.

The partnership with AHA really brought to life and
quantified how environmental and life-related stressors,
combined with poor health choices affect all of us and
lead to absenteeism, tunover, declining productivity,
fatigue-related mistakes and chronic illnesses. At
Broadstep, 70% of our workforce is female and 80%
currently smoke. Knowing these facts to be true, I felt
compelled to act - educating, addressing and supporting
healthier, happier lifestyles will without a doubt lead to
better outcomes for our Broadstep family - both financial
and social”

Lynn Mason
CE0
Broadstep

Month: colleague-led webinars and meditation workshops
have gen:zated incredible engagement; by addressing key
challenges L\t intensified in a COVID reality, the Broadstep
team is working together toward personal goals. The
program’s frst weL.ar addressed strategies for smoking

cessation, a significant issue impeai 3 the health of around
80% of the company’s workforce. The s.zond session
focused on nutition, financial planning, andthe importance
of physical activity. A number of Broadstep fad lities are
located in food deserts, resulting inlack of healts  options
at an accessible price point and often driving emple ees to
choose less expensive, quick but unhealthy food chol 2s.
Coupled with physical inactivity,the lack of nutritional  xods
an be detrimental to employee health and morale.

In recognition of Lynn's commitment, we are proud to shar
that Lynn was elected Chairperson of the American Heart
Association (North Carolina) in 2021.

Celebrating our Employees

Recognizing the incredible efforts of DSPs goes hand-in-
hand with better engagement and workforce morale, which,
intum, boost the care that DSPs are able to provide. We
worked to better celebrate DSPs by offering more consistent
and positive feedback, and by promoting their efforts.

In 2020, we nominated twelve caregivers for ANCOR's
Direct Support Professional of the Year Awards. This award
assesses DSPs across six key components. ANCOR confirms
they receive *hundreds of applications each year” and only
award 55.

For over 14 years, Ms. Harriet Brown, a DSP in Kingstree,
South Carolina has offered high-quality care and guidance
tonon-verbal individuals, ensuring that they achieve and
maintain progress though their customized person-centered
care plans.In the past year, Broadstep has seen her efforts
produce results - individuals under her care are, for the
firsttime, learning simple words and phrases to help them
communicate. We're proud to announce that Ms. Brown v is
recognized as ANCOR's Direct Support Professional of t +
Year for South Carolina.

And what energizes Ms. Brown?
“The services that we provide to the individuc’. | am
supported in going above and beyond to e sure the

individuals are served to the best of our oility. Not just me
~allofus”

2 CaptalDovbie Impact  VeurinReview-2020 35

57 Bain Capital 2020 Year Review https://www.baincapitaldoubleimpact.com/sites/baincapitaldoubleimpact.com/files//reports/BCDI-YIR-2020/#p=34
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AR ED, ZOETIMEBET DA HH Y T CEEINTWS,

[23% 27 Kempen ®LHR—F 1 4 >/8 @ ABC %

GIP ON THE IMP IMPACT MATRIX:
Mapping GIP Managers

Impact of Enterprise

Act to avoid harm Benefit stakeholders Contribute to solutions

prevents or reduces significant generates various effects — generates one or more significant effect(s)
effects on important negative  on positive outcomes for  on positive outcomes for otherwise
outcomes for people & planet. people & planet. underserved people and the planet.

Signal that impact matters
+ Engage actively
+ Grow

+ Provid

new/undersupplied capital markets

r
I ESPF 4 Green Bond |

plied capital markets Kl Fund & |
capital

—_—— = ____l

Signal that impact matters
+ Engage act\vely

+ p o\
Signal that impact matters r—=-=- _l
+ Engage actively | Agri Debt

+ Grow new/undersupplied capital markets I Fund .,r- |
+ Provide flexible capital "

[————r—— - -

Signal that impact matters I
+Engage actively | AQGF | ECFIN I
+ Grow new/undersupplied capital markets | L_In_'l | | W

+ Provide flexible capital

=
(=]
o
1]
<3}
=
=
—
5]
s
|=
©
=1
E

—_— == -

Signal that impact matters

+ Engage actively

+ Grow new/undersupplied capital markets
+ Provide flexible capital

Signal that impact matters
+Engage actively | OGF
+ Grow new/undersupplied capital markets | Cﬂ
+ Provide flexible capital —_ - =21

58 https://www.kempen.com/en/news-and-knowledge/whitepaper/annual-global-impact-pool-2019
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GIP’s contribution to SDG 3: Good health & well-being
Through the Emerging Consumer Fund III

The IMP framework was applied and supplied to the GIP by the fund manager LeapFrog for the ECF Ill. The table highlights an assessment across five dimensions of significant effects the
portfolio aims to achieve related to provision of good health.

Significant effects: Access to healthcare for low-income people
WHAT s the outcome Important negative Important positive - tne ECF ||l invests in purpose-driven companies that aim to reach 13 million low-income people in
Africa and Asia with critical and health tools.
Q important? Aim to reach 13m low-income people

WHO ) 5 In target countries, there are estimated to be 2 billion low-income individuals (earning $2 — $10/day)
Does this help el SHW senved who are willing and able to pay for critical products and services, but are either entirely excluded or

? L underserved by virtue of being low-income. The Fund’s investee companies help to fulfil this need by

m people inneed? some customers living on $2-10 a day providing the necessary access to essential healthcare to those underserved households.
HOW MUCH For Few For Many Enterprises are enabling first-time access to quality heahhcgre fo‘r Iowv»\’ncome people in emerg‘mg
Scale 4—.—> markets. Low-income consumers are underserved by traditional financial and healthcare providers
10.7m emerging consumer customers due to factors including income, availability, geographical access, and product suitability. ECF Il
enterprises are filling this unique unmet need at scale, an outcome that would not have happened
m Depth Marginal Deep Impact otherwise. ECF Il enterprises keep emerging consumers at the core of their growth plan and hence
. are differentiated from market incumbents for truly understanding the needs of low-income
v Short-term | ong-term consumers and reach them using innovative ways with products that provide high quality protection

Duration —Q and achieve financially sustainable returns for the enterprise.

CONTRIBUTION Comparedto Much Worse Much Better Low-income people are particularly vulnerable to health and income shocks due to irregular income
F¥ ¥ flows. In the absence of critical tools being sold in the market, the enterprises are critical for
W alternatives? Directly reaching households with unmet needs delivering impact because they directly reach households to fulfil an unmet need.

RISK While there is some execution risk, the overall risk is low. The long-term impact of health inclusion is

What if it doesn’t High Low well documented in research by the UN, WHO, and the World Bank. The impact of all enterprises is
A go as planned? measured regularly through performance data and direct customer feedback from the time of

investment until exit.

INEFTIDDART F - LIR=FEREBNLTELD, TNTNT7 7V FORBPERIC LW A% KR
LTWAELR—FIhA->TW LS ICRZITOND, 12 /87 b LR— FBBRRESHEARAFIMMEESNZD, 77
VRAEAH LAV FEEBEUICKRBLTW I 22 —2a>y0V—ILEeE LT, b PTIP—EUN
BEETHDLIED DN D, o AT MIETIBHRIE. 4T LIEENRT —XEITTHELL, EENRBERZ
EDEAONBEIET, SURAFOERH LA /87 FOEGIMEHY T AD I EPBEINT,

ERIRERD S IE A /87 b LR—=MERICBEWT A /X7 b0 BIHICEAT 2HERICOVWTOEREIT TR,
IMM DR 7y FI2ft > T % ESRFT LA T B RORBRAH 2 ERVEDAX Y FABEDI NIz, ERFEEDH Y
FHIZOWTIE, MAREETHENR 7+ -V RBRBLTWBD, A>T k- RT3 —< v REMFE/NT 5 —
TYREFAMCBERREET AT LORRLENINI

ATy T2 TRRI, 77V R 2=y —I2&54 037 FOBRICET 21BR ( AMESHIIELLY . B
EFEFEIBEALIY, NaZ—vavh@ELELEE ) 24/ b - LR— H:%ﬁ@ﬂ@t:%%ﬁ’%’*‘%’é%%&
ODERIPEIMMTz, BT, TDLDHHIE VR b LIR—=MICBHET A LT, RERBICHEILOAIREMN
NHDEDAX Y FHEINT

58 https://www.kempen.com/en/news-and-knowledge/whitepaper/annual-global-impact-pool-2019
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GIIN (Global Impact Investing Network)

Annual Impact Investor Survey, 2020
https://thegiin.org/assets/GlIIN%20Annual%20Iimpact%20Investor%20Survey%202020.pdf

Core Characteristics of Impact Investing

https://thegiin.org/assets/Core%20Characteristics_webfile.pdf

IRIS+ and the Five Dimensions of Impact, 2019

https://s3.amazonaws.com/giin-web-assets/iris/assets/files/guidance/IRIS-five-dimensions_June-2020

IRIS+ and the SDGs, 2019
https://s3.amazonaws.com/giin-web-assets/iris/assets/files/guidance/IRIS-SDGs_20190515.pdf.pdf

IRIS+ Core Metrics Sets, 2019
https://s3.amazonaws.com/giin-web-assets/iris/assets/files/guidance/IRIS_CoreMetricsSets_June-2020.pdf

IRIS+ Thematic Taxonomy, 2019
https://s3.amazonaws.com/giin-web-assets/iris/assets/files/guidance/IRIS_ThematicTaxonomy_20190510-1.pdf
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RIS+ Use Case: Nuveen, 2020

https://s3.amazonaws.com/giin-web-assets/iris/assets/files/iris-use-cases/IRIS_CS_Nuveen.pdf

Roadmap for the Future of Impact Investing: Reshaping Financial Markets, 2018
https://thegiin.org/assets/GIIN_Roadmap%20for%20the%20Future%200f%20Impact%20Investing.pdf

The State of Impact Measurement and Management Practice (First Edition), 2017
https://thegiin.org/assets/2017_GIIN_IMM%20Survey Web_Final.pdf

The State of Impact Measurement and Management Practice (Second Edition), 2020
https://thegiin.org/assets/GIIN_State%200f%20Impact%20Measurement%20and%20Management%20Practice_S
econd%20Edition.pdf

IFC (International Finance Corporation)

Growing Impact: New Insights into the Practice of Impact Investing, 2020
https://www.ifc.org/wps/wcm/connect/8b8a0e92-6a8d-4df5-9db4-c888888b464e/2020-Growing-Impact.pdf?M
OD=AJPERES&CVID=naZESt9

Investing for Impact: Operating Principles for Impact Management, 2019
https://www.impactprinciples.org/sites/default/files/2019-06/Impact%20Investing_Principles_FINAL_4-25-19_fo
otnote%20change_web.pdf

IMP (Impact Management Project)

Impact Frontiers, Impact-Financial Integration: A Handbook for Investors, 2020
https://29kjwb3armds2g3gi4lg2sx1-wpengine.netdna-ssl.com/wp-content/uploads/Impact-Frontiers-Impact-Fin

ancial-Integration-A-Handbook-for-Investors.pdf

Impact monetisation - A summary of the discussions with the IMP"s Practitioner Community, 2020
https://29kjwb3armds2g3gi4lg2sx1-wpengine.netdna-ssl.com/wp-content/uploads/IMP_Impact-monetisation-di

scussion-document.pdf

Impact ratings: Quantified not monetised - A summary of discussions with the IMP's Practitioner Community, 2020
https://29kjwb3armds2g3gi4lg2sx1-wpengine.netdna-ssl.com/wp-content/uploads/IMP_Impact-ratings-discussi

on-document.pdf

Investor contribution in public and private markets - Discussion document, 2019

https://impactmanagementproject.com/wp-content/uploads/Investor-Contribution-Discussion-Document.pdf
Standardisation in Impact Management - A summary of discussions with the IMP’s Practitioner Community, 2020

https://29kjwb3armds2g3gi4lg2sx1-wpengine.netdna-ssl.com/wp-content/uploads/IMP_Standardisation-in-imp

act-management-discussion-document.pdf

72


https://thegiin.org/assets/GIIN_State%20of%20Impact%20Measurement%20and%20Management%20Practice_Second%20Edition.pdf
https://www.ifc.org/wps/wcm/connect/8b8a0e92-6a8d-4df5-9db4-c888888b464e/2020-Growing-Impact.pdf?MOD=AJPERES&CVID=naZESt9
https://www.impactprinciples.org/sites/default/files/2019-06/Impact%20Investing_Principles_FINAL_4-25-19_footnote%20change_web.pdf
https://29kjwb3armds2g3gi4lq2sx1-wpengine.netdna-ssl.com/wp-content/uploads/Impact-Frontiers-Impact-Financial-Integration-A-Handbook-for-Investors.pdf
https://29kjwb3armds2g3gi4lq2sx1-wpengine.netdna-ssl.com/wp-content/uploads/IMP_Impact-monetisation-discussion-document.pdf
https://29kjwb3armds2g3gi4lq2sx1-wpengine.netdna-ssl.com/wp-content/uploads/IMP_Impact-ratings-discussion-document.pdf
https://29kjwb3armds2g3gi4lq2sx1-wpengine.netdna-ssl.com/wp-content/uploads/IMP_Standardisation-in-impact-management-discussion-document.pdf

B3 28 05E

REFERENCE | IMM |

AV NREIZB T DAY MHE - XV AY FREAA T v

PRI (The Principles for Responsible Investment)

Investing with SDG Outcomes: A Five-Part Framework, 2020
https://www.unpri.org/download?ac=10795

SDG Impact
SDG Impact Standards: Bond issuers (Version 1.0), 2021

https://sdgimpact.undp.org/assets/Bond-Issuers-Standards_1.0.pdf

SDG Impact Standards: Enterprises (Second public consultation draft), 2021
https://sdgimpact.undp.org/assets/SDG-Impact-Standards-for-Enterprises-DRAFT-for-second-consultation.pdf

SDG Impact Standards: Private Equity Funds (Version 1.0), 2021
https://sdgimpact.undp.org/assets/SDG-Impact-Standards-for-Private-Equity-Funds-Version_1_0.pdf

UNEP Finance Initiative
The Principles for Positive Impact Finance: A Common Framework to Finance the Sustainable Development Goals

https://www.unepfi.org/wordpress/wp-content/uploads/2017/01/POSITIVE-IMPACT-PRINCIPLES-AW-WEB.pdf

The Impact Radar: A tool for holistic impact analysis, 2018
https://www.unepfi.org/wordpress/wp-content/uploads/2018/11/PI-Impact-Radar.pdf

Z Dt

EU Technical Expert Group on Sustainable Finance

Taxonomy: Final report of the Technical Expert Group on Sustainable Finance, 2020
https://ec.europa.eu/info/sites/info/files/business_economy_euro/banking_and_finance/documents/200309-su

stainable-finance-teg-final-report-taxonomy_en.pdf

Rockefeller Philanthropy Advisors

Steven Godeke & Patrick Briaud, Impact Investing Handbook - An Implementation Guide for Practitioners

https://www.rockpa.org/wp-content/uploads/2020/10/RPA-Impact-Investing-Handbook-1.pdf

Salesforce.org

Impacting Responsibly

https://www.salesforce.org/about-us/impacting-responsibly/

Skopos Impact Fund & Bridges Impact+

More Than Measurement: A Practitioner’s Journey to Impact Management, 2016
https://www.bridgesfundmanagement.com/wp-content/uploads/2017/02/Bridges-Skopos-More-than-Measure

ment-print-view.pdf
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4. IRIS+ @7 A b VY v 7 R (Reducing Gender Inequities in Pay)

Diversity and Inclusion

Gender Lens

Reducing Gender Inequities in Pay
Most direct link: Gender Equality, Decent Work and Economic Growth

Also linked to: No Poverty, Sustainable Cities and Communities.
N/A

IRIS+ CORE METRICS SET

This Core Metrics Set is based on a common outcome for this Strategic Goal, as identified by experts through the Navigating Impact project: INCREASED INCOME FOR FEMALE

WHAT is the goal?

ULV NECI[CoZYB Objective of intervention | Strategic Goal: Reducing gender inequities in pay

Outcome: Increased income for female employees, measured by Gender Wage Equity (O11855)

To clarify the objective to be achieved with the investment or
enterprise in order to be able to measure progress towards
thatgoal.

WHO is affected?

STAKEHOLDER
DESCRIPTION Stakeholder type Target Stakeholders 0D7212
Stakeholder Target Stakeholder PD5752
characteristics Demographic
Target Stakeholder PD2541
Socioeconomics
Target Stakeholder Setting PD6384

Target Stakeholder Geography | PD6424

HOW MUCH change is happening?

Describe the type of stakeholders who are the target of the
intervention or investment (e.g., clients).

Describe the target stakeholder group in terms of
OCi ics, setting, and

To understand which entities the investment or enterprise
aims to affect (e.g., clients, distributors, employees, the
environment).

To describe and specify the targeted demographic group
(e.g., children, the elderly, minority or previously excluded
1s, low-income I urban populations, or
geographic areas, such as Latin America, Asia, or the
Americas).

SCALE
Number and percentof  Permanent Employees: Female 012444
female t Employee Wages: | 014559
receiving equitable

- Identify the total number of female employees (012444).
- Calculate the average wage for male employees of a
specified position or level.

To understand the number of unique employees experiencing
the outcome in relationship to the total number of
employees.

DEPTH

Percent change in gender Change in Gender Wage Equity | 011855
wage equity (011855)

What is the CONTRIBUTION?

- Calculate Gender Wage Equity (O11855) in the prior period:

Average wage paid to female employees in a specified
position in the prior period / Average wage paid to male
employees in the same position in the prior period.

- Calculate Gender Wage Equity (O11855) in the reporting
period:

Average wage paid to female employees in a specified
position in the reporting period / Average wage paid to male
employees in the same position in the reporting period.

- Calculate the percent change in Gender Wage Equity
(011855) between the prior and reporting periods:

(Gender Wage Equity in the reporting period - Gender Wage
Equity in the prior period) / Gender Wage Equity in the prior
period x 100.

To understand the extent of change in outcome being
experienced by female employees.

ENTERPRISE To assess the depth and duration of the outcome relative to what would have happened anyway. For further details, refer to Contribution.
CONTRIBUTION

INVESTOR'S As noted by the Impact Management Project, investors can use a range of strategies to contribute to impact, often in combination:
CONTRIBUTION

What is the impact RISK?

IMPACT RISK Toidentify, assess, and mitigate material risk factors, thereby increasing the alignment of actual and expected impact (for further detail, see Risk).
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HOW is change happening?

EMPLOYEE DETAIL GALLle e

IRIS Data Needed

Calculation Guidance

Why is this important?

Number and percentof  Permanent Employees: Total 018869 - Calculate Permanent Employees: Total (O18869). To understand what percentage of all employees are female
female employees Permanent Employees: Female | 012444 - Disagg Employees (018869) by gender— | employees, which can help highlight any gender-related
thatis, use Permanent Employees: Female (012444). challenges in the workforce.
Number and percentof  Permanent Employees: Total 018869 - Calculate Permanent Employees: Total (018869). To the of allemploy who are
employees who are Permanent Employees: 013236 - Di; Employ (018869) by minorities or historically disadvantaged, which can help
minorities or previously | Minorities/Previously Excluded Permanent Employees: Minorities or Previously Excluded highlight challenges that may impact some groups more than
excluded (013236). others.
EMPLOYEE Key Indicators IRIS Data Needed Calculation Guidance Why is this important?
PROTECTION Employee protection Fair Compensation Policy 013819 For each metric, indicate whether a policy and system to To whether the ization has p and
POLICIES policies Anti-Discrimination Policy 019331 enforce that policy are in place. policies in place to reduce the risk of gender pay inequities
and discrimination.
GENDER PAY Key Indicators IRIS Data Needed Calculation Guidance Why is this important?
EQUITY DETAIL Gender wage equity at  Full-time Wages: Female 015247 - Calculate the average wage paid to female managers: To understand whether progress toward the outcome
manager level Management indicator persists at the manager level.
Full-time Wages: Management | 016069 Full-time Wages: Female Management (015247) / Full-time
Full-time Employees: Female 011571 Employees: Female Managers (011571).
Managers
- Identify the average wage paid to male managers:
EMPLOYEE Key Indicators IRIS Data Needed Calculation Guidance Why is this important?
RETENTION Average employee Average Employee Tenure 012248 - Calculate Average Employee Tenure (012248): To understand whether women and gender and sexual
tenure by gender Permanent Employees: Female 012444 minorities are employed at the organization for similar
Sum of each employee’s tenure / Permanent Employees: lengths of time as their male peers.
Additional Metrics
HIGH-LEVEL Key Indicators IRIS Data Needed Calculation Guidance Why is this important?
SRS NILIE Number and percent of | Permanent Employees: Total | 018869 - Calculate total Permanent Employees (018869). To understand how people with disabilities are represented
OF OTHER EFFECTS PRiRpmyy Permanent Employees: 014038 - Di ployees (018869) by within the organization and to help highlight how they are
disabilities Permanent Employees: Disability (014038). affected by relevant policies and outcomes.
Employee protection Fair Hiring/Recruiting Policy 011150 Describe employee protection policies in place. To understand what policies are currently in place to protect
policies Fair Career Advancement Policy | 014884 employees, particularly women.
Fair Dismissal Policy 019478
Diverse Representation Policy 019485
Worker Freedom of Association | 014364
Policy
Employee Policy Documentation 015102
Sexual Harassment Policy 019088
Worker Safety Policy 018001
Employee feedback Employee Feedback System 013601 Describe systems in place to collect employee feedback and  To understand the policies and mechanisms in place for
Number of Legal and Regulatory | 012165 count the number of complaints received through legaland employee feedback.
Complaints regulatory means.
[o ional injuries (o] ional Injuries 013757 Indicate the number of occupational injuries which affected | To understand workplace safety.
any full-time, part-time, or temporary employees of the
organization during the reporting period.
Note:
- Organizations may disaggregate this metric by gender to
whether i injuries affect employ
disproportionately by gender.
Employee turnover, Employee Voluntary Turnover 011638 Calculate turnover rate, disaggregating by whether the To understand how and when employees leave the
voluntary and Rate departures were voluntary or involuntary. organization.
involuntary Employee Involuntary Turnover | 013989

Percent of healthcare
premium covered

Percent female
ownership

Percentwomen at
manager level

of directors

Employees trained on
gender-related topics

Gender-equitable
employment benefits

Percent women on board

Rate
Healthcare Benefits Premium

Covered

Percent Female Ownership

Full-time Employees: Managers
Full-time Employees: Female
Managers

Board of Directors: Total
Board of Directors: Female

Employees Trained

Employment Benefits
Flexible Work Arrangements

011503

012840

018251
011571

011075
018118

014229

012742
017983

Calculate the percentage of a full-time employee's

To how much of the healthcare premium is

premium covered by the organization.

- Calculate the total number of shares.
- Calculate the total number of shares owned by women.
- Calculate Percent Female Ownership:

Total number of shares owned by women / Total number of
shares x 100.

- Calculate total number of Full-Time Managers (018251).

covered for employees, and, by extension, how much
employees are expected to cover.

To understand gender diversity in the organization’s
ownership, which generally suggests how much high-level
influence women and gender and sexual minorities have in
the organization.

To understand gender diversity in the organization’s

- Di Full-time Employ (018251) by
gender—that is, use Full-time Employ Female
(011571).

- Calculate the total membership of the Board of Directors
(011075).

- Disaggregate Board of Directors: Total (O11075) by gender

Calculate the number of employees who were trained
through programs provided by the organization, describing in
particular those trainings that target gender-related
outcomes:

- Sexual Harassment Prevention

- Gender Equality in the Workplace

List and describe all employee benefits and flexible work
arrangements provided, particularly those that are most
important to creating gender-equitable environments:
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which generally represents front-line decision-
making power by women and gender and sexual minorities
within the organization.

To understand gender diversity at the highest levels of
organizational leadership, which generally represents the
amount of strategic influence held by women and gender and
To understand whether employees are appropriately trained
to avoid and address instances and systems leading to
gender inequalities.

To whether izati policies
support all employees’ health, well-being, and family lives.
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SDG Impact

Rosemary Addis, Senior Advisor

Fabienne Michaux

Impact Management Project

Mike McCreless, Head of Investor Collaboration

The Global Impact Investing Network

Amit Bouri, Chief Executive Officer & Co-Founder

Naoko Kimura

The Global Impact Investing Network

Katharine Zafiris, Senior Associate, Market Building

BlackRock

Eric Rice, Head of Active Equities Impact Investing

Quyen Tran, Director, Impact Investing

World Benchmarking Alliance

Emilie Goodall, Lead Financial System Transformation

Nuveen Real Assets and Private Markets

Allison Spector, Director, Sustainability

Operating Principles for Impact Management

Diane Damskey, Head of Secretariat

LGT Lightstone

Marc Moser, Associate Director, Impact & ESG
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