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DOING GOOD AND DOING WELL

We believe that a thriving 
and resilient market is built 
with humanity. It is one in 
which decisions are made with 
empathy for all stakeholders, 
present and future, because 
it is good business and the 
right thing to do. It is the 
future that the next generation 
of consumers, workers and 
investors is already demanding.
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Purpose of 
the report
We set out to develop  
an Impact Measurement 
and Management (IMM) 
framework to assess and 
accelerate progress towards 
our impact goals, and to 
identify potential unintended 
consequences of our work. 

¼ŒĲƭĲ̏ǢćƵ̏źƆ̏ƆźĲ̮ƵŗǲĲ̮ȞǁƵ̮ćůů̏ƵƆůǉǁŗƆź̏̚ƵƆ̏ 
ǢĲ̏ƭĲƵĲćƭĤŒĲī̏̚ǁĲƵǁĲī̏ćźī̏īƭĲǢ̏ǉƪƆź̏ƵĲǡĲƭćů̏
ŗźīǉƵǁƭǨ̏ǁƆƆůƵ̏ćźī̏ĲǧćŸƪůĲƵ̏̚ćƵ̏ǢĲ̏ƵƆǉŋŒǁ̏ǁƆ̏
ģǉŗůī̏ć̏ƵŗŸƪůĲ̏̚ƪƭćĤǁŗĤćů̏ćźī̏ǉƵĲŊǉů̏ŊƭćŸĲǢƆƭŬ̙

Sź̏ǁŒŗƵ̏ƭĲƪƆƭǁ̏̚ǢĲ̏ƵŒćƭĲ̏Ɔǉƭ̏ćƪƪƭƆćĤŒ̏ǁƆ̏̚ćźī̏
ĲǧƪĲƭŗĲźĤĲ̏ǢŗǁŒ̏̚Srȑŗź̏ćź̏ĲșƆƭǁ̏ǁƆ̏ƵǉƪƪƆƭǁ̏
ŗźǡĲƵǁƆƭƵ̏ćźī̏ƆǁŒĲƭƵ̏ĲŸģćƭŬŗźŋ̏Ɔź̏SrȑũƆǉƭźĲǨƵ̙̏

¼ŒĲ̏ƭĲƪƆƭǁ̏ŗƵ̏īŗǡŗīĲī̏ŗźǁƆ̏ȞǡĲ̏Ÿćŗź̏ƵĲĤǁŗƆźƵ̛

Section 2 

SźǁƭƆīǉĤǁŗƆź̏ǁƆ̏GƆƆī̏̏͘ÜĲůṵ̊̏̏Ɔǉƭ̏
ŗźǡĲƵǁŸĲźǁ̏ƪŒŗůƆƵƆƪŒǨ̏ćźī̏ćƪƪƭƆćĤŒ

ÜŒƆ̏ŸŗŋŒǁ̏Ȟźī̏ǁŒŗƵ̏ǉƵĲŊǉư̊̏ŗźǡĲƵǁƆƭƵ̏
źĲǢ̏ǁƆ̏ŗŸƪćĤǁ̏ŗźǡĲƵǁŗźŋ̏ćźī̏ǡĲźǁǉƭĲƵ̏
ŗźǁĲƭĲƵǁĲī̏ŗź̏ǢƆƭŬŗźŋ̏ǢŗǁŒ̏GƆƆī̏̏͘ÜĲůů

�ǉƭ̏IMM Step by Step Guidȅ̚ǢŒŗĤŒ̏īĲǁćŗůƵ̏Section 1 
�ǉƭ̏�ƪƪƭƆćĤŒ̰̏̏Ɔǉƭ̏ćƪƪƭƆćĤŒ̏ǁƆ̏Srȑ
ǉƵŗźŋ̏ć̏ĤćƵĲ̏ƵǁǉīǨ̏ŊƭƆŸ̏Ɔǉƭ̏ƪƆƭǁŊƆůŗƆ̏

ÜŒƆ̏ŸŗŋŒǁ̏Ȟźī̏ǁŒŗƵ̏ǉƵĲŊǉư̊̏ŗźǡĲƵǁƆƭƵ̏
źĲǢ̏ǁƆ̏SrȑƆƭ̏īĲǡĲůƆƪŗźŋ̏ćźī̏Srȑ
ŊƭćŸĲǢƆƭŬ̏ćźī̏ǡĲźǁǉƭĲƵ̏ŗźǁĲƭĲƵǁĲī̏ŗź̏
ŒƆǢ̏ǢĲ̏ƵǉƪƪƆƭǁ̏ƪƆƭǁŊƆůŗƆ̏ĤƆŸƪćźŗĲƵ̏
ǁƆ̏ŗźǁĲŋƭćǁĲ̏ćźī̏ŗŸƪƭƆǡĲ̏Srȑ̏

SrȑSŸƪůĲŸĲźǁćǁŗƆź̏Ϳ̏/¯G̏rćźćŋĲŸĲźǁ̛ 
�̏˒ː˒ː̏ĤćƵĲ̏ƵǁǉīǨ̰̏̏ǁŒĲ̏ƭĲƵǉůǁƵ̏ƆŊ̏Ɔǉƭ̏ȞƭƵǁ̏
ćǁǁĲŸƪǁ̏ǁƆ̏ŗŸƪůĲŸĲźǁ̏Ɔǉƭ̏SrȑŊƭćŸĲǢƆƭŬ̏

ÜŒƆ̏ŸŗŋŒǁ̏Ȟźī̏ǁŒŗƵ̏ǉƵĲŊǉư̊̏ŗźǡĲƵǁƆƭƵ̏
ćģƆǉǁ̏ǁƆ̏ŗŸƪůĲŸĲźǁ̏SrȑƆƭ̏ǁŒƆƵĲ̏ǢŒƆ̏
ǢŗƵŒ̏ǁƆ̏ůĲćƭź̏ŸƆƭĲ̏ćģƆǉǁ̏GƆƆī̏̏͘ÜĲůů̏̏̏

& Section 3 

Section 4 
¯ǉŸŸćƭǨ̏�źćůǨƵŗƵ̏̏͘hĲƵƵƆźƵ̰̏̏ůĲƵƵƆźƵ̏ůĲćƭźĲī̏
ćźī̏ćƪƪƭƆćĤŒĲƵ̏ǢĲ̏ǁƭŗĲī̏ǁŒćǁ̏īŗīź͊ǁ̏ǢƆƭŬ

ÜŒƆ̏ŸŗŋŒǁ̏Ȟźī̏ǁŒŗƵ̏ǉƵĲŊǉư̊̏ŗźǡĲƵǁƆƭƵ̏
ćźī̏ǡĲźǁǉƭĲƵ̏īĲǡĲůƆƪŗźŋ̏ćź̏Srȑ
ŊƭćŸĲǢƆƭŬ̏ćźī̏SrȑĲǧƪĲƭǁƵ̏

ĲćĤŒ̏ƵǁĲƪ̏ƆŊ̏Ɔǉƭ̏SrȑŊƭćŸĲǢƆƭŬ̏ǉƵŗźŋ̏ć̏
ĤćƵĲ̏ƵǁǉīǨ̏̚ŗƵ̏ćźƆǁŒĲƭ̏ǁƆƆů̏ǢĲ̏īĲǡĲůƆƪĲī̏
ǁƆ̏ƵǉƪƪƆƭǁ̏ŗźǡĲƵǁƆƭƵ̏ǁŒƭƆǉŋŒ̏ĲćĤŒ̏ƵǁćŋĲ̏
ƆŊ̏īĲǡĲůƆƪŗźŋ̏ǁŒĲŗƭ̏SrȑŊƭćŸĲǢƆƭŬ̙̏

GƆƆī̏̏͘ÜĲůů͊Ƶ̏SrȑŊƭćŸĲǢƆƭŬ̏Ǣŗůů̏
ĤƆźǁŗźǉĲ̏ǁƆ̏ĲǡƆůǡĲ̏ćƵ̏ǢĲ̏ůĲćƭź̏ćźī̏
ǢĲ̏ǢĲůĤƆŸĲ̏ǨƆǉƭ̏ŊĲĲīģćĤŬ̙
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President’s 
Letter 

We developed an Impact Measurement and Management (IMM) 
framework to help us achieve our goal of catalyzing a vibrant, 
more equitable and sustainable market by investing in inspiring 
entrepreneurs driving social change. 

ÜĲ̏ŒƆƪĲī̏ǁŒĲ̏ŊƭćŸĲǢƆƭŬ̏ǢƆǉůī̏ĲźćģůĲ̏
ǉƵ̏ǁƆ̏ćƵƵĲƵƵ̏ćźī̏ćĤĤĲůĲƭćǁĲ̏ƪƭƆŋƭĲƵƵ̏
ǁƆǢćƭīƵ̏ǁŒŗƵ̏ŋƆćů̏̚ćƵ̏ǢĲůů̏ćƵ̏ƵǉƭŊćĤĲ̏ćźǨ̏
ǉźŗźǁĲźīĲī̏ĤƆźƵĲƬǉĲźĤĲƵ̏ƆŊ̏Ɔǉƭ̏ǢƆƭŬ̙̏

�Ƶ̏ǁŒĲƭĲ̏ŗƵ̏źƆ̏ǉźŗǡĲƭƵćůůǨ̏ćƪƪůŗĤćģůĲ̏ǁƆƆů̏̚
ǢĲ̏ĲŸģćƭŬĲī̏Ɔź̏ć̏ƪƭƆĤĲƵƵ̏ǁƆ̏īĲǡĲůƆƪ̏ćź̏
SrȑŊƭćŸĲǢƆƭŬ̏ǁŒćǁ̏ĤćƪǁǉƭĲī̏Ɔǉƭ̏ģǉƵŗźĲƵƵ̏̚
ǡćůǉĲƵ̏ćźī̏ćƪƪƭƆćĤŒ̙̏rǉĤŒ̏ůŗŬĲ̏ć̏ƭĲźƆǡćǁŗƆź̏̚
ŗǁ̏ǁƆƆŬ̏ǁǢŗĤĲ̏ćƵ̏ůƆźŋ̏̚ǢćƵ̏ǁǢŗĤĲ̏ćƵ̏ĤƆƵǁůǨ̏
ćźī̏ŗƵ̏Ƶǁŗůů̏ć̏ǢƆƭŬ̏ŗź̏ƪƭƆŋƭĲƵƵ̙̏NƆǢĲǡĲƭ̚ ̏ǁŒĲ̏
ƪƭƆĤĲƵƵ̏̚ƪćƭǁŗĤǉůćƭůǨ̏ƆŊ̏īĲǡĲůƆƪŗźŋ̏ć̏¼ŒĲƆƭǨ̏
ƆŊ̏�ŒćźŋĲ̏̚ŒćƵ̏ŒĲůƪĲī̏ǉƵ̏ǁƆ̏ȞźĲ̮ǁǉźĲ̏Ɔǉƭ̏
ŗŸƪćĤǁ̏ŋƆćůƵ̏̚ćƵ̏ǢĲůů̏ćƵ̏ǁŒĲ̏ƵƪĲĤŗȞĤ̏ćĤǁŗƆźƵ̏
ćźī̏ƆǉǁĤƆŸĲƵ̏ƭĲƬǉŗƭĲī̏ǁƆ̏ćĤŒŗĲǡĲ̏ǁŒƆƵĲ̏ŋƆćůƵ̙

Sź̏ǁŒŗƵ̏ƭĲƪƆƭǁ̏̚ǢĲ̏ƵŒćƭĲ̏Ɔǉƭ̏ćƪƪƭƆćĤŒ̏ǁƆ̏Srȑ̚
Ɔǉƭ̏ĲǧƪĲƭŗĲźĤĲ̏ŗŸƪůĲŸĲźǁŗźŋ̏ǁŒĲ̏ŊƭćŸĲǢƆƭŬ̏
ćźī̏ůĲƵƵƆźƵ̏ůĲćƭźĲī̏ćůƆźŋ̏ǁŒĲ̏ǢćǨ̙̏¼ŒĲ̏
ƭĲƪƆƭǁ̏ŗƵ̏īĲƵŗŋźĲī̏ƪƭŗŸćƭŗůǨ̏ŊƆƭ̏ŗźǡĲƵǁƆƭƵ̏
ĤƆźƵŗīĲƭŗźŋ̏Ɔƭ̏īĲǡĲůƆƪŗźŋ̏ćź̏SrȑŊƭćŸĲǢƆƭŬ̙̏
Sǁ̏ŗƵ̏Ɔǉƭ̏ĲșƆƭǁ̏ǁƆ̏ŒĲůƪ̏ǁŒĲŸ̏ĤƆŸƪůĲǁĲ̏ǁŒĲŗƭ̏
ƭĲźƆǡćǁŗƆź̏Ɔź̏ǁŗŸĲ̏ćźī̏ǢŗǁŒŗź̏ģǉīŋĲǁ̙

ÜĲ̏ćůƵƆ̏ŒćǡĲ̏ĤƭĲćǁĲī̏ćź̏Srȑ¯ǁĲƪ̏ģǨ̏
¯ǁĲƪ̏GǉŗīĲ̏̚ǢŒŗĤŒ̏ŗƵ̏ǁŒĲ̏ŋǉŗīĲ̏ǢĲ̏ǢŗƵŒ̏

ALEXANDRA BAILLIE

ǢĲ̏Œćī̏ǢŒĲź̏ǢĲ̏ƵǁćƭǁĲī̙̏Sǁ̏ŗůůǉƵǁƭćǁĲƵ̏ĲćĤŒ̏
ƵǁĲƪ̏ƆŊ̏Ɔǉƭ̏SrȑŊƭćŸĲǢƆƭŬ̏ǢŗǁŒ̏ć̏ĤćƵĲ̏
ƵǁǉīǨ̏Ɔź̏¼ŒĲƵǉƵ̏̚ć̏ƵǉƵǁćŗźćģůĲ̏ƆǉǁīƆƆƭ̏
ŊƆƆǁǢĲćƭ̏ģƭćźī̏ŊƭƆŸ̏Ɔǉƭ̏ƪƆƭǁŊƆůŗƆ̙̏

ÜĲ̏ģĲŋćź̏ŗŸƪůĲŸĲźǁŗźŋ̏Ɔǉƭ̏SrȑŊƭćŸĲǢƆƭŬ̏
ŗź̏˒ː˒ː̏̚ǁŒĲ̏ƭĲƵǉůǁƵ̏ƆŊ̏ǢŒŗĤŒ̏ŊƆƭŸ̏ǁŒĲ̏ģćƵŗƵ̏ƆŊ̏
Ɔǉƭ̏īŗƵĤǉƵƵŗƆź̏Ɔź̏ŗŸƪůĲŸĲźǁćǁŗƆź̏ŗź̏¯ĲĤǁŗƆźƵ̏
˒̏̏͘˓̙̏GŗǡĲź̏ǁŒĲ̏ĤƆźǁĲǧǁ̏ƆŊ̏˒ː˒ː̏̚ǁŒĲ̏��ÛS%̮ˑ˙̏
ƪćźīĲŸŗĤ̏ćźī̏ǁŒĲ̏ƆǡĲƭīǉĲ̏ƭĲĤŬƆźŗźŋ̏ǢŗǁŒ̏
ƵǨƵǁĲŸŗĤ̏ƭćĤŗƵŸ̏ƪƭƆŸƪǁĲī̏ģǨ̏ǁŒĲ̏Ŭŗůůŗźŋ̏ƆŊ̏
GĲƆƭŋĲ̏FůƆǨī̏̚ǢĲ̏ǁƆƆŬ̏ć̏ƵǁćŋĲī̏ćƪƪƭƆćĤŒ̏ǁƆ̏
SrȑŗŸƪůĲŸĲźǁćǁŗƆź̙̏�Ƶ̏ƵǉĤŒ̏̚ǢĲ̏ŒćǡĲ̏źƆǁ̏
ŗźĤůǉīĲī̏ƭĲƵǉůǁƵ̏ŊƆƭ̏Ɔǉƭ̏ƪƆƭǁŊƆůŗƆ̏ĤƆŸƪćźŗĲƵ̏ŗź̏
ǁŒŗƵ̏ƭĲƪƆƭǁ̙̏�ůƵƆ̏̚ǁŒĲ̏ŸĲǁƭŗĤƵ̏ŗź̏ǁŒĲ̏ƭĲƪƆƭǁ̏ƭĲůćǁĲ̏
ƪƭŗŸćƭŗůǨ̏ǁƆ̏Ɔǉƭ̏ŗźǡĲƵǁŸĲźǁ̏ǢƆƭŬ̏̚ćƵ̏ǢĲ̏ŒćǡĲ̏
źƆǁ̏ǨĲǁ̏īĲǡĲůƆƪĲī̏ŸĲǁƭŗĤƵ̏ŊƆƭ̏Ɔǉƭ̏ƆǁŒĲƭ̏ǁǢƆ̏
ŊƆĤćů̏ćƭĲćƵ̛̏Ĳźŋćŋŗźŋ̏ƵǁǉīĲźǁƵ̏ćźī̏ŗźǡĲƵǁƆƭƵ̏
ŗź̏ƵƆĤŗćů̏ŗźźƆǡćǁŗƆź̙̏ÜĲ̏Ǣŗůů̏ŗźĤůǉīĲ̏ǁŒĲƵĲ̏
ŸĲǁƭŗĤƵ̏̚ćƵ̏ǢĲůů̏ćƵ̏ĤćƵĲ̏ƵǁǉīŗĲƵ̏Ɔź̏ƪƆƭǁŊƆůŗƆ̏
ĤƆŸƪćźŗĲƵ̏ŗź̏ŊǉǁǉƭĲ̏ŗŸƪćĤǁ̏ƭĲƪƆƭǁŗźŋ̙̏
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ŸĲǁƭŗĤƵ̏ćźī̏ŸĲćƵǉƭĲƵ̏̚ćźī̏ćīīƭĲƵƵŗźŋ̏ģƆǁŒ̏
ŗŸƪćĤǁ̏ćźī̏/¯G̏̚ǁŒĲ̏ƵǨƵǁĲŸ̏ćźī̏ƭĲƵƆǉƭĤĲ̏
ƭĲƬǉŗƭĲŸĲźǁƵ̏Ĥćź̏ƬǉŗĤŬůǨ̏ģćůůƆƆź̙̏Sź̏ǁŒĲ̏
īĲǡĲůƆƪŸĲźǁ̏ƆŊ̏Ɔǉƭ̏ƵǨƵǁĲŸ̏̚ŗǁ̏ŒćƵ̏ģĲĲź̏
ĤƭŗǁŗĤćů̏ǁƆ̏ćƵŬ̏ƆǉƭƵĲůǡĲƵ̏ǢŒćǁ̏ĲćĤŒ̏ƵǁĲƪ̏
ćźī̏ŸĲćƵǉƭĲ̏ǁĲćĤŒĲƵ̏ǉƵ̏̚ŒƆǢ̏ǢĲ̏Ǣŗůů̏ǉƵĲ̏
ǁŒćǁ̏ŗźŊƆƭŸćǁŗƆź̏ćźī̏ŗŊ̏ǁŒĲ̏ŗźŊƆƭŸćǁŗƆź̏
Ĥćź̏ģĲ̏ĤƆůůĲĤǁĲī̏ŸƆƭĲ̏ĤƆƵǁ̮ĲșĲĤǁŗǡĲůǨ̙̏

�Ƶ̏ǢĲ̏ĤƆźǁŗźǉĲ̏ǁƆ̏ůĲćƭź̏ćźī̏ŗǁĲƭćǁĲ̏
Ɔǉƭ̏SrȑŊƭćŸĲǢƆƭŬ̏̚ƵƆŸĲ̏ƆŊ̏Ɔǉƭ̏ŬĲǨ̏
ůĲƵƵƆźƵ̏ćźī̏ƬǉĲƵǁŗƆźƵ̏ćƭĲ̏ćƵ̏ŊƆůůƆǢƵ̛̏ 

AGGREGATING PORTFOLIO IMPACT

G͘Ü̏ŒćƵ̏ģĲźĲȞǁĲī̏ŋƭĲćǁůǨ̏ŊƭƆŸ̏ŗźƵŗŋŒǁƵ̏
ćźī̏ůĲƵƵƆźƵ̏ƵŒćƭĲī̏ģǨ̏ƆǁŒĲƭ̏ŗźǡĲƵǁƆƭƵ̏
ćźī̏ŊćŸŗůǨ̏ƆȚĤĲƵ̏̚ŗźĤůǉīŗźŋ̏ǁŒƭƆǉŋŒ̏ǁŒĲ̏
SŸƪćĤǁ̏rćźćŋĲŸĲźǁ̏¤ƭƆũĲĤǁ̏̚ćƵ̏ǢĲůů̏ćƵ̏
ŊƭƆŸ̏ǁŒĲ̏ŋǉŗīćźĤĲ̏ƆŊ̏ŗźīǉƵǁƭǨ̏ĲǧƪĲƭǁƵ̏
ćƵ̏ǢĲ̏īĲǡĲůƆƪĲī̏Ɔǉƭ̏SrȑŊƭćŸĲǢƆƭŬ̙̏Sź̏
ƪćƭǁŗĤǉůćƭ̚ ̏ǢĲ̏ǢƆǉůī̏ůŗŬĲ̏ǁƆ̏ǁŒćźŬ̏fćƭŗŸ̏Nćƭũŗ̏
ŊƆƭ̏ŒŗƵ̏ŋƭĲćǁ̏ŋĲźĲƭƆƵŗǁǨ̏̚ǁŒƆǉŋŒǁŊǉůźĲƵƵ̏
ćźī̏ƪƭćĤǁŗĤćů̏ćƪƪƭƆćĤŒ̏ćƵ̏ŒĲ̏ƵǉƪƪƆƭǁĲī̏ǉƵ̏
ǁŒƭƆǉŋŒ̏ǁŒŗƵ̏ƪƭƆĤĲƵƵ̙̏ÜĲ̏ǢƆǉůī̏ćůƵƆ̏ůŗŬĲ̏
ǁƆ̏ǁŒćźŬ̏Ɔǉƭ̏ĤƆůůĲćŋǉĲ̏�ůŋć̏�ƭǉǲ̏ǢŒƆ̏ŒćƵ̏
īĲīŗĤćǁĲī̏ŸǉĤŒ̏ƆŊ̏ŒĲƭ̏ǁŗŸĲ̏ǁƆ̏īĲǡĲůƆƪŗźŋ̏
ćźī̏ŗŸƪůĲŸĲźǁŗźŋ̏Ɔǉƭ̏SrȑŊƭćŸĲǢƆƭŬ̙̏

ÜĲ̏ŒƆƪĲ̏ǁŒŗƵ̏ƭĲƪƆƭǁ̏Ǣŗůů̏ģĲ̏ŒĲůƪŊǉů̏ćƵ̏ǨƆǉ̏
īĲǡĲůƆƪ̏ǨƆǉƭ̏SrȑŊƭćŸĲǢƆƭŬ̏ćźī̏ǢĲ̏ůƆƆŬ̏
ŊƆƭǢćƭī̏ǁƆ̏ůĲćƭźŗźŋ̏ŊƭƆŸ̏ǨƆǉƭ̏ĲǧƪĲƭŗĲźĤĲ̏
ćƵ̏ǢĲ̏ǢƆƭŬ̏ǁƆŋĲǁŒĲƭ̏ǁƆ̏ģǉŗůī̏ć̏ǡŗģƭćźǁ̏̚
ŸƆƭĲ̏ĲƬǉŗǁćģůĲ̏ćźī̏ƵǉƵǁćŗźćģůĲ̏ŸćƭŬĲǁ̙̏

ÜŗƵŒŗźŋ̏ǨƆǉ̏ŒƆƪĲ̏ćźī̏ũƆǨ̏̚ 
 

ALEXANDRA BAILLIE
¤ƭĲƵŗīĲźǁ

ENSURING UTILITY

¯ŗŸƪůŗĤŗǁǨ̏ŗƵ̏ćǁ̏ǁŒĲ̏ŒĲćƭǁ̏ƆŊ̏ĲǡĲƭǨǁŒŗźŋ̏
ǢĲ̏īƆ̙̏�ǉƭ̏ćƪƪƭƆćĤŒ̏ǢćƵ̏ǁƆ̏ŬĲĲƪ̏
Ɔǉƭ̏SrȑŊƭćŸĲǢƆƭŬ̏ƭĲƵƆǉƭĤĲ̮ůŗŋŒǁ̚ ̏
ƪƭćĤǁŗĤćů̏ćźī̏ǉƵĲŊǉů̜ ̏ŒƆǢĲǡĲƭ̚ ̏ǢŒĲź̏
ćŸćůŋćŸćǁŗźŋ̏īŗșĲƭĲźǁ̏ǁƆƆůƵ̏̚īĲȞźŗźŋ̏

�Ƶ̏ć̏ƵĲĤǁƆƭ̮ ćŋźƆƵǁŗĤ̏ŗźǡĲƵǁƆƭ̏ŊƭƆŸ̏ŗźīǉƵǁƭǨ̏
ćźī̏ŗŸƪćĤǁ̏ƪĲƭƵƪĲĤǁŗǡĲƵ̏̚ǢĲ̏ŒćǡĲ̏źƆǁ̏
ŊƆǉźī̏ćź̏ćƪƪƭƆćĤŒ̏ǁƆ̏ćŋŋƭĲŋćǁŗźŋ̏Ɔǉƭ̏
ƪƆƭǁŊƆůŗƆ͊Ƶ̏ŗŸƪćĤǁ̙̏ÜĲ̏ǁĲƵǁĲī̏ćź̏ŗŸƪćĤǁ̏
ŗźīĲǧ̏̚ģǉǁ̏ŊƆǉźī̏ŗǁ̏ǁƆƆ̏īŗȚĤǉůǁ̏ǁƆ̏ǢĲŗŋŒǁ̏
īŗșĲƭĲźǁ̏ŗŸƪćĤǁƵ̏̚ŊƆƭ̏ĲǧćŸƪůĲ̏̚ĤůŗŸćǁĲ̏
ĤŒćźŋĲ̏ćźī̏ǢƆŸĲź͊Ƶ̏ŒĲćůǁŒ̙̏�Ƶ̏ć̏ƭĲƵǉůǁ̏̚
ǢĲ̏ĲǡćůǉćǁĲ̏ĲćĤŒ̏ĤƆŸƪćźǨ͊Ƶ̏ƪƭƆŋƭĲƵƵ̏
ǁƆǢćƭīƵ̏ŗǁƵ̏ƵƪĲĤŗȞĤ̏ŗŸƪćĤǁ̏ŋƆćůƵ̏ćźī̏
ćŋŋƭĲŋćǁĲ̏ƆźůǨ̏/¯G̏ŸĲćƵǉƭĲƵ̙

MEASUREMENT VS. ACTION

ÜŒćǁ̏ŗƵ̏ǁŒĲ̏ƭŗŋŒǁ̏ģćůćźĤĲ̏ģĲǁǢĲĲź̏Srȑ
ćźī̏ćĤǁŗǡĲůǨ̏ģǉŗůīŗźŋ̏ģǉƵŗźĲƵƵĲƵ̏ǁŒćǁ̏īƭŗǡĲ̏
ŗŸƪćĤǁ̠̏�ǁ̏GƆƆī̏̏͘ÜĲůů̏̚ǢĲ̏ŒćǡĲ̏ć̏ģŗćƵ̏
ǁƆǢćƭīƵ̏ćĤǁŗƆź̏̚ćƵ̏ǁŒĲƭĲ̏ŗƵ̏źƆ̏ŗŸƪćĤǁ̏ǁƆ̏
ŸĲćƵǉƭĲ̏ǢŗǁŒƆǉǁ̏ć̏ǡŗćģůĲ̏ģǉƵŗźĲƵƵ̙̏ÜĲ̏ƭĲůǨ̏
ŒĲćǡŗůǨ̏Ɔź̏ŗźǁǉŗǁŗƆź̏ŗź̏Ɔǉƭ̏ǢƆƭŬ̏ćźī̏Ɔǉƭ̏
ƪƆƭǁŊƆůŗƆ̏ĤƆŸƪćźŗĲƵ̏īƆź͊ǁ̏ŒćǡĲ̏ǁŒĲ̏ƭĲƵƆǉƭĤĲƵ̏
ŊƆƭ̏ƪƭĲĤŗƵĲ̏ćźī̏ƭŗŋƆƭƆǉƵ̏Srȑ̙�ǁ̏ǁŒĲ̏ƵćŸĲ̏
ǁŗŸĲ̏̚ǢĲ̏Ǣćźǁ̏ǁƆ̏ĲźƵǉƭĲ̏ǢĲ̏ćƭĲ̏ćĤŒŗĲǡŗźŋ̏
Ɔǉƭ̏ŗŸƪćĤǁ̏ŋƆćůƵ̏̚ćƵ̏ǢĲůů̏ćƵ̏ćǡƆŗīŗźŋ̏ćźǨ̏
ƪƆǁĲźǁŗćů̏ǉźŗźǁĲźīĲī̏ĤƆźƵĲƬǉĲźĤĲƵ̙̏Srȑ
ŒĲůƪƵ̏ǉƵ̏īƆ̏ǁŒćǁ̙ ̏ÜĲ̏ŒƆƪĲ̏ǁŒĲ̏ƭŗŋŒǁ̏ģćůćźĤĲ̏
ŊƆƭ̏ćź̏ĲćƭůǨ̏ƵǁćŋĲ̏ƪƆƭǁŊƆůŗƆ̏Ǣŗůů̏ĲŸĲƭŋĲ̏
ćƵ̏ǢĲ̏ǁĲƵǁ̏ćźī̏ƭĲȞźĲ̏Ɔǉƭ̏ŊƭćŸĲǢƆƭŬ̙̏̏

PRESIDENT'S LETTER



“Every day, the 
entrepreneurs and 
the impact they 
are driving inspire 
us to bring our 
humanity to work”
ALEXANDRA BAILLIE



Engaging the next 
generation of leaders in 
internships and programming 
that encourage them to bring 
their humanity to work.

2

Mobilizing other family 
ƆȚĤĲƵ̏ćźī̏ŗźǡĲƵǁƆƭƵ̏ģǨ̏
sharing our experiences 
and learnings. 

3
Creating a community of businesses 
that “do good” and “do well ”, and 
ŗźƵƪŗƭĲ̏ƆǁŒĲƭƵ̰̏̏ŗźǡĲƵǁƆƭƵ̏̚ĲźǁƭĲƪƭĲźĲǉƭƵ̏̚
consumers – to join this new economy.

1
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Introduction  
to Good & Well

GƆƆī̏̏͘ÜĲůů̹̏G͘Ü̺̏ŗƵ̏ć̏ŊćŸŗůǨ̏ƆȚĤĲ̏ćźī̏
ģƆǉǁŗƬǉĲ̏ŗŸƪćĤǁ̏ŗźǡĲƵǁŸĲźǁ̏ȞƭŸ̏ģćƵĲī̏ŗź̏
¼ƆƭƆźǁƆ̏̚�ćźćīć̏ǁŒćǁ̏ŗźǡĲƵǁƵ̏ŗź̏ćźī̏ƵǉƪƪƆƭǁƵ̏
ŗźƵƪŗƭŗźŋ̏ĲźǁƭĲƪƭĲźĲǉƭƵ̏īƭŗǡŗźŋ̏ƵƆĤŗćů̏ĤŒćźŋĲ̙̏

ÜĲ̏ģĲůŗĲǡĲ̏ǁŒćǁ̏ć̏ǁŒƭŗǡŗźŋ̏ćźī̏ƭĲƵŗůŗĲźǁ̏ŸćƭŬĲǁ̏
ŗƵ̏ģǉŗůǁ̏ǢŗǁŒ̏ŒǉŸćźŗǁǨ̙̏Sǁ̏ŗƵ̏ƆźĲ̏ǢŒĲƭĲ̏īĲĤŗƵŗƆźƵ̏
ćƭĲ̏ŸćīĲ̏ǢŗǁŒ̏ĲŸƪćǁŒǨ̏ŊƆƭ̏ćůů̏ƵǁćŬĲŒƆůīĲƭƵ̏̚
ƪƭĲƵĲźǁ̏ćźī̏ŊǉǁǉƭĲ̏̚ģĲĤćǉƵĲ̏ŗǁ̏ŗƵ̏ŋƆƆī̏ģǉƵŗźĲƵƵ̏
ćźī̏ǁŒĲ̏ƭŗŋŒǁ̏ǁŒŗźŋ̏ǁƆ̏īƆ̙̏Sǁ̏ŗƵ̏ǁŒĲ̏ŊǉǁǉƭĲ̏ǁŒćǁ̏
ǁŒĲ̏źĲǧǁ̏ŋĲźĲƭćǁŗƆź̏ƆŊ̏ĤƆźƵǉŸĲƭƵ̏̚ǢƆƭŬĲƭƵ̏
ćźī̏ŗźǡĲƵǁƆƭƵ̏ŗƵ̏ćůƭĲćīǨ̏īĲŸćźīŗźŋ̙̏

�ǉƭ̏ƆģũĲĤǁŗǡĲ̏ŗƵ̏ǁƆ̏ŒĲůƪ̏ĤćǁćůǨƵĲ̏ǁŒŗƵ̏
ǡŗģƭćźǁ̏̚ŸƆƭĲ̏ĲƬǉŗǁćģůĲ̏ćźī̏ƵǉƵǁćŗźćģůĲ̏
ŸćƭŬĲǁ̏ģǨ̏ŒćƭźĲƵƵŗźŋ̏ǁŒĲ̏ƪƆǢĲƭ̏ƆŊ̏
ĲźǁƭĲƪƭĲźĲǉƭƵŒŗƪ̏ǁƆ̏īƭŗǡĲ̏ĤŒćźŋĲ̙̏

INTRODUCTION TO G&W

ÜĲ̏ćŗŸ̏ǁƆ̏īƆ̏ǁŒŗƵ̏ģǨ̛
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Partner with 
exceptional, 
values-aligned 
entrepreneurs  
to co-build 
purpose-driven 
companies, proǡiding 
ongoing support and 
inǡestment to maximize 
growth and impact  

Invest early stage, 
where purpose is 
part of the company 
DNA and integral to 
the reǡenue model, 
decision-making and 
company culture 

Invest for the long 
term, so entrepreneurs 
focus on building 
sustainably without 
pressure to compromise 
for short-term gains 

Invest deeply  
in fewer relationships 
to create true 
alignment and 
mutualism

Invest in 
companies that  
we understand  
that leǡerage our 
skills and expertise 

Invest locally,  
in Toronto and 
Canada, impacting 
the communities 
where we operate 

Foster 
collaboration and 
learning among our 
entrepreneur partners 

Seek diversity 

work 

 

Integrate our 
values into 
everything we do, 
listen to our intuition, 
take calculated risks, 
learn and adapt

INTRODUCTION TO G&W

ˑ̙̏�̙̏�ǉƭ̏SźǡĲƵǁŸĲźǁ̏�ƪƪƭƆćĤŒ
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ÜĲ̏ćƭĲ̏ŋĲźĲƭćůŗƵǁ̏ŗźǡĲƵǁƆƭƵ̏ǢŒƆ̏ŗźǡĲƵǁ̏ŗź̏ĲǧĤĲƪǁŗƆźćů̏ĲźǁƭĲƪƭĲźĲǉƭƵ̏ģǉŗůīŗźŋ̏
ģǉƵŗźĲƵƵĲƵ̏ǁŒćǁ͇̏īƆ̏ŋƆƆī͈̏ćźī͇̏īƆ̏ǢĲůů͈̚ ̏ćźī̏ǢŒƆƵĲ̏ƵǉĤĤĲƵƵ̏ǢĲ̏ģĲůŗĲǡĲ̏Ǣŗůů̏
ŗźƵƪŗƭĲ̏ƆǁŒĲƭƵ̏ǁƆ̏ũƆŗź̏ŗź̏ĤƭĲćǁŗźŋ̏ć̏ŸƆƭĲ̏ĲƬǉŗǁćģůĲ̏ćźī̏ƵǉƵǁćŗźćģůĲ̏ŸćƭŬĲǁ̙̏̐

ÜŗǁŒŗź̏ǁŒŗƵ̏ǁŒĲŸĲ̏̚ǢĲ̏ŒćǡĲ̏ǁŒƭĲĲ̏Ÿćŗź̏ŊƆĤćů̏
ćƭĲćƵ̏ǁƆ̏ćĤĤĲůĲƭćǁĲ̏ŸćƭŬĲǁ̏ģǉŗůīŗźŋ̛

�ƭćźīƵ̏ćźī̏ƪůćǁŊƆƭŸƵ̏ǁŒćǁ̏ĲźŋćŋĲ̏
ćźī̏ćĤǁŗǡćǁĲ̏ĤƆźƵǉŸĲƭƵ̏ǁƆ̏ģĲ̏
ƪƆǢĲƭŊǉů̏ŊƆƭĤĲƵ̏ƆŊ̏ĤŒćźŋĲ

¤ƭƆīǉĤǁƵ̏ćźī̏ƵĲƭǡŗĤĲƵ̏ǁŒćǁ̏ĲŸƪƆǢĲƭ̏
ģǉƵŗźĲƵƵĲƵ̏ǁƆ̏ģĲ̏ŸƆƭĲ̏ŗŸƪćĤǁŊǉů

�ǉƵŗźĲƵƵĲƵ̏ǁŒćǁ̏ŊćĤŗůŗǁćǁĲ̏ŗŸƪćĤǁ̏
ƵĲĤǁƆƭ̏ģǉŗůīŗźŋ̏ŗź̏�ćźćīć

ÜĲ̏ćůƵƆ̏ŸćŬĲ̏ć̏ůŗŸŗǁĲī̏źǉŸģĲƭ̏ƆŊ̏ŗźǡĲƵǁŸĲźǁƵ̏ǁƆ̏
ǁĲƵǁ̏̚ůĲćƭź̏ćźī̏ƵǉƪƪƆƭǁ̏Ɔǉƭ̏ƪƆƭǁŊƆůŗƆ̏ćźī̏ŋƆćůƵ̙

INTRODUCTION TO G&W

ˑ̙̏�̙̏�ǉƭ̏SźǡĲƵǁŸĲźǁ̏¼ŒĲŸĲƵ
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˒̙̏¯ǁǉīĲźǁ̏/źŋćŋĲŸĲźǁ

ÜŒŗůĲ̏ǢĲ̏ǢƆƭŬ̏ǁƆ̏ĲƵǁćģůŗƵŒ̏Ɔǉƭ̏ĲǡŗīĲźĤĲ̏ģćƵĲ̏
ƆŊ̏ƵǉĤĤĲƵƵŊǉů̏ƪǉƭƪƆƵĲ̮īƭŗǡĲź̏ģǉƵŗźĲƵƵĲƵ̏̚ǢĲ̏
ćŗŸ̏ǁƆ̏ŗźƵƪŗƭĲ̏ǁŒĲ̏źĲǧǁ̏ŋĲźĲƭćǁŗƆź̏ƆŊ̏ůĲćīĲƭƵ̏ǁƆ̏
ģƭŗźŋ̏ǁŒĲŗƭ̏ŒǉŸćźŗǁǨ̏ǁƆ̏ǢƆƭŬ̏ǁŒƭƆǉŋŒ̏ƵǁǉīĲźǁ̏
ĲźŋćŋĲŸĲźǁ̏ŗźŗǁŗćǁŗǡĲƵ̙̏¼ŒĲƵĲ̏ŗźĤůǉīĲ̏ćź̏ćźźǉćů̏
ĤćƵĲ̏ĤƆŸƪĲǁŗǁŗƆź̏ćźī̏ǁŒĲ̏GƆƆī̏̏͘ÜĲůů̏SźǁĲƭźƵŒŗƪ̏
¤ƭƆŋƭćŸ̏ŗź̏ǢŒŗĤŒ̏ǢĲ̏ƪůćĤĲ̏ćƪƪƭƆǧŗŸćǁĲůǨ̏˒ː̏
ǉźŗǡĲƭƵŗǁǨ̏ƵǁǉīĲźǁƵ̏ŗź̏Ɔǉƭ̏ƪƆƭǁŊƆůŗƆ̏ĤƆŸƪćźŗĲƵ̏ĲćĤŒ̏
ƵǉŸŸĲƭ̚ ̏ćźī̏ƆƭŋćźŗǲĲ̏ƪƭƆŋƭćŸŸŗźŋ̏ǁƆ̏ƵǉƪƪƆƭǁ̏
ǁŒĲŗƭ̏ƪĲƭƵƆźćů̏ćźī̏ƪƭƆŊĲƵƵŗƆźćů̏īĲǡĲůƆƪŸĲźǁ̙̏
¼ŒŗƵ̏ǨĲćƭ̚ ̏ǢĲ̏ǁĲƵǁĲī̏ǁŒĲ̏GƆƆī̏̏͘ÜĲůůźĲƵƵ̏hćģ̏ǁƆ̏
ŒĲůƪ̏ƵǁǉīĲźǁƵ̏īĲǡĲůƆƪ̏ǁŒĲ̏ǁƆƆůƵ̏ǁƆ̏ƵǉƪƪƆƭǁ̏ǁŒĲŗƭ̏
ǢĲůůģĲŗźŋ̏ǁŒƭƆǉŋŒƆǉǁ̏ǁŒĲŗƭ̏ĤŒćźŋĲ̮ŸćŬŗźŋ̏ĤćƭĲĲƭƵ̙̏

In short, we bring our  
humanity to work and  
we invest in entrepreneurs 
who do the same.

INTRODUCTION TO G&W

ENCIRCLED FOUNDER ¤ůĲćƵĲ̏ƵĲĲ̏�ǉƭ̏ÜƆƭŬŗźŋ̏¼ŒĲƆƭǨ ŊƆƭ̏ŸƆƭĲ̏
ŗźŊƆƭŸćǁŗƆź̏Ɔź̏ǁŒĲ̏ƪŒŗůƆƵƆƪŒǨ̏ģĲŒŗźī̏GƆƆī̏̏͘ÜĲůů̙ ̏

ÜĲ̏ćƭĲ̏ć̏ƵŸćůů̏ǁĲćŸ̏ǢƆƭŬŗźŋ̏
ćĤǁŗǡĲůǨ̏ǁƆ̏ƵǉƪƪƆƭǁ̏Ɔǉƭ̏ŋƭƆǢŗźŋ̏
ƪƆƭǁŊƆůŗƆ̏ƆŊ̏ĤƆŸƪćźŗĲƵ̏ǁŒƭƆǉŋŒ̛

¯ǁƭćǁĲŋŗĤ̏ćźī̏ǁćƭŋĲǁĲī̏ƆƪĲƭćǁŗƆźćů̏ƵǉƪƪƆƭǁ̙

SŸƪćĤǁ̏ŸĲćƵǉƭĲŸĲźǁ̏ćźī̏ŸćźćŋĲŸĲźǁ̏
īĲƵŗŋź̏ćźī̏ŗŸƪůĲŸĲźǁćǁŗƆź̙

FćĤŗůŗǁćǁĲī̏ĲźŋćŋĲŸĲźǁ̏ǢŗǁŒ̏Ɔǉƭ̏
ĤƆŸŸǉźŗǁǨ̏ƆŊ̏ůŗŬĲ̮ŸŗźīĲī̏ŊƆǉźīĲƭƵ̙

¯ǉŸŸĲƭ̏ŗźǁĲƭźƵŒŗƪ̏ƪƭƆŋƭćŸ̙

hŗŸŗǁĲī̏ƵŒćƭĲī̏ƵĲƭǡŗĤĲƵ̙

FƆůůƆǢ̮Ɔź̏ȞźćźĤŗźŋ̙̏  
˓̙̏¯ŒćƭĲī̏hĲćƭźŗźŋƵ

ÜĲ̏ćƭĲ̏ćůƵƆ̏ĤƆŸŸŗǁǁĲī̏ǁƆ̏ƵŒćƭŗźŋ̏Ɔǉƭ̏ĲǧƪĲƭŗĲźĤĲƵ̏
ćźī̏ůĲćƭźŗźŋƵ̏ǢŗǁŒ̏ƆǁŒĲƭ̏ŊćŸŗůǨ̏ƆȚĤĲƵ̏ćźī̏
ŗźǡĲƵǁƆƭƵ̏ŗźǁĲƭĲƵǁĲī̏ŗź̏ŗŸƪćĤǁ̏ŗźǡĲƵǁŗźŋ̙̏¼ŒŗƵ̏
ǨĲćƭ̚ ̏ǢĲ̏ćƭĲ̏ƪǉģůŗƵŒŗźŋ̏Ɔǉƭ̏�ƪƪƭƆćĤŒ̏ǁƆ̏SŸƪćĤǁ̏
rĲćƵǉƭĲŸĲźǁ̏ćźī̏rćźćŋĲŸĲźǁ̏̚ćůƆźŋ̏ǢŗǁŒ̏
a ¯ǁĲƪ̮ģǨ̮¯ǁĲƪ̏GǉŗīĲ̏Ɔź̏ŒƆǢ̏Ɔǉƭ̏ŗŸƪćĤǁ̏
ŸćźćŋĲŸĲźǁ̏ŊƭćŸĲǢƆƭŬ̏ǢćƵ̏īĲǡĲůƆƪĲī̙

https://goodandwell.ca/wp-content/uploads/2018/01/Good-Well-Working-Theory.pdf
https://goodandwell.ca/wp-content/uploads/2021/05/Good-Well-Working-Theory.pdf


GOODEE FOUNDERS

“Good & Well has always maintained 
a clear and profound understanding 
of the opportunities (and challenges) 
that small and medium-sized 
purpose-led companies manage 
day to day. For us, Good & Well 
has played a key role assisting 
Goodee in organizing the strategy 
and execution around our impact 
management framework.”
BYRON AND DEXTER PEART



¯/�¼S�t̏ˑ̏

G&W
�ƪƪƭƆćĤŒ
Summary of our 
framework and  
methodologies to 
measure impact

FRESH CITY FARMS
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Why & How We Developed 
our Impact Measurement 
and Management Framework

Why we developed  
our IMM framework

¼Ɔ̏ćƵƵĲƵƵ̏ŸƆƭĲ̏ćĤĤǉƭćǁĲůǨ̏ǢŒĲǁŒĲƭ̏ǢĲ̏
ǢĲƭĲ̏ćĤŒŗĲǡŗźŋ̏Ɔǉƭ̏ŗźǁĲźīĲī̏ŗŸƪćĤǁ

¼Ɔ̏ƵǁƭĲźŋǁŒĲź̏ćźī̏ƆƪǁŗŸŗǲĲ̏Ɔǉƭ̏ŗŸƪćĤǁ

¼Ɔ̏ŸŗźŗŸŗǲĲ̏ǁŒĲ̏ůŗŬĲůŗŒƆƆī̏ƆŊ̏
ǉźŗźǁĲźīĲī̏ĤƆźƵĲƬǉĲźĤĲƵ

1
2

ÜŒćǁ̏ćƭĲ̏ǢĲ̏ůĲćƭźŗźŋ̠̏

SƵ̏ǁŒŗƵ̏ŗźŊƆƭŸćǁŗƆź̏ŒĲůƪŊǉů̏ǁƆ̏ģǉŗůīŗźŋ̏
ǁŒĲ̏ģǉƵŗźĲƵƵ̏ćźī̏ŗŸƪćĤǁ̠̏ 

3 SŊ̏ǨĲƵ̏̚ŗƵ̏ǁŒĲƭĲ̏ć̏ƵŗŸƪůĲƭ̏Ɔƭ̏ŸƆƭĲ̏
ĤƆƵǁ̮ĲșĲĤǁŗǡĲ̏ǢćǨ̏ǁƆ̏ůĲćƭź̏ǁŒŗƵ̠ 

�ǁ̏ĲǡĲƭǨ̏ƵǁĲƪ̏̚ǢĲ̏ćƵŬĲī̛

WHY & HOWS1 | G&W APPROACH

GŗǡĲź̏ǁŒĲ̏ƵĤćƭĤŗǁǨ̏ƆŊ̏ƭĲƵƆǉƭĤĲƵ̏ćǁ̏ǁŒĲ̏ĲćƭůǨ̏
ƵǁćŋĲ̏ƆŊ̏ć̏ģǉƵŗźĲƵƵ̏̚ǢĲ̏ƵĲǁ̏Ɔǉǁ̏ǁƆ̏īĲǡĲůƆƪ̏ć̏
ƵǨƵǁĲŸ̏ǁŒćǁ̏ǢćƵ̏ƵŗŸƪůĲ̏̚ĤƆƵǁ̮ĲșĲĤǁŗǡĲ̏ćźī̏
ǉƵĲŊǉů̙̏Sź̏ŸćźǨ̏ĤćƵĲƵ̏̚ǁŒŗƵ̏ƭĲƬǉŗƭĲī̏ĤŒƆƆƵŗźŋ̏
īŗƭĲĤǁŗƆźćůŗǁǨ̏ƆǡĲƭ̏ćĤĤǉƭćĤǨ̏ćźī̏ƪƭĲĤŗƵŗƆź̏̚
ćźī̏ŗźīŗĤćǁƆƭƵ̏ƆǡĲƭ̏īŗƭĲĤǁ̏ĲǡŗīĲźĤĲ̙̏
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�ǉƭ̏ǁĲćŸ̏ƭĲƵĲćƭĤŒĲī̏ćźī̏ǁĲƵǁĲī̏ǁŒĲ̏ćǡćŗůćģůĲ̏
SrȑǁƆƆůƵ̏ćźī̏ŸĲǁŒƆīƆůƆŋŗĲƵ̏̚ćźī̏ƵĲůĲĤǁĲī̏ǁŒĲ̏
ƆźĲƵ̏ǢĲ̏ŊĲůǁ̏ǢĲƭĲ̏ǁŒĲ̏ģĲƵǁ̏Ȟǁ̏ŊƆƭ̏ĲćƭůǨ̮ƵǁćŋĲ̏
ĤƆŸƪćźŗĲƵ̏̚ćźī̏ǢŒŗĤŒ̏ƆșĲƭĲī̏ć̏ǢƆƭŬćģůĲ̏ƪƭćĤǁŗĤćů̏
ćƪƪƭƆćĤŒ̹̏ƵĲĲ̏¯ĲĤǁŗƆź̏˕̏ŊƆƭ̏ŸĲǁŒƆīƆůƆŋŗĲƵ̏
ǢĲ̏ǁƭŗĲī̏̚ģǉǁ̏ǁŒćǁ̏īŗīź͊ǁ̏ǢƆƭŬ̺̙̏ÜĲ̏ģĲůŗĲǡĲ̏
ŗǁ̏ŗƵ̏źĲĤĲƵƵćƭǨ̏ǁƆ̏ģǉŗůī̏ŋůƆģćů̏ĤƆźƵĲźƵǉƵ̏Ɔź̏
ŸĲćƵǉƭŗźŋ̏̚Ÿćźćŋŗźŋ̏ćźī̏ƭĲƪƆƭǁŗźŋ̏Ɔź̐ŗŸƪćĤǁ̙̏
¼Ɔ̏ćĤŒŗĲǡĲ̏ǁŒŗƵ̏ŋƆćů̏ćźī̏īĲǡĲůƆƪ̏ćź̏ĲșĲĤǁŗǡĲ̏
ģůǉĲƪƭŗźǁ̏ŊƆƭ̏Ɔǉƭ̏SrȑŊƭćŸĲǢƆƭŬ̏̚ǢĲ̏īƭĲǢ̏Ɔź̏
ǁŒƆƵĲ̏ĤƆźĤĲƪǁƵ̏ćźī̏ŸĲǁŒƆīƆůƆŋŗĲƵ̏ćƪƪůŗĲī̏
ŗź̏¼ŒĲ̏SŸƪćĤǁ̏rćźćŋĲŸĲźǁ̏¤ƭƆũĲĤǁ̹̏Sr¤̺̏ćźī̏
ǁŒĲ̏¯ǉƵǁćŗźćģůĲ̏%ĲǡĲůƆƪŸĲźǁ̏GƆćůƵ̹̏¯%GƵ̺ ̙̏Sr¤̏
ŗƵ̏ć̏ĤƆůůćģƆƭćǁŗǡĲ̏ĤƆźƵĲźƵǉƵ̏ƆŊ̏ŸƆƭĲ̏ǁŒćź̏˒̚ːːː̏
ƆƭŋćźŗǲćǁŗƆźƵ̏ǁŒćǁ̏ƵŒćƭĲ̏SrȑŊǉźīćŸĲźǁćůƵ̙̏¯%GƵ̏
ĤƆŸƪƭŗƵĲ̏ǁŒĲ̏ůćƭŋĲƵǁ̏SrȑĤćůů̏ǁƆ̏ćĤǁŗƆź̏ŗź̏ǁŒĲ̏
ǢƆƭůī̙̏¼ŒĲǨ̏ćƭĲ̏ƪƭćĤǁŗĤćů̏ģǨ̏īĲƵŗŋź̏ćźī̏ćƪƪůŗĤćģůĲ̏
ǁƆ̏ćźǨ̏ŗźīǉƵǁƭǨ̏ćźī̏ćźǨ̏ƵǁćŋĲ̏ƆŊ̏ŋƭƆǢǁŒ̙

�ǉƭ̏ŊƭćŸĲǢƆƭŬ̏ŗƵ̏ć̏ǢƆƭŬ̏ŗź̏ƪƭƆŋƭĲƵƵ̏ǁŒćǁ̏Ǣŗůů̏
ĤƆźǁŗźǉĲ̏ĲǡƆůǡŗźŋ̏ćƵ̏ǢĲ̏ŗŸƪůĲŸĲźǁ̏ŗǁ̏ćźī̏ůĲćƭź̏̚
ģǉǁ̏ǢĲ̏ŒƆƪĲ̏ǁŒćǁ̏Ɔǉƭ̏ĲǧƪĲƭŗĲźĤĲ̏ćůƆźŋ̏ǁŒĲ̏ǢćǨ̏Ǣŗůů̏
ŒĲůƪ̏ƆǁŒĲƭƵ̏Ɔź̏ǁŒĲŗƭ̏ŗŸƪćĤǁ̏ŸćźćŋĲŸĲźǁ̏ũƆǉƭźĲǨƵ̙̏

THESUS

WHY & HOWS1 | G&W APPROACH
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G&W Impact  
Management Framework
We integrate impact 
considerations throughout 
the investment lifecycle, 
from deal origination 
to exit, to build strong 
businesses with sustained 
impact. This report will 
focus on our IMM work 
during deal evaluation, 
onboarding and portfolio 
management.

  Deal evaluation: 
Investment committee

 Deal
execution 

Portfolio management

Deal origination: 
Due diligence

 

Assess intentionality:

Is the company aligned 
with G&W objectives? 

Inquire about measurement 
practices, initiatives to 
understand the needs of the 
ģĲźĲȞĤŗćƭŗĲƵ̏̚ĤƆŸŸŗǁŸĲźǁ̏to 
managing impact 

 

Is impact integrated into the 
business model? 

 

Evaluate impact using IMPКs 
Ȟve dimensions 

 

Recommended site visit

Integrate into the 
deal documents: 

Approval rights over 
change in social purpose 

Development of IMM 
framework 

Operation according 
to ESG Principles  

Information rights for 
impact measures 

1 2 3

4 Clarify intended impact using 
IMPКƵ̏ȞǡĲ̏īŗŸĲźƵŗƆźƵ̏

Build or evaluate the Theory 
of Change (ToC)

%ĲȞźĲ̏ŗŸƪćĤǁ̏ŸĲǁƭŗĤƵ̮̏̏Ÿćǧ̏˕̏

Institute semi-annual reporting 
(poverty alleviation & behaviou-
ral change metrics > 1yr)   

Onboarding 5
 

Review impact metrics 
and set targets annually  

Annual ESG assessment 

Review ESG progress 
and set targets 

6 Exit

Assure the impact 
management and ESG
practices undertaken 
in a portfolio company 
continue under the 
new management     

 

What
Who
How much
Contribution
Risk

Clarify impact objectives

SŸƪćĤǁ̏rćźćŋĲŸĲźǁ̏SźǁĲŋƭćǁŗƆź̏ŗźǁƆ̏Ɔǉƭ̏SźǡĲƵǁŸĲźǁ̏¤ƭƆĤĲƵƵ

S1 | G&W APPROACH



Qualitative and quantitative data

Clarify and 
evalute intended 
impact - IMP's 
Ȟve dimensions 

Develop Theory 
of Change (ToC)

Identify impact 
metrics

Monitor & learn

Adjust practices 
& set targets 

Take Action

Assess Impact  IMP & other industry tools

Governance
Employee rights 
ćźī̏ģĲźĲȞǁƵ̏

Diversity 
Environment 

Use of synthetic 
counterfactuals 

Evaluation 
of enterprise 
and investor 
additionality Scale

Depth
Duration

Impact 
Goals

What

ContributionHow 
much

Who Risk

+ ESG 
Assessment

17GOOD & WELL IMPACT REPORT 17G&W FRAMEWORK

G͘Ü͊Ƶ̏SrȑFƭćŸĲǢƆƭŬ

S1 | G&W APPROACH
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Portfolio  
Impact

 
%Ĳćů̏/ǡćůǉćǁŗƆź̏ǢŗǁŒ̏§ĲǡŗĲǢ̏%ǉƭŗźŋ̏�źģƆćƭīŗźŋ

1. CLARIFY AND EVALUATE INTENDED IMPACT

We work with founders 
to develop an IMM 
process for each 
company following  
the seven steps outlined 
in this section. The 
steps are organized 
according to the stage 
in the investment 
process during which 
they are undertaken.

ÜĲ̏ǉƵĲ̏Sr¤͊Ƶ̏ȞǡĲ̏īŗŸĲźƵŗƆźƵ̏ƆŊ̏ŗŸƪćĤǁ̏ǁƆ̏ǉźīĲƭƵǁćźī̏ǁŒĲ̏ĤƆŸƪćźǨ͊Ƶ̏ŗźǁĲźīĲī̏ŗŸƪćĤǁ̏̚
ǢŒŗĤŒ̏ĤƆźƵŗƵǁƵ̏ƆŊ̏ǁŒĲ̏ǉůǁŗŸćǁĲ̏ŗŸƪćĤǁ̏ŋƆćů̏ćźī̏ǁŒĲ̏Ƶǉģ̮ŗŸƪćĤǁ̏ŋƆćůƵ̏źĲĲīĲī̏ǁƆ̏ćĤŒŗĲǡĲ̏
ǁŒĲ̏ǉůǁŗŸćǁĲ̏ŋƆćů̙̏ÜĲ̏ĤƭĲćǁĲ̏ćź̏SŸƪćĤǁ̏�ƵƵĲƵƵŸĲźǁ̏rćƪ̏ģǨ̏Ĳǡćůǉćǁŗźŋ̏ǁŒĲ̏ŊƆůůƆǢŗźŋ̛̏̏̏̏

What

What is the intended impact 
or the ultimate goal of the 

company? 

What are 1-3 impact goals or 
outcomes needed to achieve 

the ultimate goal? 

Who

ÜŒƆ̏ćƭĲ̏ǁŒĲ̏ŗźǁĲźīĲī̏ģĲźĲȞĤŗćƭŗĲƵ̏
and how well are their needs 

currently being served? 

How Much

What is the scale, depth  
and duration of the 

impact?  

S1 | G&W APPROACH PORTFOLIO IMPACT

Contribution

NƆǢ̏ŸǉĤŒ̏ƆŊ̏ć̏īŗșĲƭĲźĤĲ̏Ǣŗůů̏ǁŒĲ̏
company’s intervention make?  

 
What would occur  

without it?

What are the risks the impact will not 
occur or of unintended consequences?* 

̤/ǡŗīĲźĤĲ̏ƭŗƵŬ̏̚/ǧǁĲƭźćů̏ƭŗƵŬ̏̚¯ǁćŬĲŒƆůīĲƭ̏ƪćƭǁŗĤŗƪćǁŗƆź̏
ƭŗƵŬ̏̚%ƭƆƪ̮Ɔș̏ƭŗƵŬ̏̚/ȚĤŗĲźĤǨ̏ƭŗƵŬ̏̚/ǧĲĤǉǁŗƆź̏ƭŗƵŬ̏̚
�ůŗŋźŸĲźǁ̏ƭŗƵŬ̏̚/źīǉƭćźĤĲ̏ƭŗƵŬ̏̚ÃźĲǧƪĲĤǁĲī̏ŗŸƪćĤǁ̏ƭŗƵŬ

Risk



What

Who

How much

Contribution

Well-served Underserved

Short-term Long-term

rćƭŋŗźćů̏ĲșĲĤǁ %ĲĲƪ̏ĲșĲĤǁ

For few For many

rǉĤŒ̏ǢƆƭƵĲ̏
than what is 
ůŗŬĲůǨ̏ǁƆ̏ƆĤĤǉƭ

rǉĤŒ̏ģĲǁǁĲƭ

Well-served Underserved

Short-term Long-term

rćƭŋŗźćů̏ĲșĲĤǁ %ĲĲƪ̏ĲșĲĤǁ

For few For many

rǉĤŒ̏ǢƆƭƵĲ̏
than what is 
ůŗŬĲůǨ̏ǁƆ̏ƆĤĤǉƭ

rǉĤŒ̏ģĲǁǁĲƭ

Well-served Underserved

Short-term Long-term

rćƭŋŗźćů̏ĲșĲĤǁ %ĲĲƪ̏ĲșĲĤǁ

For few For many

rǉĤŒ̏ǢƆƭƵĲ̏
than what is 
ůŗŬĲůǨ̏ǁƆ̏ƆĤĤǉƭ

rǉĤŒ̏ģĲǁǁĲƭ

The dark purple dot for the scale is related to the potential.

Communities

Improved 
labour
conditions

Companies have 
information 
to mitigate risks

Reduction of 
violence and 
¨åßįÉ¨ýö

Stakeholder 
¤ćƭǁŗĤŗƪćǁŗƆź̏§ŗƵŬ

/ȚĤŗĲźĤǨ̏§ŗƵŬ

/ǧĲĤǉǁŗƆź̏§ŗƵŬ

�ůŗŋźŸĲźǁ̏§ŗƵŬ

/źīǉƭćźĤĲ̏§ŗƵŬ

/ǡŗīĲźĤĲ̏§ŗƵŬ

/ǧǁĲƭźćů̏§ŗƵŬ

Low

Medium

High

Improved labour
conditions

Companies have 
information 
to mitigate risks

Reduction 
of violence 
�ßŵ¨åßįÉ¨ýö

Workers Companies / Workers Communities

%ƭƆƪ̮Ɔș̏§ŗƵŬ

Risk

Note:

Companies
/ WorkersWorkers Communities

ÃźĲǧƪĲĤǁĲī̏
SŸƪćĤǁ̏§ŗƵŬ

%ŗćŋƭćŸ̏ˑ̏̏͠SŸƪćĤǁ̏�ƵƵĲƵƵŸĲźǁ̏rćƪ̮̏̏Ãůǉůć
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ÜĲ̏ćůƵƆ̏ŗīĲźǁŗŊǨ̏ǁŒĲ̏¯%GƵ̏ǁŒćǁ̏ĲćĤŒ̏Ƶǉģ̮
ŗŸƪćĤǁ̏ŋƆćů̏ƵǉƪƪƆƭǁƵ̏ǁƆ̏ǉźīĲƭƵǁćźī̏ŒƆǢ̏ǁŒĲ̏
ĤƆŸƪćźǨ̏ŗƵ̏ĤƆźǁƭŗģǉǁŗźŋ̏ǁƆ̏ǁŒĲ̏ŸƆƵǁ̏ǢŗīĲůǨ̏
ƭĲĤƆŋźŗǲĲī̏ŋůƆģćů̏īĲǡĲůƆƪŸĲźǁ̏ŋƆćůƵ̙̏

%ŗćŋƭćŸ̏ˑ̏ĤƆźǁćŗźƵ̏Ãůǉůć͊Ƶ̏SŸƪćĤǁ̏�ƵƵĲƵƵŸĲźǁ̏
rćƪ̙̏Ãůǉůć̏ŗƵ̏ć̏ĤƆŸƪćźǨ̏ŗź̏Ɔǉƭ̏ƪƆƭǁŊƆůŗƆ̏ǁŒćǁ̏
ŗƵ̏ǁćĤŬůŗźŋ̏ŸƆīĲƭź̏ƵůćǡĲƭǨ̏ćźī̏ƪƭƆŸƆǁŗźŋ̏
ǢƆƭŬĲƭ̏ǢĲůůģĲŗźŋ̙̏¼ŒĲǨ̏ƪƭƆǡŗīĲ̏ćĤĤĲƵƵŗģůĲ̏
ćźī̏ćźƆźǨŸƆǉƵ̏ĤŒćźźĲůƵ̏ŊƆƭ̏ǢƆƭŬĲƭƵ̏ǁƆ̏
ǡƆŗĤĲ̏ǁŒĲŗƭ̏ŊĲĲīģćĤŬ̏ǁƆ̏ĲŸƪůƆǨĲƭƵ̏ćźī̏ŋůƆģćů̏
ģƭćźīƵ̏̚ƵƆ̏ǁŒćǁ̏ĤƆŸƪćźŗĲƵ̏Ĥćź̏ŸćŬĲ̏ŗźŊƆƭŸĲī̏
ŗŸƪƭƆǡĲŸĲźǁƵ̏Ɔź̏ǢƆƭŬŗźŋ̏ĤƆźīŗǁŗƆźƵ̙̏¼ŒĲ̏
SŸƪćĤǁ̏�ƵƵĲƵƵŸĲźǁ̏rćƪ̏ŒĲůƪƵ̏ǉƵ̏ĤƆźȞƭŸ̏ǁŒćǁ̏
Ãůǉůć͊Ƶ̏ģĲźĲȞĤŗćƭŗĲƵ̏ćƭĲ̏ĤǉƭƭĲźǁůǨ̏ǉźīĲƭƵĲƭǡĲī̏̚
ǁŒćǁ̏ǁŒĲ̏ĤƆŸƪćźǨ̏ŒćƵ̏ǁŒĲ̏ƪƆǁĲźǁŗćů̏ǁƆ̏ŒćǡĲ̏
ć̏ŸĲćźŗźŋŊǉů̏ŗŸƪćĤǁ̏Ɔź̏ŸćźǨ̏ƪĲƆƪůĲ̏ćźī̏
ǁŒćǁ̏ǢŒŗůĲ̏ǁŒĲ̏īŗƭĲĤǁ̏ŗŸƪćĤǁ̏Ɔź̏ŗźīŗǡŗīǉćů̏
ǢƆƭŬĲƭƵ̏ŗƵ̏ƵŒƆƭǁ̮ǁĲƭŸ̏̚ǁŒĲ̏ŗŸƪćĤǁ̏Ɔź̏ĤƆƭƪƆƭćǁĲ̏
ƪƭćĤǁŗĤĲƵ̏ćźī̏ǢƆƭŬĲƭ̏ćźī̏ĤƆŸŸǉźŗǁǨ̏
ǢĲůůģĲŗźŋ̏ĤƆǉůī̏ģĲ̏ƪƆǁĲźǁŗćůůǨ̏ƵŗŋźŗȞĤćźǁ̙̏

PORTFOLIO IMPACTS1 | G&W APPROACH

Ultimate Goal: Global Supply Chains are Free of Modern  
Slavery and Worker's Wellbeing Improves
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ULULA

S1 | G&W APPROACH PORTFOLIO IMPACT

What

Who

How much

Contribution

Well-served Underserved

Short-term Long-term

rćƭŋŗźćů̏ĲșĲĤǁ %ĲĲƪ̏ĲșĲĤǁ

For few For many

rǉĤŒ̏ǢƆƭƵĲ̏
than what is 
ůŗŬĲůǨ̏ǁƆ̏ƆĤĤǉƭ

rǉĤŒ̏ģĲǁǁĲƭ

Well-served Underserved

Short-term Long-term

rćƭŋŗźćů̏ĲșĲĤǁ %ĲĲƪ̏ĲșĲĤǁ

For few For many

rǉĤŒ̏ǢƆƭƵĲ̏
than what is 
ůŗŬĲůǨ̏ǁƆ̏ƆĤĤǉƭ

rǉĤŒ̏ģĲǁǁĲƭ

Well-served Underserved

Short-term Long-term

rćƭŋŗźćů̏ĲșĲĤǁ %ĲĲƪ̏ĲșĲĤǁ

For few For many

rǉĤŒ̏ǢƆƭƵĲ̏
than what is 
ůŗŬĲůǨ̏ǁƆ̏ƆĤĤǉƭ

rǉĤŒ̏ģĲǁǁĲƭ

The dark purple dot for the scale is related to the potential.

Communities

Improved 
labour
conditions

Companies have 
information 
to mitigate risks

Reduction of 
violence and 
¨åßįÉ¨ýö

Stakeholder 
¤ćƭǁŗĤŗƪćǁŗƆź̏§ŗƵŬ

/ȚĤŗĲźĤǨ̏§ŗƵŬ

/ǧĲĤǉǁŗƆź̏§ŗƵŬ

�ůŗŋźŸĲźǁ̏§ŗƵŬ

/źīǉƭćźĤĲ̏§ŗƵŬ

/ǡŗīĲźĤĲ̏§ŗƵŬ

/ǧǁĲƭźćů̏§ŗƵŬ

Low

Medium

High

Improved labour
conditions

Companies have 
information 
to mitigate risks

Reduction 
of violence 
�ßŵ¨åßįÉ¨ýö

Workers Companies / Workers Communities

%ƭƆƪ̮Ɔș̏§ŗƵŬ

Risk

Note:

Companies
/ WorkersWorkers Communities

ÃźĲǧƪĲĤǁĲī̏
SŸƪćĤǁ̏§ŗƵŬ

%ŗćŋƭćŸ̏˒̏̏͠Ãůǉůć͐Ƶ̏SŸƪćĤǁ̏§ŗƵŬƵ%ŗćŋƭćŸ̏˒̏ƵŒƆǢƵ̏ǉƵ̏ǁŒćǁ̏ǢŒŗůĲ̏Ãůǉůć̏ŒćƵ̏ǡĲƭǨ̏
ůŗǁǁůĲ̏ĲǧĲĤǉǁŗƆź̏ƭŗƵŬ̏̚ƆźĲ̏ƆŊ̏ǁŒĲ̏ŬĲǨ̏ƭŗƵŬƵ̏ǁƆ̏
ŗǁƵ̏ŗŸƪćĤǁ̏ƪƆǁĲźǁŗćů̏ŗƵ̏ǢŒĲǁŒĲƭ̏ĤƆŸƪćźŗĲƵ  
ĤƆźǁŗźǉĲ̏ǁƆ̏ǉƵĲ̏ǁŒĲ̏ƪƭƆīǉĤǁ̏ƆǡĲƭ̏ǁŗŸĲ̙ This 
ŒĲůƪƵ̏ǉƵ̏ŊƆĤǉƵ̏Ɔź̏Ÿŗǁŗŋćǁŗźŋ̏ŊćĤǁƆƭƵ̏ƵǉĤŒ̏ćƵ̏
ǁƆƆůƵ̏ǁƆ̏ŗźǁĲŋƭćǁĲ̏Ãůǉůć̏ŗźǁƆ̏Ƶǁćźīćƭī̏ģǉƵŗźĲƵƵ̏
ŸćźćŋĲŸĲźǁ̏ƪƭƆĤĲƵƵĲƵ̏ćźī̏ƭĲŋŗƆźƵ̏ǢŗǁŒ̏
ŸćźīćǁƆƭǨ̏ŒǉŸćź̏ƭŗŋŒǁƵ̏īǉĲ̏īŗůŗŋĲźĤĲ̏ůĲŋŗƵůćǁŗƆź̙˰

ÜĲ̏ĲǧƪĲĤǁ̏ǁŒĲ̏SŸƪćĤǁ̏�ƵƵĲƵƵŸĲźǁ̏rćƪƵ̏
̹S�rƵ̺ ̏ǁƆ̏ģĲ̏ŸƆƵǁ̏ŒĲůƪŊǉů̏ŗź̏ǁŒĲ̏ŊǉǁǉƭĲ̏ćƵ̏ǢĲ̏
Ƶǁćƭǁ̏Ÿćƪƪŗźŋ̏ćůů̏ǁŒĲ̏ĤƆŸƪćźŗĲƵ̏ŗź̏ǁŒĲ̏ƵćŸĲ̏
ŋƭŗī̏ćźī̏īŗƵĤǉƵƵ̏ǁŒĲ̏ĲǡƆůǉǁŗƆź̏ƆŊ̏ǁŒĲ̏ŗŸƪćĤǁ̏
ǁćƭŋĲǁƵ̏ćźī̏ŋƆćůƵ̏ǢŗǁŒ̏ĲćĤŒ̏ĤƆŸƪćźǨ̙

 
ˑ̏SŸƪƭƆǡĲī̏ǢƆƭŬĲƭƵ͊̏ůćģƆǉƭ̏ĤƆźīŗǁŗƆźƵ̏̚ĲǧǁĲƭźćů̏ćźī̏ĲźīǉƭćźĤĲ̏ƭŗƵŬ̏ćƭĲ̏ŒŗŋŒ̏
ģĲĤćǉƵĲ̏ĲǡĲź̏ǁŒƆǉŋŒ̏Ãůǉůć̏ŊćĤŗůŗǁćǁĲƵ̏ǁŒĲ̏īćǁć̏ƭĲƪƆƭǁĲī̏ģǨ̏ǁŒĲ̏ǢƆƭŬĲƭƵ̏̚ŗǁ̏ŗƵ̏ǁŒĲ̏
īĲĤŗƵŗƆź̏ƆŊ̏ǁŒĲ̏ĤƆŸƪćźǨ̏ǁƆ̏ŗŸƪůĲŸĲźǁ̏Ɔƭ̏źƆǁ̏ǁŒĲ̏ĤŒćźŋĲƵ̏ǁŒćǁ̏Ǣŗůů̏ģĲźĲȞǁ̏ǁŒĲ̏
ǢƆƭŬĲƭƵ̙̏SźĤƭĲćƵĲī̏ƭĲŋǉůćǁŗƆź̏ƵǉĤŒ̏ćƵ̏ŸćźīćǁƆƭǨ̏ŒǉŸćź̏ƭŗŋŒǁƵ̏īǉĲ̏īŗůŗŋĲźĤĲ̏ŗź̏
/ǉƭƆƪĲ̏ćźī̏ŒŗŋŒĲƭ̏ĲĤƆźƆŸŗĤ̏ĤƆƵǁ̏ƆŊ̏źƆź̮ĤƆŸƪůŗćźĤĲ̏ƵǉĤŒ̏ćƵ̏ǁŒĲ̏ǢŗǁŒŒƆůīŗźŋ̏
ƆŊ̏ŋƆƆīƵ̏ŗŸƪƆƭǁĲī̏ŗź̏ǁŒĲ̏ÃźŗǁĲī̏¯ǁćǁĲƵ̏ćźī̏�ćźćīć̏ƭĲůćǁĲī̏ǁƆ̏ŊƆƭĤĲī̏ůćģƆǉƭ̏
ĤƆźīŗǁŗƆźƵ̏ćƭĲ̏ƭĲŗźŊƆƭĤŗźŋ̏ǁŒĲ̏ŗźĤĲźǁŗǡĲƵ̏ǁƆ̏ǁćŬĲ̏ćĤǁŗƆź̙̏FƆƭ̏ǁŒĲ̏ƵćŸĲ̏ƭĲćƵƆź̏̚ 
ǁŒĲ̏ŒŗŋŒĲƵǁ̏ŗŸƪćĤǁ̏ƭŗƵŬƵ̏ŊƆƭ̏ǁŒĲ̏ǁŒƭĲĲ̏ŋƆćůƵ̏ćƭĲ̏īƭƆƪ̮Ɔș̏ćźī̏ĲźīǉƭćźĤĲ̏ƭŗƵŬ̙̏ 
¼ŒĲ̏ĤƆŸƪćźŗĲƵ̏ǢƆƭŬŗźŋ̏ǢŗǁŒ̏Ãůǉůć̏ŸŗŋŒǁ̏źƆǁ̏ĤƆźǁŗźǉĲ̏ǢŗǁŒ̏ǁŒĲ̏ƵĲƭǡŗĤĲ̏ƪƭĲǡĲźǁŗźŋ̏
ǁŒĲŸ̏ŊƭƆŸ̏ćĤĤĲƵƵŗźŋ̏ƭĲćů̏ǁŗŸĲ̏īćǁć̙̏¼ŒĲƵĲ̏īĲĤŗƵŗƆźƵ̏Ĥćź̏ģĲ̏ŗźȟǉĲźĤĲī̏ģǨ̏
ĤŒćźŋĲƵ̏ŗź̏ǁŒĲ̏ƆƭŋćźŗǲćǁŗƆźćů̏ƵǁƭǉĤǁǉƭĲ̏Ɔƭ̏ģǨ̏ģǉīŋĲǁćƭǨ̏ĤƆźƵǁƭćŗźǁƵ̙̏¼ŒĲ̏ĤƆƵǁ̏ƆŊ̏
ĤůƆƵŗźŋ̏ĤƆŸŸǉźŗǁǨ̏ćźī̏ǢƆƭŬĲƭ̏ŊĲĲīģćĤŬ̏ĤŒćźźĲůƵ̏ćůƵƆ̏ƭĲƪƭĲƵĲźǁ̏ćź̏ŗŸƪƆƭǁćźǁ̏
ŊćĤǁƆƭ̏ƆŊ̏ůƆźŋ̮ǁĲƭŸ̏ƵǁŗĤŬŗźĲƵƵ̙̏FŗźćůůǨ̏̚ǁŒĲ̏ůćƵǁ̏Ƶǉģ̮ŋƆćů̏̚ƭĲīǉĤǁŗƆź̏ƆŊ̏ǡŗƆůĲźĤĲ̏ćźī̏
ĤƆźȟŗĤǁƵ̏̚ŗƵ̏ǡĲƭǨ̏īŗȚĤǉůǁ̏ǁƆ̏ƪƭƆǡĲ̙̏¼ŒĲƭĲ̏Ĥćź̏ģĲ̏ŸǉůǁŗƪůĲ̏ŗźǁĲƭǡĲźǁŗƆźƵ̏ŗź̏ǁŒĲ̏ƵćŸĲ̏
ƭĲŋŗƆź̏ŒćƪƪĲźŗźŋ̏ćǁ̏ǁŒĲ̏ƵćŸĲ̏ǁŗŸĲ̏ǁŒćǁ̏ůŗŸŗǁ̏Ãůǉůć͊Ƶ̏ĤćƪćĤŗǁǨ̏ǁƆ̏ĤůćŗŸ̏ĤćǉƵćůŗǁǨ̙
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�źģƆćƭīŗźŋ

¼Ɔ�̏ŗƵ̏ć̏ŸĲǁŒƆīƆůƆŋǨ̏ŊƆƭ̏ƪůćźźŗźŋ̏ćźī̏
Ĳǡćůǉćǁŗźŋ̏ŗŸƪćĤǁ̙ ̏Sǁ̏ƵǁćƭǁƵ̏ǢŗǁŒ̏ǁŒĲ̏ǉůǁŗŸćǁĲ̏
ŗŸƪćĤǁ̏ŋƆćů̏̚ǁŒĲź̏ŸćƪƵ̏ģćĤŬǢćƭīƵ̏ǁŒĲ̏
źĲĤĲƵƵćƭǨ̏ƪƭĲ̮ĤƆźīŗǁŗƆźƵ̏ćźī̏ćĤǁŗǡŗǁŗĲƵ̏ǁŒćǁ̏
źĲĲī̏ǁƆ̏ƆĤĤǉƭ̏ǁƆ̏ƭĲćůŗǲĲ̏ǁŒĲ̏ǉůǁŗŸćǁĲ̏ŋƆćů̙̏¼ŒŗƵ̏
ƪƭƆĤĲƵƵ̏ĤůćƭŗȞĲƵ̏ŒƆǢ̏ćźī̏ǢŒǨ̏ĲźǁƭĲƪƭĲźĲǉƭƵ̏
ƪůćź̏ǁƆ̏ćĤŒŗĲǡĲ̏ŗŸƪćĤǁ̏ƆǉǁĤƆŸĲƵ̏ćźī̏ƵǉƭŊćĤĲƵ̏
ǁŒĲŗƭ̏ǉźīĲƭůǨŗźŋ̏ćƵƵǉŸƪǁŗƆźƵ̙̏�ƵƵǉŸƪǁŗƆźƵ̏
Ĥćź̏ǁŒĲź̏ģĲ̏ǁĲƵǁĲī̏ćźī̏ƪƭƆŋƭĲƵƵ̏ǁƭćĤŬĲī̙̏

¼ŒĲ̏ŊƆůůƆǢŗźŋ̏īŗćŋƭćŸ̏ĲǧƪůćŗźƵ̏ŒƆǢ̏Ãůǉůć̏
ŗƵ̏ƪůćźźŗźŋ̏ǁƆ̏ćĤŒŗĲǡĲ̏ŗǁƵ̏ǉůǁŗŸćǁĲ̏ŋƆćů̏ƆŊ̏
ĤƆŸģćǁŗźŋ̏ŸƆīĲƭź̏ƵůćǡĲƭǨ̏ćźī̏ŗŸƪƭƆǡŗźŋ̏
ǢƆƭŬĲƭ̏ǢĲůůģĲŗźŋ̏ģǨ̏īĲƪůƆǨŗźŋ̏ŗǁƵ̏ǁĲĤŒźƆůƆŋǨ̛

Outcomes

Companies identify 
problems and assess 
business risks

Improved enforcement 
ƆŊ̏źƆź̮ȞźćźĤŗćů̏īǉĲ̏
diligence, legal regulations 
ćźī̏ĤĲƭǁŗȞĤćǁŗƆź̏ƵǁćźīćƭīƵ

Community members 
have a voice

Workers have a voice 
and are empowered

Companies adjust their 
work practices

Less tumover and 
higher productivity at 
the workplace

More funds are allocated 
to ethical supply chains

Improved labour 
conditions

Companies are able to 
mitigate risks

Improved relations 
between companies, 
workers and communities

Impact

Reconstruction of 
the social fabric 
between communities 
and companies

Reduction of violence 
ćźī̏ĤƆźȟŗĤǁƵ

Companies’ operations 
are de-risked

Global supply chains 
are free of 
modern slavery

Improved workers’ 
health and well-being

Actions

Implement engagement 
platform (surveys, grievance, 
broadcast)

Business development

Product development

Understand key challenges 
workers face

Stakeholder recruitment

Aggregate data to enable 
benchmarking

˒̙̏%/Û/h�¤̏�̏¼N/�§â̏�F̏�N�tG/̏̿¼��̀
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�ćƵĲī̏Ɔź̏ǁŒĲ̏¼Ɔ�̏̚ǢĲ̏ƵĲůĲĤǁ̏ˑ̮˒̏ŸĲǁƭŗĤƵ̏ŊƆƭ̏
ĲćĤŒ̏ŗŸƪćĤǁ̏ŋƆćů̏̚ǉƵŗźŋ̏ĲǧŗƵǁŗźŋ̏ŗŸƪćĤǁ̏ŸĲǁƭŗĤƵ̏
̹Ĳ̙ŋ̙̏S§S¯̺̏ćźī̏ŗźīŗĤĲƵ̹̏Ĳ̙ŋ̙̏¤ƆǡĲƭǁǨ̏¤ƭƆģćģŗůŗǁǨ̏
SźīĲǧ̺̏ǢŒĲƭĲ̏ćƪƪůŗĤćģůĲ̏̚Ɔƭ̏ĤƭĲćǁŗźŋ̏Ɔǉƭ̏ƆǢź̙̏
�Ƶ̏īŗƵĤǉƵƵĲī̏̚ŋŗǡĲź̏ǁŒĲ̏ĲćƭůǨ̏ƵǁćŋĲ̏ƆŊ̏Ɔǉƭ̏
ŗźǡĲƵǁŸĲźǁƵ̏̚ǢĲ̏ůƆƆŬ̏ŊƆƭ̏ŸĲǁƭŗĤƵ̏ǢŗǁŒ̏ƭĲćīŗůǨ̏
ćǡćŗůćģůĲ̏īćǁć̏Ɔƭ̏ƭĲƬǉŗƭŗźŋ̏ƵŗŸƪůĲ̏īćǁć̏ĤƆůůĲĤǁŗƆź̏
ćźī̏̚ŗź̏ƵƆŸĲ̏ĤćƵĲƵ̏̚ƭĲůǨ̏Ɔź̏ƪƭƆǧǨ̏ŸĲćƵǉƭĲƵ̏Ɔƭ̏
ƪƆƵǁƪƆźĲ̏ǁŒĲ̏ŗŸƪůĲŸĲźǁćǁŗƆź̏ƆŊ̏ć̏ŸĲǁƭŗĤ̏ǉźǁŗů̏
ģĲǁǁĲƭ̏īćǁć̏ćƭĲ̏ćǡćŗůćģůĲ̏̚ŊƆƭ̏ĲǧćŸƪůĲ̏̚ƪƆƵǁ̮/§¤̏
ŗŸƪůĲŸĲźǁćǁŗƆź̙̏Sź̏ĲćĤŒ̏ĤćƵĲ̏̚ǢĲ̏ćƵŬ̏̚ǢŒćǁ̏ćƭĲ̏
ǢĲ̏ůĲćƭźŗźŋ̏ŊƭƆŸ̏ǁŒĲ̏ŸĲǁƭŗĤ̏ćźī̏ǢŒĲǁŒĲƭ̏ŗǁ̏ŒĲůƪƵ̏
ǉƵ̏ǁƆ̏ćīǡćźĤĲ̏ǁŒĲ̏ģǉƵŗźĲƵƵ̏ćźī̏ŗǁƵ̏ŗŸƪćĤǁ̠̏¯ĲĲ̏

3. IDENTIFY IMPACT METRICS

Outcome Metrics Data Collection Method Use

Community members 
and workers have a 
voice + Improved 
labour conditions  

Companies have information 
to mitigate risk + Improved 
enforcement of social 
licences across industries

Database length
Surveys

Self-reported Customer support 
/ product improvement
Business development

Retention of clients and 
new engagements
Product improvement

# Companies served
# Countries covered
# Industries covered 

# Active people 
in the system
# New people reached 
Data points collected 
    In worker and 
community reported 
“satisfaction”
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Ãůǉůć͊Ƶ̏ŸĲǁƭŗĤƵ̏ćƭĲ̏ůŗƵǁĲī̏ŗź̏ǁŒĲ̏ǁćģůĲ̏ǁƆ̏ǁŒĲ̏
ůĲŊǁ̙̏¼ŒĲ̏źǉŸģĲƭ̏ƆŊ̏ćĤǁŗǡĲ̏ƪĲƆƪůĲ̏ŗź̏ǁŒĲ̏
ƵǨƵǁĲŸ̏̚ŊƆƭ̏ĲǧćŸƪůĲ̏̚ǁĲůůƵ̏ǉƵ̏ŒƆǢ̏ŸćźǨ̏
ǢƆƭŬĲƭƵ̏ćźī̏ĤƆŸŸǉźŗǁǨ̏ŸĲŸģĲƭƵ̏ŒćǡĲ̏
ć̏ǡƆŗĤĲ̏̚ǢŒŗůĲ̏ǁŒĲ̏ĤŒćźŋĲ̏ŗź̏ǢƆƭŬĲƭ̏ćźī̏
ĤƆŸŸǉźŗǁǨ̏ƭĲƪƆƭǁĲī̏ƵćǁŗƵŊćĤǁŗƆź̏ǁĲůůƵ̏ǉƵ̏
ǢŒĲǁŒĲƭ̏ĤƆźīŗǁŗƆźƵ̏ćƭĲ̏ŗŸƪƭƆǡŗźŋ̙̏

ŸĲǁƭŗĤƵ̏ŊƆƭ̏ĲćĤŒ̏ƪƆƭǁŊƆůŗƆ̏ĤƆŸƪćźǨ̏ŗź̏¯ĲĤǁŗƆź̏˕̙
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¤ƆƭǁŊƆůŗƆ̏rćźćŋĲŸĲźǁ
4. MONITOR & LEARN

5. ADJUST PRACTICES & SET TARGETS

�ŊǁĲƭ̏ǁŒĲ̏ȞƭƵǁ̏ǨĲćƭ̏Ɔƭ̏ǁǢƆ̏ƆŊ̏ģćƵĲůŗźĲ̏īćǁć̏̚
ǢĲ̏Ǣŗůů̏ǢƆƭŬ̏ǢŗǁŒ̏ĲźǁƭĲƪƭĲźĲǉƭƵ̏ǁƆ̏ƵĲǁ̏ǁćƭŋĲǁƵ̏
ćƵƵƆĤŗćǁĲī̏ǢŗǁŒ̏ĲćĤŒ̏ŸĲǁƭŗĤ̏ŗź̏ƆƭīĲƭ̏ǁƆ̏ĲǡćůǉćǁĲ̏
ƪƭƆŋƭĲƵƵ̙̏¼ƆŋĲǁŒĲƭ̚ ̏ǢĲ̏Ǣŗůů̏ƭĲǡŗĲǢ̏ǁŒĲ̏SŸƪćĤǁ̏
�ƵƵĲƵƵŸĲźǁ̏rćƪ̏̚¼Ɔ�̏̚ŸĲǁƭŗĤƵ̏ćźī̏ǁćƭŋĲǁƵ̏
ćźźǉćůůǨ̏̚ŗźǁĲŋƭćǁŗźŋ̏ůĲćƭźŗźŋƵ̏ŗźǁƆ̏ǁŒĲ̏Srȑ
ƪƭƆĤĲƵƵ̹̏ŗ̙Ĳ̙̏ćƵƵǉŸƪǁŗƆźƵ̏̚ćĤǁŗƆźƵ̏̚ŸĲǁƭŗĤƵ̏̚
ǁćƭŋĲǁƵ̺ ̏ćźī̏ƭĲůćǁĲī̏ģǉƵŗźĲƵƵ̏ƪƭćĤǁŗĤĲƵ̙̏
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ÜĲ̏ƪůćź̏ǁƆ̏ĤƆůůĲĤǁ̏īćǁć̏Ɔź̏ǁŒĲ̏ŗŸƪćĤǁ̏ŸĲǁƭŗĤƵ̏
ĲǡĲƭǨ̏Ƶŗǧ̏ŸƆźǁŒƵ2̏ǉƵŗźŋ̏ćź̏SŸƪćĤǁ̏%ćƵŒģƆćƭī̏

6. ESG ASSESSMENT & MONITORING

�ƪƪƭƆǧŗŸćǁĲůǨ̏ƆźĲ̏ǨĲćƭ̏ŊƆůůƆǢŗźŋ̏ŗźǡĲƵǁŸĲźǁ̏̚
ǢĲ̏ĤƆźīǉĤǁ̏ć̏ƵŗŸƪůĲ̏/¯G̏ƵǉƭǡĲǨ̏ǢŗǁŒ̏ĲćĤŒ̏
ƪƆƭǁŊƆůŗƆ̏ĤƆŸƪćźǨ̏ǁƆ̏ĲźƵǉƭĲ̏ģǉƵŗźĲƵƵĲƵ̏
ćƭĲ̏ƆƪĲƭćǁŗźŋ̏ćĤĤƆƭīŗźŋ̏ǁƆ̏ƭĲƵƪƆźƵŗģůĲ̏
ƪƭćĤǁŗĤĲƵ̏̚ĲǡćůǉćǁĲ̏/¯G̏ƭŗƵŬ̏ćźī̏ŗīĲźǁŗŊǨ̏
ǉźŗźǁĲźīĲī̏ĤƆźƵĲƬǉĲźĤĲƵ̏ƆŊ̏Ɔǉƭ̏ǢƆƭŬ̙̏ÜĲ̏
ćƭĲ̏ŗź̏ǁŒĲ̏ƪƭƆĤĲƵƵ̏ƆŊ̏ƭĲǡŗĲǢŗźŋ̏Ɔǉƭ̏ǁƆƆůƵ̏ćźī̏
ŸĲǁŒƆīƆůƆŋŗĲƵ̏ǁƆ̏ĲǡćůǉćǁĲ̏/¯G̏ƪĲƭŊƆƭŸćźĤĲ̏
ćǁ̏ǁŒĲ̏ĤƆƭƪƆƭćǁĲ̏ůĲǡĲů̏ćźī̏ćĤƭƆƵƵ̏ǁŒĲ̏ƵǉƪƪůǨ̏
ĤŒćŗź̙̏GƆŗźŋ̏ŊƆƭǢćƭī̏̚ǢĲ̏Ǣŗůů̏īĲǡĲůƆƪ̏ć̏
ŸćǁǉƭćǁŗƆź̏ŸƆīĲů̏ǁŒćǁ̏Ǣŗůů̏ŒĲůƪ̏ǉƵ̏ĤƆŸƪćƭĲ̏
ǁŒĲ̏ĤƆŸƪćźŗĲƵ̏ǁƆ̏ĲćĤŒ̏ƆǁŒĲƭ̏ćźī̏ĲǡćůǉćǁĲ̏
ǁŒĲ̏ƪƆƭǁŊƆůŗƆƵ̏ćƵ̏ć̏ǢŒƆůĲ̏̚ģćƵĲī̏Ɔź̏ǁŒĲ̏ƵǁćŋĲ̏
ćźī̏ƵŗǲĲ̏ƆŊ̏ĲćĤŒ̏ģǉƵŗźĲƵƵĲƵ̙̏ÜĲ̏Ǣŗůů̏ǢƆƭŬ̏
ǢŗǁŒ̏Ɔǉƭ̏ƪćƭǁźĲƭ̏ŊƆǉźīĲƭƵ̏ǁƆ̏ćīīƭĲƵƵ̏ŋćƪ̏
ćƭĲćƵ̏ǢŗǁŒŗź̏ǁŒĲŗƭ̏ƭĲƵƆǉƭĤĲ̏ĤƆźƵǁƭćŗźǁƵ̙̏

GŗǡĲź̏ŒƆǢ̏ĲćƭůǨ̏ǢĲ̏ŗźǡĲƵǁ̏̚ǢĲ̏ƪƭŗƆƭŗǁŗǲĲī̏
ćƵƵĲƵƵŗźŋ̏ŗźǁĲźīĲī̏ŗŸƪćĤǁ̏īǉƭŗźŋ̏īĲćů̏
ĲǡćůǉćǁŗƆź̜̏ŒƆǢĲǡĲƭ̚ ̏ǢĲ̏īƆ̏ĲǧƪůƆƭĲ̏ĤƆŸŸŗǁŸĲźǁ̏
ǁƆ̏ƭĲƵƪƆźƵŗģůĲ̏ƪƭćĤǁŗĤĲƵ̏īǉƭŗźŋ̏īǉĲ̏īŗůŗŋĲźĤĲ̏
ćźī̏ŗźĤůǉīĲ̏ćź̏/¯G̏ĤůćǉƵĲ̏ŗź̏ƭĲůĲǡćźǁ̏īĲćů̏
īƆĤǉŸĲźǁƵ̙̏/¯G̏ƵǉƭǡĲǨƵ̏ćƭĲ̏ĤƆźīǉĤǁĲī̏ĲǡĲƭǨ̏
ǁǢƆ̏ǨĲćƭƵ̏ŊƆůůƆǢŗźŋ̏ǁŒĲ̏ȞƭƵǁ̏ƵǉƭǡĲǨ̙̏%ĲǁćŗůƵ̏Ɔź̏
Ɔǉƭ̏/¯G̏�ƵƵĲƵƵŸĲźǁ̏̏͘rƆźŗǁƆƭŗźŋ̏Ĥćź̏ģĲ̏ŊƆǉźī̏

 
7. SET UP AN IMM ACTION PLAN

�ćƵĲī̏Ɔź̏ǁŒĲ̏ŗźƵŗŋŒǁƵ̏ćźī̏ůĲćƭźŗźŋƵ̏̚
ǢĲ̏ĤƭĲćǁĲ̏ć̏ƵŗŸƪůĲ̏ćĤǁŗƆź̏ƪůćź̏̚ćƵƵŗŋź̏
ǢŒƆ̏ŗƵ̏ƭĲƵƪƆźƵŗģůĲ̏ŊƆƭ̏ĲćĤŒ̏ćĤǁŗǡŗǁǨ̏ćźī̏
īĲȞźĲ̏ć̏ǁŗŸĲůŗźĲ̏ŊƆƭ̏ĲćĤŒ̏ćĤǁŗƆź̙̏

 
�ŋŋƭĲŋćǁŗźŋ̏¤ƆƭǁŊƆůŗƆ̏SŸƪćĤǁ

�Ƶ̏ć̏ƵĲĤǁƆƭ̮ ćŋźƆƵǁŗĤ̏ŗźǡĲƵǁƆƭ̏ǢŗǁŒ̏ƭĲŋćƭī̏
ǁƆ̏ŗźīǉƵǁƭǨ̏ćźī̏ŗŸƪćĤǁ̏̚ǢĲ̏ǉƵĲ̏ĤǉƵǁƆŸŗǲĲī̏
ŗŸƪćĤǁ̏ŸĲǁƭŗĤƵ̏ŊƆƭ̏ĲćĤŒ̏ŗźǡĲƵǁŸĲźǁ̙̏
¼ŒĲƭĲŊƆƭĲ̏̚ćŋŋƭĲŋćǁŗźŋ̏Ɔǉƭ̏ƪƆƭǁŊƆůŗƆ̏ŗŸƪćĤǁ̏
ŗƵ̏ĤŒćůůĲźŋŗźŋ̙̏ÜĲ̏ĤǉƭƭĲźǁůǨ̏ćŋŋƭĲŋćǁĲ̏ǁŒĲ̏
ŗŸƪćĤǁ̏ƆŊ̏ǁŒĲ̏ƪƆƭǁŊƆůŗƆ̏ģćƵĲī̏Ɔź̏ǁŒĲ̏�̚�̚�3 
ĤůćƵƵŗȞĤćǁŗƆź̏ǁŒćǁ̏Sr¤̏ƪƭƆƪƆƵĲƵ̏̚ćƵ̏ǢĲůů̏ćƵ̏
ǁŒĲ̏¯%GƵ̏ǁƆ̏ćƵƵĲƵƵ̏ŒƆǢ̏ŊƆĤǉƵĲī̏Ɔǉƭ̏ƪƆƭǁŊƆůŗƆ̏
ŗƵ̏Ɔź̏ŗŸƪćĤǁ̏ćźī̏ŒƆǢ̏ŗǁ̏ŗƵ̏ĤƆźǁƭŗģǉǁŗźŋ̏ǁƆ̏ǁŒĲ̏
¯%GƵ̙̏�̏īĲƵĤƭŗƪǁŗƆź̏ƆŊ̏ǁŒĲ̏�̚�̚�̏ĤůćƵƵŗȞĤćǁŗƆź̏

¯ĲĤǁŗƆź̏˒̙

3 A:̏�Ĥǁ̏ǁƆ̏�ǡƆŗī̏NćƭŸ̜̏B:̏�ĲźĲȞǁ̏¯ǁćŬĲŒƆůīĲƭƵ̜̏C:̏�ƆźǁƭŗģǉǁĲ̏ǁƆ̏¯ƆůǉǁŗƆź̙

Ĥćź̏ģĲ̏ŊƆǉźī̏ŗź̏Ɔǉƭ̏Srȑ¯ǁĲƪ̏ģǨ̏¯ǁĲƪ̏GǉŗīĲ̚  

ŗź̏Ɔǉƭ̏Srȑ¯ǁĲƪ̏ģǨ̏¯ǁĲƪ̏GǉŗīĲ. 

̹ƵĲĲ̏Ɔǉƭ̏Srȑ¯ǁĲƪ̏ģǨ̏¯ǁĲƪ̏GǉŗīĲ̏ŊƆƭ̏ŸƆƭĲ̏
īĲǁćŗůƵ̺ ̙̏ÜĲ̏ŗźĤůǉīĲ̏ćź̏ŗŸƪćĤǁ̏ƭĲƪƆƭǁŗźŋ̏
ƭĲƬǉŗƭĲŸĲźǁ̏ŗź̏Ɔǉƭ̏īĲćů̏īƆĤǉŸĲźǁƵ̏ǁƆ̏ƵĲǁ̏
ĲǧƪĲĤǁćǁŗƆźƵ̏ǉƪ̏ŊƭƆźǁ̙̏ÜĲ̏Ǣŗůů̏ǁŒĲź̏ƭĲǡŗĲǢ̏
ƪƭƆŋƭĲƵƵ̏ćźī̏ůĲćƭźŗźŋƵ̏ǢŗǁŒ̏ĲźǁƭĲƪƭĲźĲǉƭƵ̏̚
ćůǢćǨƵ̏ćƵƵĲƵƵŗźŋ̏ǁŒĲ̏ǉǁŗůŗǁǨ̏ƆŊ̏ǁŒĲ̏īćǁć̏ǢĲ̏ćƭĲ̏
ĤƆůůĲĤǁŗźŋ̏ǁƆ̏ƆƪǁŗŸŗǲĲ̏ƭĲƵƆǉƭĤĲ̏ćůůƆĤćǁŗƆź̙̏

2̏ÃźůĲƵƵ̏ć̏ŸĲǁƭŗĤ̏ŗƵ̏ƭĲůćǁĲī̏ǁƆ̏ģĲŒćǡŗƆǉƭćů̏ĤŒćźŋĲƵ̏Ɔƭ̏ĤŒćźŋĲƵ̏ŗź̏ƪƆǡĲƭǁǨ̏ůĲǡĲůƵ̙

ǢŒŗůĲ̏ǁŒĲ̏ćŋŋƭĲŋćǁŗƆź̏ƭĲƵǉůǁƵ̏ćƭĲ̏ŗź̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏̏
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measure and manage Good & Well’s 
impact, which is predominantly, but 
goes beyond, our portfolio impact. 
We assess ESG risks using the 
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Corp, which we hope will enable  
us to benchmark our ESG practices 
against those of other companies in 
our industry. 
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Clarifying & Evaluating 
Intended Impact
Good & Well’s ultimate 
impact goal is to catalyse a 
vibrant, more equitable and 
sustainable market. We will 
achieve this through the 
following sub-goals:

1 G͘Ü͊Ƶ̏SŸƪćĤǁ̏�ƵƵĲƵƵŸĲźǁ̏rćƪ̹̏ƵĲĲ̏
%ŗćŋƭćŸ̏˓̺̏ƭĲǡŗĲǢƵ̏ǁŒĲ̏ŗŸƪćĤǁ̏ƆŊ̏Ɔǉƭ̏
Ƶǉģ̮ŋƆćůƵ̏ćĤĤƆƭīŗźŋ̏ǁƆ̏Sr¤͐Ƶ̏ȞǡĲ̏ŗŸƪćĤǁ̏
īŗŸĲźƵŗƆźƵ̙̏Sǁ̏ĤƆźȞƭŸƵ̏ǁŒćǁ̏Ɔǉƭ̏ģĲźĲȞĤŗćƭŗĲƵ̏
ćƭĲ̏ǉźīĲƭƵĲƭǡĲī̏ćźī̏ǁŒćǁ̏ǢŒŗůĲ̏Ɔǉƭ̏ĤǉƭƭĲźǁ̏
ǢƆƭŬ̏ŗƵ̏ůŗŬĲůǨ̏ǁƆ̏ŒćǡĲ̏ć̏īĲĲƪ̏ŗŸƪćĤǁ̏Ɔź̏ć̏
ůŗŸŗǁĲī̏źǉŸģĲƭ̏ƆŊ̏ĤƆŸƪćźŗĲƵ̏̚ƵǁǉīĲźǁƵ̏ćźī̏
ŊćŸŗůǨ̏ƆȚĤĲƵ̏̚ǢĲ̏ŒćǡĲ̏ǁŒĲ̏ƪƆǁĲźǁŗćů̏ǁƆ̏ŒćǡĲ̏
ćź̏ŗŸƪćĤǁ̏Ɔź̏ŸćźǨ̏ŸƆƭĲ̏ŗź̏ǁŒĲ̏ůƆźŋĲƭ̏ǁĲƭŸ̙̏

Create successful examples of 
purpose-driven companies with 
high growth and impact to:

rƆģŗůŗǲĲ̏ŗźǡĲƵǁƆƭƵ̏̚ĲźǁƭĲƪƭĲźĲǉƭƵ̏̚
ćźī̏ģǉƵŗźĲƵƵĲƵ̏ǁƆ̏ģǉŗůī̏ć̏ŸƆƭĲ̏
ĲƬǉŗǁćģůĲ̏ćźī̏ƵǉƵǁćŗźćģůĲ̏ĲĤƆźƆŸǨ

SźƵƪŗƭĲ̏ćźī̏ĲźŋćŋĲ̏ĤƆźƵǉŸĲƭƵ̏
ǁƆ̏ģĲ̏ƪƆǢĲƭŊǉů̏ŊƆƭĤĲƵ̏ƆŊ̏ĤŒćźŋĲ̏̏̏

2 Contribute to building the 
impact space in Canada by:

/ŸƪƆǢĲƭŗźŋ̏ǁŒĲ̏źĲǧǁ̏ŋĲźĲƭćǁŗƆź̏
ƆŊ̏ƪǉƭƪƆƵĲŊǉů̏ůĲćīĲƭƵ

¯Œćƭŗźŋ̏ůĲćƭźŗźŋƵ̏ǢŗǁŒ̏ƆǁŒĲƭ̏ŗźǡĲƵǁƆƭƵ̏̏
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Ultimate goal: A vibrant, more equitable and sustainable market

What

Who

How much

Contribution

Well-served Underserved

Short-term Long-term

rćƭŋŗźćů̏ĲșĲĤǁ %ĲĲƪ̏ĲșĲĤǁ

For few For many

rǉĤŒ̏ǢƆƭƵĲ̏
than what is 
ůŗŬĲůǨ̏ǁƆ̏ƆĤĤǉƭ

rǉĤŒ̏ģĲǁǁĲƭ

Well-served Underserved

Short-term Long-term

rćƭŋŗźćů̏ĲșĲĤǁ %ĲĲƪ̏ĲșĲĤǁ

For few For many

rǉĤŒ̏ǢƆƭƵĲ̏
than what is 
ůŗŬĲůǨ̏ǁƆ̏ƆĤĤǉƭ

rǉĤŒ̏ģĲǁǁĲƭ

Planet / Communities ¯ǁǉīĲźǁƵ̦̏̏FćŸŗůǨ̏�ȚĤĲƵ

Contribute to 
building the 
impact space 
in Canada

/ǡŗīĲźĤĲ̏§ŗƵŬ

/ǧǁĲƭźćů̏§ŗƵŬ

Stakeholder 
¤ćƭǁŗĤŗƪćǁŗƆź̏§ŗƵŬ

%ƭƆƪ̮Ɔș̏§ŗƵŬ

/ȚĤŗĲźĤǨ̏§ŗƵŬ

/ǧĲĤǉǁŗƆź̏§ŗƵŬ

�ůŗŋźŸĲźǁ̏§ŗƵŬ

/źīǉƭćźĤĲ̏§ŗƵŬ

ÃźĲǧƪĲĤǁĲī
SŸƪćĤǁ̏§ŗƵŬ

Create successful 
examples of purpose 
driven companies 
with high growth 
and impact

Low

Medium

High

Contribute to 
building the impact 
space in Canada

Students
̦̏FćŸŗůǨ̏ƆȚĤĲƵ

Create successful 
examples of purpose 
driven companies with 
high growth and impact

Planet
/ Communities

¼ŒĲ̏ģƭŗŋŒǁ̏ƆƭćźŋĲ̏īƆǁ̏ŊƆƭ̏ǁŒĲ̏ƵĤćůĲ̏ŗƵ̏ƭĲůćǁĲī̏ǁƆ̏ǁŒĲ̏ƪƆǁĲźǁŗćů̙̏

Risk

Note:

%ŗćŋƭćŸ̏˓̏̏͠G͘Ü̮̏̏SŸƪćĤǁ̏�ƵƵĲƵƵŸĲźǁ̏rćƪ

S2 | IMM IMPLEMENTATION



28GOOD & WELL IMPACT REPORT CLARIFYING & EVALUATING

¼ŒĲ̏SŸƪćĤǁ̏�ƵƵĲƵƵŸĲźǁ̏rćƪ̏ćůƵƆ̏ŒŗŋŒůŗŋŒǁƵ̏
ǁŒĲ̏ŗŸƪƆƭǁćźĤĲ̏ƆŊ̏ƪćƭǁźĲƭŗźŋ̏ǢŗǁŒ̏ĲǧĤĲƪǁŗƆźćů̏
ĲźǁƭĲƪƭĲźĲǉƭƵ̏ćźī̏ƪƭƆǡŗīŗźŋ̏ŒŗŋŒ̮ƬǉćůŗǁǨ̏
ƵǉƪƪƆƭǁ̏ǁƆ̏ŸŗźŗŸŗǲĲ̏ĲǧĲĤǉǁŗƆź̏ƭŗƵŬ̏̚īƭƆƪ̮Ɔș̏
ƭŗƵŬ ̹ǁŒĲ̏ƪƭƆģćģŗůŗǁǨ̏ǁŒćǁ̏ƪƆƵŗǁŗǡĲ̏ŗŸƪćĤǁ̏īƆĲƵ̏źƆǁ̏
ĲźīǉƭĲ̺̏ćźī̏ĲǧǁĲƭźćů̏ƭŗƵŬ̏ŋŗǡĲź̏ǢĲ̏ĤƆźĤĲźǁƭćǁĲ̏
ƭĲƵƆǉƭĤĲƵ̏Ɔź̏ć̏ƵŸćůů̏źǉŸģĲƭ̏ƆŊ̏ģǉƵŗźĲƵƵĲƵ̙̏
ÜĲ̏ćůƵƆ̏ƆƪĲƭćǁĲ̏ŗź̏ć̏īŗǡĲƭƵŗǁǨ̏ƆŊ̏ƵĲĤǁƆƭƵ̏ćźī̏
ģĲůŗĲǡĲ̏ģǉƵŗźĲƵƵĲƵ̏ǁŒćǁ̏ƪƭŗƆƭŗǁŗǲĲ̏ĲǁŒŗĤƵ̏ćźī̏
ƵǉƵǁćŗźćģŗůŗǁǨ̏ćƭĲ̏ůĲƵƵ̏ƵǉƵĤĲƪǁŗģůĲ̏ǁƆ̏ĲǧǁĲƭźćů̏
ƵŒƆĤŬƵ̙̏�ǉƭ̏ǢƆƭŬ̏ǁƆ̏īĲǡĲůƆƪ̏ćź̏ĲșĲĤǁŗǡĲ̏ŗŸƪćĤǁ̏
ŸĲćƵǉƭĲŸĲźǁ̏ŊƭćŸĲǢƆƭŬ̏ŒĲůƪƵ̏ǁƆ̏ŸŗǁŗŋćǁĲ̏
ĲǡŗīĲźĤĲ̏ƭŗƵŬ̏ćźī̏ǢŒŗůĲ̏ǢĲ̏ćĤŬźƆǢůĲīŋĲ̏ǁŒćǁ̏
ĲćƭůǨ̏ƵǁćŋĲ̏ŗźǡĲƵǁŗźŋ̏ŗƵ̏ŗźŒĲƭĲźǁůǨ̏ƭŗƵŬǨ̏̚
ǢĲ̏ƵĲĲ̏ǁŒŗƵ̏ćƵ̏ƪćƭǁ̏ƆŊ̏Ɔǉƭ̏ƭƆůĲ̏ćƵ̏ŗŸƪćĤǁ̏
ŗźǡĲƵǁƆƭƵ̏ƵĲĲŬŗźŋ̏ǁƆ̏ŒĲůƪ̏ĤćǁćůǨƵĲ̏ć̏ŸćƭŬĲǁ̙̏

�ǉƭ̏SŸƪćĤǁ̏�ƵƵĲƵƵŸĲźǁ̏rćƪ̏ĤƭĲćǁĲƵ̏ć̏
ģćƵĲůŗźĲ̏ćŋćŗźƵǁ̏ǢŒŗĤŒ̏ǢĲ̏Ĥćź̏ƭĲǡŗĲǢ̏Ɔǉƭ̏
ŗŸƪćĤǁ̏ćźī̏ćƵƵƆĤŗćǁĲī̏ƭŗƵŬƵ̏ƆǡĲƭ̏ǁŗŸĲ̏̚ćźī̏
ŒĲůƪƵ̏ŗźŊƆƭŸ̏Ɔǉƭ̏ƵǁƭćǁĲŋŗĤ̏ćźī̏ćźźǉćů̏ƪůćźźŗźŋ̙

EVERIST FOUNDERS

S2 | IMM IMPLEMENTATION



FćŸŗůǨ̏ƆȚĤĲƵ̏ćźī̏
others mobilized to 
invest in impact

Investors, consumers, 
next gen leaders and 
others inspired to build 
with humanity

A community of businesses 
that do good & well and that 
inspire, enable and activate

Outcomes

A vibrant, more 
equitable and 
sustainable market

Impact

Source & invest in early stage 
businesses with high impact 
and growth potential 
(exceptional entrepreneurs, strong 
consumer brands, market building 
companies, opportunistic)

Support portfolio companies 
(strategy, impact management, 
peer learning, shared services etc.)

Engage students with 
companies doing good & well 
(internship, case studies etc.)

Share learnings with family 
ƆȚĤĲƵ̏ćźī̏ƆǁŒĲƭ̏ŗźǡĲƵǁƆƭƵ̏
(workshops, reports etc.) 

Actions

Next gen leaders 
bring their humanity 
to work

29GOOD & WELL IMPACT REPORT

Theory of 
Change
Good & Well’s Theory 
of Change explains the 
rationale and intentionality 
of our strategy. It makes 
explicit our thinking 
and assumptions but it is 
constantly evolving based 
on our learning.

jÇÉöŵÉöŵýÇ´ŵöÉÞïØÉĮ´ŵ
version. A detailed one can 
be found in the 

THEORY OF CHANGE

Appendix.

S2 | IMM IMPLEMENTATION
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�ǉƭ̏ƪƭŗŸćƭǨ̏ćĤǁŗǡŗǁǨ̏ŗƵ̏ŗźǡĲƵǁŗźŋ̏ŗź̏ŗźƵƪŗƭŗźŋ̏
ĲźǁƭĲƪƭĲźĲǉƭƵ̏īƭŗǡŗźŋ̏ƵƆĤŗćů̏ĤŒćźŋĲ̏ǁŒƭƆǉŋŒ̏
ģǉƵŗźĲƵƵ̙̏ÜĲ̏īƆ̏ǁŒŗƵ̏ģǨ̏ǁćŬŗźŋ̏ć̏ĤƆ̮ģǉŗůīŗźŋ̏
ćƪƪƭƆćĤŒ̙̏ÜĲ̏ƵĲĲŬ̏ƪćƭǁźĲƭƵ̏ŊƆƭ̏ǢŒƆŸ̏Ɔǉƭ̏
ƵŬŗůůƵ̏ćźī̏ƭĲƵƆǉƭĤĲƵ̏Ǣŗůů̏ŒćǡĲ̏ć̏ŸĲćźŗźŋŊǉů̏
ŗŸƪćĤǁ̏ćźī̏ǢĲ̏ŗźǡĲƵǁ̏ǁŒĲ̏ŸćũƆƭŗǁǨ̏ƆŊ̏Ɔǉƭ̏ǁŗŸĲ̏̚
ĲźĲƭŋǨ̏ćźī̏ƭĲƵƆǉƭĤĲƵ̏ŗźǁƆ̏ƵǉƪƪƆƭǁŗźŋ̏ǁŒĲŸ̙̏
ÜĲ̏ģĲůŗĲǡĲ̏ǁŒŗƵ̏ćƪƪƭƆćĤŒ̏Ǣŗůů̏ůĲćī̏ǁƆ̏ƵǉĤĤĲƵƵŊǉů̏
ćźī̏ŗŸƪćĤǁŊǉů̏ĤƆŸƪćźŗĲƵ̏ǁŒćǁ̏Ĥćź̏ŗźƵƪŗƭĲ̏
ƆǁŒĲƭƵ̏ǁƆ̏ũƆŗź̏ǁƆŋĲǁŒĲƭ̏ŗź̏ģǉŗůīŗźŋ̏ć̏ǡŗģƭćźǁ̏̚
ŸƆƭĲ̏ĲƬǉŗǁćģůĲ̏ćźī̏ƵǉƵǁćŗźćģůĲ̏ŸćƭŬĲǁ̙̏

THEORY OF CHANGE

ÜĲ̏ćůƵƆ̏ƵĲĲŬ̏ǁƆ̏ŗźƵƪŗƭĲ̏ŗźǡĲƵǁƆƭƵ̏̚ŊćŸŗůǨ̏
ƆȚĤĲƵ̏ćźī̏ƆǁŒĲƭƵ̏ǁƆ̏ŗźǡĲƵǁ̏ŗź̏ŗŸƪćĤǁ̏ģǨ̏
ƵŒćƭŗźŋ̏Ɔǉƭ̏ĲǧƪĲƭŗĲźĤĲ̏ćźī̏ůĲćƭźŗźŋƵ̏̚ĲǡĲź̏ŗŊ̏
ǉźǡćƭźŗƵŒĲī̹̏ćƵ̏ĲǡŗīĲźĤĲī̏ģǨ̏ǁŒŗƵ̏ƭĲƪƆƭǁ̺̏̚ćƵ̏
ǢĲůů̏ćƵ̏ǁƆ̏ĤƆźǁŗźǉƆǉƵůǨ̏ůĲćƭź̏ćźī̏ŗŸƪƭƆǡĲ̏Ɔǉƭ̏
ƪƭćĤǁŗĤĲƵ̏ŗź̏ƆƭīĲƭ̏ǁƆ̏ŸćǧŗŸŗǲĲ̏Ɔǉƭ̏ŗŸƪćĤǁ̙̏

fĲǨ̏ćƵƵǉŸƪǁŗƆźƵ̏ŗź̏Ɔǉƭ̏¼ŒĲƆƭǨ̏ƆŊ̏�ŒćźŋĲ̏ŗźĤůǉīĲ̛

We will review these 
assumptions as we 
review progress towards 
our impact objectives.

�̏ŸćƭŬĲǁ̏ģǉŗůǁ̏ǢŗǁŒ̏ŒǉŸćźŗǁǨ̏ćźī̏ĤĲźǁƭĲī̏
ćƭƆǉźī̏ŗŸƪćĤǁŊǉů̏ĤƆŸƪćźŗĲƵ̏Ǣŗůů̏ģĲ̏
ŸƆƭĲ̏ĲƬǉŗǁćģůĲ̏ćźī̏ƵǉƵǁćŗźćģůĲ̙̏

G͘Ü͊Ƶ̏ǁĲćŸ̏ŒćƵ̏ǁŒĲ̏ƵŬŗůůƵ̏ćźī̏źĲǁǢƆƭŬ̏ǁƆ̏
ĤćǁćůǨƵĲ̏ǁŒĲ̏ŋƭƆǢǁŒ̏ƆŊ̏ĲćƭůǨ̮ƵǁćŋĲ̏ĤƆŸƪćźŗĲƵ̙

rƆƵǁ̏ƪĲƆƪůĲ̏Ǣćźǁ̏ǁƆ̏ĲźŋćŋĲ̏ŗź̏ƪǉƭƪƆƵĲŊǉů̏
ǢƆƭŬ̙̏¤ĲƆƪůĲ̏Ǣŗůů̏ģĲ̏ŗźƵƪŗƭĲī̏ǁƆ̏īƆ̏ƵƆ̏
ǢŒĲź̏ǁŒĲǨ̏ƵĲĲ̏ĲǧćŸƪůĲƵ̏ƆŊ̏ƵǉĤĤĲƵƵŊǉů̏
ĤƆŸƪćźŗĲƵ̏ǁŒćǁ̏īƆ̏ŋƆƆī̏ćźī̏ǢĲůů̙̏

¼ŒĲ̏ģĲƵǁ̏ǢćǨ̏ǁƆ̏ůĲǡĲƭćŋĲ̏Ɔǉƭ̏ƵŬŗůůƵ̏ćźī̏ƭĲƵƆǉƭĤĲƵ̏
ŊƆƭ̏ŗŸƪćĤǁ̏ŗƵ̏ǁŒƭƆǉŋŒ̏ć̏ĤƆ̮ģǉŗůī̏ŸƆīĲů̏̚
ĤƆźĤĲźǁƭćǁŗźŋ̏ƭĲƵƆǉƭĤĲƵ̏Ɔź̏ŊĲǢĲƭ̏ģǉƵŗźĲƵƵĲƵ̙

ÜĲ̏Ĥćź̏ŗźȟǉĲźĤĲ̏ƵǁǉīĲźǁƵ̏ǁŒƭƆǉŋŒ̏
ŊƆǉƭ̮ ŸƆźǁŒ̏ŗźǁĲƭźƵŒŗƪƵ̙ 

¼ŒĲ̏ģćůćźĤĲ̏ƆŊ̏Ɔǉƭ̏ǁŗŸĲ̏ŗƵ̏īĲǡƆǁĲī̏ǁƆ̏ƵĲĤǁƆƭ̏
ģǉŗůīŗźŋ̙̏�ǉƭ̏ƪƭŗŸćƭǨ̏ŊƆĤǉƵ̏ŗƵ̏ǁŒĲ̏G͘Ü̏¯ǉŸŸĲƭ̏
SźǁĲƭźƵŒŗƪ̏¤ƭƆŋƭćŸ̏̚ǢŒŗĤŒ̏ǢĲ̏īĲǡĲůƆƪĲī̏
ŗź̏˒ːˑ˘̏ǁƆ̏ĲŸƪƆǢĲƭ̏ǁŒĲ̏źĲǧǁ̏ŋĲźĲƭćǁŗƆź̏ƆŊ̏
ƪǉƭƪƆƵĲŊǉů̏ůĲćīĲƭƵ̙̏ÜĲ̏ƵĲĲŬ̏ǁƆ̏ĲźĤƆǉƭćŋĲ̏
ǨƆǉźŋ̏ƪƭƆŊĲƵƵŗƆźćůƵ̏ǁƆ̏ģƭŗźŋ̏ǁŒĲŗƭ̏ŒǉŸćźŗǁǨ̏
ǁƆ̏ǢƆƭŬ̏ģǨ̏īĲŸƆźƵǁƭćǁŗźŋ̏ǁŒćǁ̏ǡćůǉĲƵ̏̚ƵǉĤŒ̏ćƵ̏
ŒƆźĲƵǁǨ̏̚ŊćŗƭźĲƵƵ̏̚ĤƆŸƪćƵƵŗƆź̏̚ƭĲƵƆǉƭĤĲŊǉůźĲƵƵ̏
ćźī̏ćĤĤƆǉźǁćģŗůŗǁǨ̏̚ćƭĲ̏ĤƭŗǁŗĤćů̏ģǉƵŗźĲƵƵ̏ǡćůǉĲƵ̙̏
ÜĲ̏īƆ̏ǁŒŗƵ̏ǁŒƭƆǉŋŒ̏ǢƆƭŬ̏ƪůćĤĲŸĲźǁƵ̏ŗź̏Ɔǉƭ̏
ƪƆƭǁŊƆůŗƆ̏ĤƆŸƪćźŗĲƵ̏̚ƪĲƭƵƆźćů̏ćźī̏ƪƭƆŊĲƵƵŗƆźćů̏
īĲǡĲůƆƪŸĲźǁ̏ćźī̏ĲǧƪƆƵǉƭĲ̏ǁƆ̏ŗźƵƪŗƭŗźŋ̏
ŗźīǉƵǁƭǨ̏ůĲćīĲƭƵ̙̏ÜĲ̏ŒƆƪĲ̏ǁŒĲǨ̏Ǣŗůů̏ĤćƭƭǨ̏
ǁŒĲŗƭ̏ůĲćƭźŗźŋƵ̏ǢŗǁŒ̏ǁŒĲŸ̏ǁŒƭƆǉŋŒƆǉǁ̏ǁŒĲŗƭ̏
ĤćƭĲĲƭƵ̏̚īƭŗǡŗźŋ̏ĤŒćźŋĲ̏ćĤƭƆƵƵ̏ŗźīǉƵǁƭŗĲƵ̙

S2 | IMM IMPLEMENTATION
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Identifying Impact Metrics  
& Monitoring and Learning
To measure our 
progress towards 
our impact goals we 
use four output and 
outcome metrics. 
The following are the 
results for 2020: 80%

Create successful 
examples of 
purpose-driven 
companies with 
high growth 
and impact

Goal 1
1,127%

9.07/ 10

Average growth 
rate of top 50% 
of portfolio 
companies 

Aggregated 
# of new users 

Average rating 
portfolio support

Time allocation Metrics 2020

Does not include investors in investment funds.
Note: Goal 2 metrics are in development.

B2C=84,820
B2B=150*

*

G͘Ü͐Ƶ̏˒ː˒ː̏SŸƪćĤǁ̏rĲǁƭŗĤƵ
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G��h̏ˑ

PORTFOLIO GROWTH

Sź̏˒ː˒ː̏̚ǁŒĲ̏ǁƆƪ̏˕ːΘ̏ƆŊ̏ƪƆƭǁŊƆůŗƆ̏ĤƆŸƪćźŗĲƵ̏
ĲǧƪĲƭŗĲźĤĲī̏ǨĲćƭ̮ ƆǡĲƭ̮ ǨĲćƭ̏ŋƭƆǢǁŒ̏ćģƆǡĲ̏
ŸćƭŬĲǁ̏ƭćǁĲƵ̏̚ŋƭƆǢŗźŋ̏ƭĲǡĲźǉĲ̏ćǁ̏ćź̏ćǡĲƭćŋĲ̏
ƭćǁĲ̏ƆŊ̏ˑ̚ˑ˒˗Θ̙̏ÜŒŗůĲ̏ǁŒŗƵ̏īĲŸƆźƵǁƭćǁĲƵ̏ƵǁƭƆźŋ̏
ƪƭƆŋƭĲƵƵ̏ǁƆǢćƭīƵ̏Ɔǉƭ̏ŋƆćů̏̚ǢĲ̏ƪůćź̏ǁƆ̏ƭĲǁŒŗźŬ̏
ǁŒŗƵ̏ŸĲǁƭŗĤ̏̚ĤƆźƵŗīĲƭŗźŋ̏ǁŒĲ̏ǢĲŗŋŒǁŗźŋ̏ćźī̏
ĤƆŸƪƆƵŗǁŗƆź̏ƆŊ̏ĤƆŸƪćźŗĲƵ̏ǁŒćǁ̏Ǣŗůů̏ģĲ̏ŸƆƵǁ̏
ŗźīŗĤćǁŗǡĲ̏ƆŊ̏ƪƭƆŋƭĲƵƵ̙̏§ĲǡĲźǉĲ̏ŋƭƆǢǁŒ̏ŗź̏
ǡĲƭǨ̏ĲćƭůǨ̮ƵǁćŋĲ̏ĤƆŸƪćźŗĲƵ̏̚ŊƆƭ̏ĲǧćŸƪůĲ̏̚Ĥćź̏
ƵŬĲǢ̏ƭĲƵǉůǁƵ̙̏�īīŗǁŗƆźćůůǨ̏̚ŋŗǡĲź̏��ÛS%̮ˑ ˙ Ƶ͊̏
ćĤĤĲůĲƭćǁŗƆź̏ƆŊ̏ĲĤƆŸŸĲƭĤĲ̏̚ǢŒŗĤŒ̏ĤƆŸƪƭŗƵĲƵ̏
ǁŒĲ̏ģǉůŬ̏ƆŊ̏Ɔǉƭ̏ƪƆƭǁŊƆůŗƆ̏̚ǁŒŗƵ̏ǨĲćƭ̏ŸćǨ̏źƆǁ̏
ƪƭƆǡŗīĲ̏ć̏ƭĲƪƭĲƵĲźǁćǁŗǡĲ̏ģĲźĤŒŸćƭŬ̏ŊƆƭ̏ŋƭƆǢǁŒ̙

IDENTIFYING IMPACT

ŸĲĲǁŗźŋƵ̏̚źĲŋƆǁŗćǁŗƆźƵ̏ćīǡŗĤĲ̏̚ćźī̏SrȑćƵ̏
ǁŒĲ̏ŸƆƵǁ̏ǡćůǉćģůĲ̏ǁǨƪĲƵ̏ƆŊ̏ƵǉƪƪƆƭǁ̙̏¼ŒĲǨ̏ćůƵƆ̏
ƪůćĤĲī̏ƵŗŋźŗȞĤćźǁ̏ǡćůǉĲ̏Ɔź̏ǁŒĲ̏ƭĲůćǁŗƆźƵŒŗƪƵ̏
ǁŒĲǨ̏ŒćǡĲ̏ģǉŗůǁ̏ǢŗǁŒ̏ƆǁŒĲƭ̏G͘Ü̏ĲźǁƭĲƪƭĲźĲǉƭƵ̙̏̏

�ǉƭ̏ƵǉƭǡĲǨ̏ŒĲůƪĲī̏ǉƵ̏ŗīĲźǁŗŊǨ̏ćƭĲćƵ̏̚ƵǉĤŒ̏ćƵ̏
ǢĲůůźĲƵƵ̏ćźī̏ĤƆźźĲĤǁŗƆź̏ćŸƆźŋ̏ŊƆǉźīĲƭƵ̏̚
ǁƆ̏Ĳǧƪćźī̏Ɔǉƭ̏ƵǉƪƪƆƭǁ̏ŗź̏ǁŒĲ̏ŊǉǁǉƭĲ̙̏ÜĲ̏
ƪůćź̏ǁƆ̏ćǉŋŸĲźǁ̏ǁŒŗƵ̏īćǁć̏ǢŗǁŒ̏ŗź̮īĲƪǁŒ̏
ŗźǁĲƭǡŗĲǢƵ̏ǢŗǁŒ̏ć̏ƵćŸƪůĲ̏ƆŊ̏ĲźǁƭĲƪƭĲźĲǉƭƵ̏
ǁƆ̏ŋćŗź̏īĲĲƪĲƭ̏ŗźƵŗŋŒǁƵ̏ŗźǁƆ̏ŒƆǢ̏ǢĲ̏Ĥćź̏
ƵǁƭĲźŋǁŒĲź̏Ɔǉƭ̏ƪƆƭǁŊƆůŗƆ̏ƵǉƪƪƆƭǁ̙̏

G&W SUPPORT

¤ƆƭǁŊƆůŗƆ̏ĤƆŸƪćźŗĲƵ̏ƭćǁĲī̏G͘Ü͐Ƶ̏ƵǉƪƪƆƭǁ̏
ŗź̏˒ː˒ː̏ćǁ̏ ̙̇ː˗̦ ˑː̏̚ŒŗŋŒůŗŋŒǁŗźŋ̏ƆźĲ̮Ɔź̮ƆźĲ̏

CAPACITY OF THE PORTFOLIO TO 
��¦ÃS§/̏t/Ü̏�Ã¯¼�r/§¯̪Ã¯/§¯

Sź̏˒ː˒ː̏̚ƪƆƭǁŊƆůŗƆ̏ĤƆŸƪćźŗĲƵ̏ŗź̏ćŋŋƭĲŋćǁĲ̏
ćĤƬǉŗƭĲī̏˘˔̚˘˒ː̏źĲǢ̏�˒�̏ĤǉƵǁƆŸĲƭƵ̏ćźī̏ˑ˕ː̏
źĲǢ̏�˒�̏ĤǉƵǁƆŸĲƭƵ̙̏¼ŒŗƵ̏ŸĲǁƭŗĤ̏ŗƵ̏ŗźǁĲźīĲī̏
ǁƆ̏ƭĲƪƭĲƵĲźǁ̏ŋƭƆǢǁŒ̏ćźī̏ŗźȟǉĲźĤĲ̙̏ÜĲ̏Ǣŗůů̏
ƭĲǡŗĲǢ̏ǁŒŗƵ̏ŸĲǁƭŗĤ̏ćƵ̏ǉƵŗźŋ̏ćǡĲƭćŋĲ̏ŋƭƆǢǁŒ̏ŗź̏
ĤǉƵǁƆŸĲƭƵ̦ǉƵĲƭƵ̏ŸćǨ̏ŒĲůƪ̏ŸŗǁŗŋćǁĲ̏ǁŒĲ̏ƭŗƵŬ̏ƆŊ̏
ć̏ƵŸćůů̏źǉŸģĲƭ̏ƆŊ̏ĤƆŸƪćźŗĲƵ̏īƭŗǡŗźŋ̏ƭĲƵǉůǁƵ̙̏̏

G��h̏˒ 

¼ŒĲ̏G͘Ü̏SźǁĲƭźƵŒŗƪ̏¤ƭƆŋƭćŸ̏̚ǢŒŗĤŒ̏
ƪůćĤĲī̏ˑ˖̏ƵǁǉīĲźǁƵ̏ŗź̏ƪƆƭǁŊƆůŗƆ̏ĤƆŸƪćźŗĲƵ̏̚
ĲźĤƆǉƭćŋŗźŋ̏ǁŒĲŸ̏ǁƆ̏ģƭŗźŋ̏ǁŒĲŗƭ̏ŒǉŸćźŗǁǨ̏
ǁƆ̏ǢŒćǁĲǡĲƭ̏ĤćƭĲĲƭƵ̏ǁŒĲǨ̏ĤŒƆƆƵĲ̙̏

�ź̏ŗŸƪćĤǁ̏ĤćƵĲ̏ĤƆŸƪĲǁŗǁŗƆź̏ŗź̏ƪćƭǁźĲƭƵŒŗƪ̏
ǢŗǁŒ̏¤ćǁćŋƆźŗć̏̚ǢŒŗĤŒ̏ĲźŋćŋĲī̏˕ː̏ƵǁǉīĲźǁƵ̏
ŊƭƆŸ̏ˑ˕̏ǉźŗǡĲƭƵŗǁŗĲƵ̙̏�ǉƭ̏ƆģũĲĤǁŗǡĲ̏ǢćƵ̏ǁƆ̏
ƭĲćĤŒ̏ć̏ģƭƆćīĲƭ̏ćǉīŗĲźĤĲ̏ǁŒćź̏ǁŒĲ̏ŗźǁĲƭźƵŒŗƪ̙

�̏ǢƆƭŬƵŒƆƪ̏ǢĲ̏ĤƆ̮ŒƆƵǁĲī̏ŊƆƭ̏ŊćŸŗůǨ̏ƆȚĤĲƵ̏
ŗźǁĲƭĲƵǁĲī̏ŗź̏ŗŸƪćĤǁ̏ŗźǡĲƵǁŗźŋ̏̚ŗźīǉƵǁƭǨ̏
ĲǡĲźǁƵ̏ćźī̏ŸĲĲǁŗźŋƵ̏ǁƆ̏ĲǧĤŒćźŋĲ̏ůĲćƭźŗźŋƵ̙

ÜĲ̏īĲīŗĤćǁĲ̏ćƪƪƭƆǧŗŸćǁĲůǨ̏˒ːΘ̏ƆŊ̏Ɔǉƭ̏ǁŗŸĲ̏
ǁƆ̏ǁĲƵǁŗźŋ̏īŗșĲƭĲźǁ̏ŗźŗǁŗćǁŗǡĲƵ̏ǁŒćǁ̏ĤƆźǁƭŗģǉǁĲ̏
ǁƆ̏ǁŒĲ̏ŗŸƪćĤǁ̏ƵƪćĤĲ̏ŗź̏�ćźćīć̙̏ÜĲ̏ƪůćź̏ǁƆ̏
Ĳǧƪćźī̏ćźī̏ƵǁƭĲźŋǁŒĲź̏ǁŒĲ̏ŸƆƵǁ̏ƪƭƆŸŗƵŗźŋ̏
ŗźŗǁŗćǁŗǡĲƵ̏ćźī̏̚ģćƵĲī̏Ɔź̏ǁŒƆƵĲ̏ŗźŗǁŗćǁŗǡĲƵ̏̚
ǁƆ̏īĲǡĲůƆƪ̏ŗŸƪćĤǁ̏ŸĲǁƭŗĤƵ̏ŊƆƭ̏ǁŒŗƵ̏ŋƆćů̙̏

Sź̏˒ː˒ː̏ǢĲ̏ǉźīĲƭǁƆƆŬ̏ǁŒĲ̏ŊƆůůƆǢŗźŋ̏ŗźŗǁŗćǁŗǡĲƵ̛

S2 | IMM IMPLEMENTATION
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�ŋŋƭĲŋćǁŗźŋ̏ǁŒĲ̏SŸƪćĤǁ̏ 
ƆŊ̏Ɔǉƭ̏¤ƆƭǁŊƆůŗƆ
 
¼ŒĲ̏ŊƆůůƆǢŗźŋ̏īŗćŋƭćŸƵ̏ƭĲƪƭĲƵĲźǁ̏
G͘Ü Ƶ͊̏ƪƆƭǁŊƆůŗƆ̏ćĤĤƆƭīŗźŋ̏ǁƆ̏Sr¤ Ƶ͊̏�̚�̚�˳ 
ĤůćƵƵŗȞĤćǁŗƆź̏ćźī̏ǁŒĲ̏¯%G̏ŋƆćůƵ̛

G͘Ü̏¤ƆƭǁŊƆůŗƆ̏ģǨ̏Sr¤͐Ƶ̏�̏̚�̏̚�̏̚
SŸƪćĤǁ̏�ůćƵƵŗȞĤćǁŗƆź

G͘Ü̏¤ƆƭǁŊƆůŗƆ̏ģǨ̏¯%G
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4 A:̏�Ĥǁ̏ǁƆ̏�ǡƆŗī̏NćƭŸ̜ B:̏�ĲźĲȞǁ̏¯ǁćŬĲŒƆůīĲƭƵ̜̏C̛̏�ƆźǁƭŗģǉǁĲ̏ǁƆ̏¯ƆůǉǁŗƆź̙

S2 | IMM IMPLEMENTATION IDENTIFYING IMPACT



34GOOD & WELL IMPACT REPORT

�ůů̏ĤƆŸƪćźŗĲƵ̏ŗź̏ǁŒĲ̏G͘Ü̏ƪƆƭǁŊƆůŗƆ̏ćƭĲ̏
ĤƭĲćǁŗźŋ̏ŗŸƪćĤǁŊǉů̏ƵƆůǉǁŗƆźƵ̏ŗźƵǁĲćī̏ƆŊ̏ƆźůǨ̏
ćǡƆŗīŗźŋ̏ŒćƭŸ̙̏NƆǢĲǡĲƭ̚ ̏ƵƆŸĲ̏ĤƆŸƪćźŗĲƵ̏
ƵǉĤŒ̏ćƵ̏¼ŒĲƵǉƵ̏̚/źĤŗƭĤůĲī̏ćźī̏FƭĲƵŒ̏�ŗǁǨ̏
FćƭŸƵ̏ǁŒćǁ̏ćƭĲ̏ƵĲƭǡŗźŋ̏ǁŒĲ̏ĲźǡŗƭƆźŸĲźǁ̏
ǁŒƭƆǉŋŒ̏ģĲǁǁĲƭ̏ƪćĤŬćŋŗźŋ̏̚ŸćǁĲƭŗćůƵ̏ćźī̏
ƵǉƪƪůǨ̏ĤŒćŗźƵ̏̚ćƭĲ̏ǁćƭŋĲǁŗźŋ̏ģĲǁǁĲƭ̮ ƵĲƭǡĲī̏
ĤǉƵǁƆŸĲƭƵ̏ǢŒƆ̏ŸćǨ̏źƆǁ̏ŒćǡĲ̏ŸǉůǁŗƪůĲ̏
ĲǁŒŗĤćů̏Ɔƭ̏ƵǉƵǁćŗźćģůĲ̏ƆƪǁŗƆźƵ̏̚ģǉǁ̏Ĥćź̏ĲćƵŗůǨ̏
ƵćǁŗƵŊǨ̏ǁŒĲŗƭ̏ƪƭćĤǁŗĤćů̏źĲĲīƵ̙̏ÜĲ̏īŗƵǁƭŗģǉǁĲī̏
ǁŒĲ̏ŗŸƪćĤǁ̏ƆŊ̏ƵǉĤŒ̏ĤƆŸƪćźŗĲƵ̏ćƵ̏˕ːΘ̏�̏
ćźī̏˕ːΘ̏�̏̚ǢŒŗĤŒ̏ƭĲƵǉůǁƵ̏ŗź̏˖˘Θ̏ƆŊ̏G͘Ü͊Ƶ̏
�ÃȑćůůƆĤćǁĲī̏ǁƆǢćƭīƵ̏ǁŒĲ̏ŒŗŋŒĲƵǁ̮ŗŸƪćĤǁ̏
ĤůćƵƵŗȞĤćǁŗƆź̙̏¼ŒŗƵ̏ćƪƪƭƆćĤŒ̏̚ŒƆǢĲǡĲƭ̚ ̏
ŒŗŋŒůŗŋŒǁƵ̏ǁŒĲ̏ĤŒćůůĲźŋĲƵ̏ƆŊ̏ĤƆŸƪćƭŗźŋ̏ŗŸƪćĤǁ̏
Ɔź̏īŗșĲƭĲźǁ̏ģĲźĲȞĤŗćƭŗĲƵ̏̚ŸćŬŗźŋ̏ŗǁ̏īŗȚĤǉůǁ̏
ǁƆ̏īƭćǢ̏ŗźƵŗŋŒǁƵ̏ŊƭƆŸ̏ǁŒĲ̏ćźćůǨƵŗƵ̙̏FƆƭ̏ŸƆƭĲ̏
ŗźŊƆƭŸćǁŗƆź̏Ɔź̏ŒƆǢ̏ǢĲ̏ĤůćƵƵŗŊǨ̏ĤǉƵǁƆŸĲƭƵ̏
ģĲǁǢĲĲź̏ǢĲůů̮ƵĲƭǡĲī̏ćźī̏ǉźīĲƭƵĲƭǡĲī̏

ģǨ̏¯%G̥̏˘̏̚%ĲĤĲźǁ̏ÜƆƭŬ̏ćźī̏/ĤƆźƆŸŗĤ̏
GƭƆǢǁŒ̙̏ÜŗǁŒŗź̏¯%G̥̏˓̏̚ǁŒĲ̏ŗŸƪćĤǁ̏ǡćƭŗĲƵ̏
ǢŗīĲůǨ̏ćŸƆźŋ̏ĤƆŸƪćźŗĲƵ̙̏FƆƭ̏ĲǧćŸƪůĲ̏̚
hǉĤŬǨ̏SƭƆź̏FŗƵŒ̏ŗƵ̏ŗŸƪƭƆǡŗźŋ̏ŗƭƆź̏īĲȞĤŗĲźĤǨ̏̚
ǢŒŗůĲ̏FƭĲƵŒ̏�ŗǁǨ̏FćƭŸƵ̏ƪƭƆǡŗīĲƵ̏ćĤĤĲƵƵ̏ǁƆ̏
ŊƭĲƵŒ̏̚ƆƭŋćźŗĤ̏ćźī̏ůƆĤćů̏ŊƆƆī̜̏ćǁ̏ǁŒĲ̏ƵćŸĲ̏
ǁŗŸĲ̏/ǡĲƭŗƵǁ̏ŗƵ̏ƭĲīǉĤŗźŋ̏ǁƆǧŗĤ̏ŗźŋƭĲīŗĲźǁƵ̏ćźī̏
ƪůćƵǁŗĤƵ̏ŗź̏ƪĲƭƵƆźćů̏ĤćƭĲ̏ƪƭƆīǉĤǁƵ̙̏¼ŒĲ̏ŊƆĤǉƵ̏
Ɔź̏¯%G̥̏˘̏ƭĲȟĲĤǁƵ̏ǁŒĲ̏źǉŸģĲƭ̏ƆŊ̏ŗźǡĲƵǁĲĲƵ̏
ǢŒƆ̏ćƭĲ̏ǢƆƭŬŗźŋ̏ǁƆ̏ŗŸƪƭƆǡĲ̏ǁƭćźƵƪćƭĲźĤǨ̏
ćźī̏ǢƆƭŬŗźŋ̏ĤƆźīŗǁŗƆźƵ̏ŗź̏ƵǉƪƪůǨ̏ĤŒćŗźƵ̙

¼ŒŗƵ̏ćŋŋƭĲŋćǁŗƆź̏ŒćƵ̏źƆǁ̏ůĲī̏ǁƆ̏ŗźƵŗŋŒǁƵ̏ǁŒćǁ̏
ŒćǡĲ̏ŗźȟǉĲźĤĲī̏Ɔǉƭ̏ƵǁƭćǁĲŋǨ̏̚ǁŒĲ̏ƵǁƭćǁĲŋǨ̏
ƆŊ̏Ɔǉƭ̏ŗźǡĲƵǁĲĲƵ̏̚Ɔƭ̏ŒĲůƪĲī̏ǁƆ̏ŗźŊƆƭŸ̏Ɔǉƭ̏
ƪƭćĤǁŗĤĲƵ̙̏¼ŒĲƭĲŊƆƭĲ̏̚ǢĲ̏Ǣŗůů̏ĲǧƪůƆƭĲ̏ƆǁŒĲƭ̏
ǢćǨƵ̏ƆŊ̏ćŋŋƭĲŋćǁŗźŋ̏Ɔǉƭ̏ŗŸƪćĤǁ̏ŗź̏ŊǉǁǉƭĲ̏
Ɔƭ̏ŊƆĤǉƵ̏ćŋŋƭĲŋćǁŗƆź̏Ɔź̏/¯G̏ƭĲƵǉůǁƵ̏
ƆźůǨ̙̏�Ƶ̏ƪƭĲǡŗƆǉƵůǨ̏źƆǁĲī̏̚ǢĲ̏ŒćǡĲ̏źƆǁ̏
ģĲĲź̏ćģůĲ̏̚Ɔƭ̏ŊƆǉźī̏ŗǁ̏ŒĲůƪŊǉů̏̚ǁƆ̏ŸĲćƵǉƭĲ̏
ƪƆƭǁŊƆůŗƆ̏ŗŸƪćĤǁ̏ǉƵŗźŋ̏ć̏ĤƆŸŸƆź̏ƵĲǁ̏ƆŊ̏
ŗŸƪćĤǁ̏ŸĲǁƭŗĤƵ̏ŋŗǡĲź̏ǁŒĲ̏ģƭĲćīǁŒ̏ƆŊ̏ŗŸƪćĤǁ̏
ŋƆćůƵ̏ćźī̏ŸĲǁƭŗĤƵ̏ćĤƭƆƵƵ̏Ɔǉƭ̏ƪƆƭǁŊƆůŗƆ̙̏

EVERIST

ƪůĲćƵĲ̏ƭĲǡŗĲǢ̏Ɔǉƭ̏Srȑ¯ǁĲƪ̮ģǨ̮¯ǁĲƪ̏GǉŗīĲ̙

¼ŒĲ̏Ÿćŗź̏¯%GƵ̏ŗź̏ǁŒĲ̏ƪƆƭǁŊƆůŗƆ̏ćƭĲ̥̏˓̏SŸƪƭƆǡŗźŋ̏
GƆƆī̏NĲćůǁŒ̏ćźī̏ÜĲůů̮ģĲŗźŋ̹̏˒˖Θ̺̏̚ŊƆůůƆǢĲī̏
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“The Theory of Change we 
developed with the G&W team 
is one of the most important 
strategic documents at Kotn. 
There are so many opportunities 
and pathways we can take for the 
growth of the business and its 
impact, and we always go back to 
our ToC to review and evaluate 
a new initiative’s contribution to 
our broader vision.”

f�¼t̏��̮F�Ãt%/§

RAMI HELALI
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G&W’s  
ESG Assessment
Currently, we use a 
Corporate ESG Assessment 
that encompasses 
Governance, Employee 
\É¿Çýöŵ�ßŵ�´ß´Įýöœŵ
Diversity, and Environment.

Sǁ̏ŗƵ̏ĤƆŸƪůĲǁĲī̏ģǨ̏ǁŒĲ̏FŗźćźĤĲ̏̏͘�īŸŗźŗƵǁƭćǁŗǡĲ̏
�ȚĤĲƭ̏ćǁ̏GƆƆī̏̏͘ÜĲůů̏ćźī̏ģǨ̏ĲćĤŒ̏ƪƆƭǁŊƆůŗƆ̏
ĤƆŸƪćźǨ̙̏¼ŒĲ̏ƭĲƵǉůǁƵ̏ĲźćģůĲ̏ǉƵ̏ǁƆ̏ŗīĲźǁŗŊǨ̏ŋćƪƵ̏
ćźī̏ŸĲćƵǉƭĲ̏ƪƭƆŋƭĲƵƵ̏ǁƆǢćƭīƵ̏/¯G̏ŋƆćůƵ̙̏¼ŒĲǨ̏
ćůƵƆ̏ŒĲůƪ̏ǉƵ̏ǁƆ̏ƪƭŗƆƭŗǁŗǲĲ̏ƪƆƭǁŊƆůŗƆ̏ƵǉƪƪƆƭǁ̏ćźī̏
ĤƭĲćǁĲ̏ćź̏ƆƪĲź̏īŗćůƆŋǉĲ̏ćƭƆǉźī̏ģĲƵǁ̏ƪƭćĤǁŗĤĲ̙

ÜĲ̏ŒćǡĲ̏ŊćŗƭůǨ̏ƵǁƭƆźŋ̏/¯G̏ƪƭćĤǁŗĤĲƵ̏ŊƆƭ̏ćź̏
ƆƭŋćźŗǲćǁŗƆź̏ƆŊ̏Ɔǉƭ̏ƵŗǲĲ̙̏�ćƵĲī̏Ɔź̏ǁŒĲ̏�̏
SŸƪćĤǁ̏�ƵƵĲƵƵŸĲźǁ̏̚GƆƆī̏̏͘ÜĲůů̏ĲćƭźĲī̏ć̏
ƵĤƆƭĲ̏ƆŊ̏ˑˑ˖̙˕̏Ɔǉǁ̏ƆŊ̏˒˕ː̙̏¼ŒĲ̏ŸĲīŗćź̏ƵĤƆƭĲ̏
ŊƆƭ̏ƆƭīŗźćƭǨ̏ģǉƵŗźĲƵƵĲƵ̏ǁŒćǁ̏ĤƆŸƪůĲǁĲ̏ǁŒĲ̏
ćƵƵĲƵƵŸĲźǁ̏ŗƵ̏ĤǉƭƭĲźǁůǨ̏˕ː̙̇ ̏ćźī̏ć̏ƵĤƆƭĲ̏ƆŊ̏˘ː̏
ŗƵ̏ƭĲƬǉŗƭĲī̏ǁƆ̏ƬǉćůŗŊǨ̏ŊƆƭ̏�̏�Ɔƭƪ̏�ĲƭǁŗȞĤćǁŗƆź̙

�ǉƭ̏/¯G̏ƵǉƭǡĲǨ̏ćźī̏�̏SŸƪćĤǁ̏�ƵƵĲƵƵŸĲźǁ̏ŒĲůƪĲī̏
ǉƵ̏ŗīĲźǁŗŊǨ̏ƵŗŸƪůĲ̏ćźī̏ćĤŒŗĲǡćģůĲ̏ƆƪƪƆƭǁǉźŗǁŗĲƵ̏
ŊƆƭ̏ŗŸƪƭƆǡĲŸĲźǁ̏̚ƵǉĤŒ̏ćƵ̏ǁŒĲ̏īĲǡĲůƆƪŸĲźǁ̏ƆŊ̏
ćź̏ćźƆźǨŸƆǉƵ̏ŋƭŗĲǡćźĤĲ̏ŸĲĤŒćźŗƵŸ̏̚ć̏ƵǨƵǁĲŸ̏
ǁƆ̏ĤćƪǁǉƭĲ̏ŊĲĲīģćĤŬ̏ŊƭƆŸ̏G͘Ü̏ŊƆǉźīĲƭƵ̏
ćźī̏ć̏ŸĲǁŒƆīƆůƆŋǨ̏ǁƆ̏ƵĤƭĲĲź̏ƪƭƆǡŗīĲƭƵ̏ŊƆƭ̏
źĲŋćǁŗǡĲ̏ƪƭćĤǁŗĤĲƵ̏źƆǁ̏ũǉƵǁ̏ƪƆƵŗǁŗǡĲ̏ƆźĲƵ̙̏

DIVERSITY

ÜĲ̏ŒćǡĲ̏ĤƆŸŸŗǁǁĲī̏ǁƆ̏ĤƭĲćǁŗźŋ̏ćź̏ĲĤƆƵǨƵǁĲŸ̏
ǁŒćǁ̏ƪƭƆŸƆǁĲƵ̏ǡćůǉĲƵ̏ƆŊ̏īŗǡĲƭƵŗǁǨ̏̚ĲƬǉŗǁǨ̏ćźī̏
ŗźĤůǉƵŗƆź̹̏%/S̺̙̏ÜĲ̏ƭĲĤƆŋźŗǲĲ̏ǁŒćǁ̏ǁŒĲƭĲ̏ŗƵ̏ŸǉĤŒ̏
ǁƆ̏ģĲ̏īƆźĲ̏ćźī̏ŒćǡĲ̏ƪƭŗƆƭŗǁŗǲĲī̏ůĲćƭźŗźŋ̏ćģƆǉǁ̏
ģĲƵǁ̏ƪƭćĤǁŗĤĲƵ̏ŊƆƭ̏ćīǡćźĤŗźŋ̏%/S̏ŗź̏ģƆǁŒ̏Ɔǉƭ̏
ǁĲćŸ̏ćźī̏ƪƆƭǁŊƆůŗƆ̙̏ÜĲ̏ĤƆŸƪůĲǁĲī̏ćź̏ćźƆźǨŸŗǲĲī̏
ƵĲůŊ̮ŗīĲźǁŗȞĤćǁŗƆź̏ƵǉƭǡĲǨ̏ǁƆ̏ǉźīĲƭƵǁćźī̏ŒƆǢ̏
ǁŒĲ̏ĤƆŸƪƆƵŗǁŗƆź̏ƆŊ̏Ɔǉƭ̏ǁĲćŸ̏ĤƆŸƪćƭĲƵ̏ǁƆ̏
�ćźćīŗćź̏ģĲźĤŒŸćƭŬƵ̙̏¼ŒĲ̏˒ː˒ː̏ƭĲƵǉůǁƵ̏ŊƆƭ̏ǁŒĲ̏
ǁĲćŸ̏ćƭĲ̏ŗůůǉƵǁƭćǁĲī̏ŒĲƭĲ̙̏Sź̏˒ː˒ˑ̏ǢĲ̏ĲǧƪćźīĲī̏
ǁŒĲ̏ƵǉƭǡĲǨ̏ǁƆ̏Ɔǉƭ̏ŊƆǉźīĲƭƵ̏ćźī̏ŗźǁĲƭźƵ̏ćźī̏ŗź̏
ć̏ŊǉǁǉƭĲ̏ƭĲƪƆƭǁ̏ǢĲ̏Ǣŗůů̏ƵŒćƭĲ̏ģćƵĲůŗźĲ̏ƭĲƵǉůǁƵ̙̏

33.3%
NON BIPOC

66.7%
BIPOC

% IDENTIFYING 
AS BIPOC - TEAM

GENDER 
IDENTITY - TEAM

Female
66.7%

33.3%
Male
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Portfolio  
ESG Assessment

Ɔǉƭ̏ŗźǡĲƵǁĲĲƵ̏ůĲćƭźŗźŋƵ̏ćƭƆǉźī̏īŗǡĲƭƵŗǁǨ̏̚
ĲƬǉŗǁǨ̏̚ŗźĤůǉƵŗƆź̏ćźī̏ģĲůƆźŋŗźŋ̏ćƵ̏ǢĲ̏
īĲǡĲůƆƪ̏ćźī̏ŗŸƪůĲŸĲźǁ̏Ɔǉƭ̏ƵǁƭćǁĲŋǨ̙̏

�ǉƭ̏/¯G̏ƵǉƭǡĲǨ̏ŒŗŋŒůŗŋŒǁƵ̏ǁŒćǁ̏ǢŒŗůĲ̏ǁŒĲ̏
ŗźǁĲźǁ̏ǁƆ̏ĲŸƪůƆǨ̏ĲǁŒŗĤćů̏ćźī̏ƭĲƵƪƆźƵŗģůĲ̏
ƪƭćĤǁŗĤĲƵ̏ŗƵ̏ĤƆźƵŗƵǁĲźǁ̏ćĤƭƆƵƵ̏ƪƆƭǁŊƆůŗƆ̏
ĤƆŸƪćźŗĲƵ̏̚ŊƆƭŸćů̏ƪƆůŗĤŗĲƵ̏ćźī̏ƪƭƆĤĲīǉƭĲƵ̏̚
ćźī̏ŗź̏ƵƆŸĲ̏ĤćƵĲƵ̏ƪƭćĤǁŗĤĲƵ̏̚ćƭĲ̏źƆǁ̏ćůǢćǨƵ̏
ŗź̏ƪůćĤĲ̙̏¼ŒŗƵ̏ƭĲȟĲĤǁƵ̏ǁŒĲ̏īŗȚĤǉůǁǨ̏ƆŊ̏
ćƵƵĲƵƵŗźŋ̏ĤƆŸƪćźŗĲƵ̏ćǁ̏īŗșĲƭĲźǁ̏ƵǁćŋĲƵ̏ƆŊ̏
īĲǡĲůƆƪŸĲźǁ̏ćŋćŗźƵǁ̏ǁŒĲ̏ƵćŸĲ̏ĤƭŗǁĲƭŗć̙̏�̏
ĤƆŸƪćźǨ̏ǢŗǁŒ̏ƆźĲ̏ǁƆ̏ǁǢƆ̏Ƶǁćș̏ǢŒƆ̏ćƭĲ̏ćůƵƆ̏
ŊƆǉźīĲƭƵ̏̚ŊƆƭ̏ĲǧćŸƪůĲ̏̚Ǣŗůů̏źƆǁ̏ƪƭŗƆƭŗǁŗǲĲ̏ćź̏
ĲŸƪůƆǨĲĲ̏ƵćǁŗƵŊćĤǁŗƆź̏ƵǉƭǡĲǨ̙̏ÜĲ̏ćƭĲ̏ŗź̏ǁŒĲ̏
ƪƭƆĤĲƵƵ̏ƆŊ̏īĲǡĲůƆƪŗźŋ̏ć̏ŸćǁǉƭćǁŗƆź̏ŸƆīĲů̏
ǁŒćǁ̏Ǣŗůů̏ĤƆźƵŗīĲƭ̏ǁŒĲ̏ĤƆŸƪćźǨ͊Ƶ̏ƵǁćŋĲ̏̚
ƵŗǲĲ̏ćźī̏ģǉƵŗźĲƵƵ̏ŸƆīĲů̏ǁƆ̏īĲǁĲƭŸŗźĲ̏/¯G̏
ĲǧƪĲĤǁćǁŗƆźƵ̏ƆǡĲƭ̏ǁŗŸĲ̏ćźī̏ĲźƵǉƭĲ̏ĤƆŸƪćźŗĲƵ̏
ćƭĲ̏ƪƭŗƆƭŗǁŗǲŗźŋ̏ǁŒĲ̏ŸƆƵǁ̏ĤƭŗǁŗĤćů̏ćĤǁŗƆźƵ̙

CORPORATE ESG SURVEY 

Sź̏ŋĲźĲƭćů̏̚GƆƆī̏̏͘ÜĲůů̏ƪƆƭǁŊƆůŗƆ̏ĤƆŸƪćźŗĲƵ̏
ƪĲƭŊƆƭŸĲī̏ģĲƵǁ̏ŗź̏ǁŒĲ̏%ŗǡĲƭƵŗǁǨ̏ĤćǁĲŋƆƭǨ̏̚
ŊƆůůƆǢĲī̏ģǨ̏/źǡŗƭƆźŸĲźǁ̏̚GƆǡĲƭźćźĤĲ̏ćźī̏
/ŸƪůƆǨĲĲ̏§ŗŋŒǁƵ̏ćźī̏�ĲźĲȞǁƵ̙̏�Ƶ̏ĲǧƪĲĤǁĲī̏̚
ĲćƭůŗĲƭ̏ƵǁćŋĲ̏ĤƆŸƪćźŗĲƵ̏Œćī̏ůƆǢĲƭ̏ƵĤƆƭĲƵ̏ŗź̏
ǁŒĲ̏ćƭĲćƵ̏ƆŊ̏ŋƆǡĲƭźćźĤĲ̏ćźī̏ĲŸƪůƆǨĲĲ̏ƭŗŋŒǁƵ̏
ćźī̏ģĲźĲȞǁƵ̏ǁŒćź̏ŸƆƭĲ̏ćīǡćźĤĲī̏ĤƆŸƪćźŗĲƵ̏̚
ćƵ̏ǁŒĲǨ̏ŒćǡĲ̏ŊĲǢĲƭ̏ƵǨƵǁĲŸƵ̏ćźī̏ƪƭƆĤĲƵƵĲƵ̏ŗź̏
ƪůćĤĲ̏ŋŗǡĲź̏ůŗŸŗǁĲī̏źĲĲī̏ćźī̏ƭĲƵƆǉƭĤĲƵ̙̏�ź̏
ćǡĲƭćŋĲ̏̚�̏�Ɔƭƪ̏ĤƆŸƪćźŗĲƵ̏ƵĤƆƭĲī̏ģĲǁǁĲƭ̏
ǁŒćź̏źƆź̮�̏�Ɔƭƪ̏ĤƆŸƪćźŗĲƵ̏ģĲĤćǉƵĲ̏ƆŊ̏ǁŒĲ̏
ćǢćƭĲźĲƵƵ̏ǁŒćǁ̏ǁŒĲ̏ĤĲƭǁŗȞĤćǁŗƆź̏ƪƭƆǡŗīĲƵ̏
ćģƆǉǁ̏N§̏ćźī̏ŋƆǡĲƭźćźĤĲ̏ƪƆůŗĤŗĲƵ̙̏tƆ̏ćƭĲćƵ̏
ƆŊ̏ƵŗŋźŗȞĤćźǁ̏ĤƆźĤĲƭź̏ǢĲƭĲ̏ŗīĲźǁŗȞĲī̙

�ƪƪƆƭǁǉźŗǁŗĲƵ̏ŊƆƭ̏ŗŸƪƭƆǡĲŸĲźǁ̏ǢĲƭĲ̏ƪƭŗŸćƭŗůǨ̏
ćƭƆǉźī̏ŊƆƭŸćůŗǲŗźŋ̏N§̏ƪƭćĤǁŗĤĲƵ̏̚ŸćŬŗźŋ̏
ŗǁ̏ć̏źćǁǉƭćů̏ŊƆĤćů̏ćƭĲć̏ŊƆƭ̏G͘Ü͊Ƶ̏ƪƆƭǁŊƆůŗƆ̏
ƵǉƪƪƆƭǁ̏ŗź̏ŊǉǁǉƭĲ̙̏ÜĲ̏Ǣŗůů̏ćůƵƆ̏ĲǧĤŒćźŋĲ̏ǢŗǁŒ̏

PORTFOLIO ESG ASSESSMENT

POWERED BY PEOPLE

S3 | +ESG MANAGEMENT



GOOD & WELL IMPACT REPORT 39

SUPPLY CHAIN SURVEY 

¼ŒĲ̏¯ǉƪƪůǨ̏�Œćŗź̏¯ǉƭǡĲǨ̏ǢćƵ̏źƆǁ̏īĲƪůƆǨĲī̏
ŗź̏˒ː˒ː̮̏̏˒ː˒ˑ̏̚ćƵ̏ƵǉƪƪůŗĲƭƵ̏ǢĲƭĲ̏ŊƆĤǉƵĲī̏Ɔź̏
ćīćƪǁŗźŋ̏ǁŒĲŗƭ̏ƪƭƆǁƆĤƆůƵ̏ǁƆ̏ŬĲĲƪ̏ǁŒĲŗƭ̏ǢƆƭŬĲƭƵ̏
ƵćŊĲ̏īǉƭŗźŋ̏ǁŒĲ̏ƪćźīĲŸŗĤ̏̚ǢŒŗĤŒ̏ůŗŸŗǁĲī̏ǁŒĲŗƭ̏
ƭĲƵƪƆźƵŗǡĲźĲƵƵ̙̏NƆǢĲǡĲƭ̚ ̏ǢĲ̏źƆǁĲ̏ǁŒćǁ̏Ɔǉƭ̏
ŊƆǉźīĲƭƵ̏ŒćǡĲ̏ƵǁƭƆźŋ̏ƭĲůćǁŗƆźƵŒŗƪƵ̏ǢŗǁŒ̏ǁŒĲŗƭ̏
ƵǉƪƪůŗĲƭƵ̏ŊƭƆŸ̏¼ŗĲƭ̏S̏ǁƆ̏¼ŗĲƭ̏SSS̏̚ćźī̏ćźćůǨƵĲ̏ǁŒĲŗƭ̏
ĲǁŒŗĤƵ̏ćźī̏ƪƭćĤǁŗĤĲƵ̏̚ćźī̏̚ŗź̏ŸćźǨ̏ĤćƵĲƵ̏̚ĤƆźīǉĤǁ̏
ŗź̮ƪĲƭƵƆź̏ƵŗǁĲ̏ǡŗƵŗǁƵ̏ǁƆ̏ǁŒĲ̏ŊćĤǁƆƭŗĲƵ̏ƪƭŗƆƭ̏ǁƆ̏
ǢƆƭŬŗźŋ̏ǢŗǁŒ̏ǁŒĲŸ̙̏ 
 
 
FUND MANAGER SURVEY

¼ŒĲ̏Fǉźī̏rćźćŋĲƭ̏¯ǉƭǡĲǨ̏ǢćƵ̏īĲƪůƆǨĲī̏ǁƆ̏ŒĲůƪ̏
ǉƵ̏ćƵƵĲƵƵ̏ƆźĲ̏ƆŊ̏ǁŒĲ̏ŊǉźīƵ̏ŗź̏ǢŒŗĤŒ̏ǢĲ̏ŗźǡĲƵǁ̙̏
¼ŒĲ̏ćƵƵĲƵƵŸĲźǁ̏īĲŸƆźƵǁƭćǁĲī̏ǁŒćǁ̏ŗŸƪćĤǁ̏īƭŗǡĲƵ̏
īĲĤŗƵŗƆźƵ̏ǁŒƭƆǉŋŒƆǉǁ̏ǁŒĲ̏ŗźǡĲƵǁŸĲźǁ̏ƪƭƆĤĲƵƵ̏ćźī̏
ŗƵ̏ŗźǁĲŋƭćů̏ǁƆ̏ǁŒĲ̏ƵǉĤĤĲƵƵ̏ƆŊ̏ǁŒĲ̏Ŋǉźī̙̏¼ŒĲƭĲ̏ćƭĲ̏
ƆƪǁŗŸćů̏ůĲǡĲůƵ̏ƆŊ̏ƆǡĲƭƵŗŋŒǁ̏ƆŊ̏ǁŒĲ̏ƆƭŋćźŗǲćǁŗƆź̏
ćźī̏ǁŒĲ̏Ŋǉźī̏ŸćźćŋĲƭ̏ĤƆźƵŗīĲƭƵ̏ǁŒĲ̏ƵƆĤŗćů̏
ćźī̏ĲźǡŗƭƆźŸĲźǁćů̏ŗŸƪćĤǁ̏ƆŊ̏ŗǁƵ̏ŗźǡĲƵǁĲĲƵ̙̏¼ŒĲ̏
ćƵƵĲƵƵŸĲźǁ̏ćůƵƆ̏ŒĲůƪĲī̏ǉƵ̏ŗīĲźǁŗŊǨ̏ƪƆǁĲźǁŗćů̏
ćƭĲćƵ̏ǁƆ̏ģǉŗůī̏Ɔź̏ǁŒĲ̏ƵǁƭƆźŋ̏/¯G̏ŊƆǉźīćǁŗƆź̙̏

FRESH CITY FARMS

S3 | +ESG MANAGEMENT PORTFOLIO ESG ASSESSMENT
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Developing our IMM 
framework has caused us 
to question why and how 
we do things

%ĲǡĲůƆƪŗźŋ̏Ɔǉƭ̏¼ŒĲƆƭǨ̏ƆŊ̏�ŒćźŋĲ̏̚ŗź̏
ƪćƭǁŗĤǉůćƭ̚ ̏ŒĲůƪĲī̏ǉƵ̏ƭĲȞźĲ̏Ɔǉƭ̏ćĤǁŗƆźƵ̏ćźī̏
ƭĲƵƆǉƭĤĲ̏ćůůƆĤćǁŗƆź̏̚ŊƆƭ̏ĲǧćŸƪůĲ̏̚ŊƆĤǉƵŗźŋ̏Ɔź̏
ǢŒćǁ̏ǢĲ̏ŸĲćź̏ģǨ̏ĤƆźǁƭŗģǉǁŗźŋ̏ǁƆ̏ģǉŗůīŗźŋ̏
ǁŒĲ̏ŗŸƪćĤǁ̏ƵƪćĤĲ̏ŗź̏�ćźćīć̙̏¼ŒĲ̏/¯G̏
�ƵƵĲƵƵŸĲźǁ̏ƵǉƭŊćĤĲī̏ćƭĲćƵ̏ŊƆƭ̏ŗŸƪƭƆǡĲŸĲźǁ̏
ćƵ̏ǢĲ̏ƵĲĲŬ̏ǁƆ̏ģǉŗůī̏Ɔǉƭ̏ģǉƵŗźĲƵƵ̏Ɔź̏ĲǁŒŗĤćů̏
ćźī̏ƵǉƵǁćŗźćģůĲ̏ƪƭćĤǁŗĤĲƵ̏ćźī̏ŸŗźŗŸŗǲĲ̏ćźǨ̏
ǉźŗźǁĲźīĲī̏ĤƆźƵĲƬǉĲźĤĲƵ̏ƆŊ̏Ɔǉƭ̏ǢƆƭŬ̙̏

¼ŒĲ̏ƭĲƵǉůǁƵ̏ƪƭĲƵĲźǁĲī̏ćģƆǡĲ̏īĲŸƆźƵǁƭćǁĲ̏
ǁŒćǁ̏ǁŒĲƭĲ̏ŗƵ̏ƪůĲźǁǨ̏ƆŊ̏ƭƆƆŸ̏ǁƆ̏ŗŸƪƭƆǡĲ̏
Ɔǉƭ̏SrȑŊƭćŸĲǢƆƭŬ̏̚ćƵ̏ǢĲůů̏ćƵ̏ǁƆ̏ƆƪǁŗŸŗǲĲ̏
Ɔǉƭ̏ƪƭćĤǁŗĤĲƵ̏̚ģǉǁ̏ǁŒćǁ̏īŗƭĲĤǁŗƆźćůůǨ̏ǢĲ̏
ćƭĲ̏ŸƆǡŗźŋ̏ǁƆǢćƭīƵ̏Ɔǉƭ̏ŗŸƪćĤǁ̏ŋƆćůƵ̙̏�Ƶ̏
ć̏ȞƭƵǁ̏ƵǁĲƪ̏ǁƆǢćƭīƵ̏ƵǁƭĲźŋǁŒĲźŗźŋ̏Ɔǉƭ̏
ŊƭćŸĲǢƆƭŬ̏̚ƪƭćĤǁŗĤĲƵ̏ćźī̏ŗŸƪćĤǁ̚ ̏ǢĲ̏ŒćǡĲ̏

GOODEE | KOTN

īĲǡĲůƆƪĲī̏ćź̏Srȑ�ĤǁŗƆź̏¤ůćź̏̚ǢŒŗĤŒ̏
ŗźĤůǉīĲƵ̏ŗŸƪƭƆǡĲŸĲźǁƵ̏ǁƆ̏ģĲ̏ŗŸƪůĲŸĲźǁĲī̏
ŗźŸŸĲīŗćǁĲůǨ̏̚ćƵ̏ǢĲůů̏ćƵ̏ůƆźŋĲƭ̮ ǁĲƭŸ̏
ŗźŗǁŗćǁŗǡĲƵ̏ŗźŊƆƭŸĲī̏ģǨ̏Ɔǉƭ̏ůĲćƭźŗźŋƵ̏ǁƆ̏īćǁĲ̙
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�Ƶ̏ǢĲ̏īĲǡĲůƆƪ̏Ɔǉƭ̏SrȑŊƭćŸĲǢƆƭŬ̏̚ƆźĲ̏
ƆŊ̏ǁŒĲ̏ŋƭĲćǁĲƵǁ̏ƬǉĲƵǁŗƆźƵ̏ŗƵ̏ǁŒĲ̏ƭŗŋŒǁ̏
ģćůćźĤĲ̏ģĲǁǢĲĲź̏ćůůƆĤćǁŗźŋ̏ƭĲƵƆǉƭĤĲƵ̏
ǁƆǢćƭīƵ̏ƭŗŋƆƭƆǉƵ̏ŗŸƪćĤǁ̏ŸĲćƵǉƭĲŸĲźǁ̏ǁƆ̏
ƆƪǁŗŸŗǲĲ̏Ɔǉƭ̏ǢƆƭŬ̏ćźī̏ǁćŬŗźŋ̏ćĤǁŗƆź̙̏�ǉƭ̏
ģŗćƵ̏ŗƵ̏ǁƆǢćƭīƵ̏ćĤǁŗƆź̏ćźī̏Ɔǉƭ̏ŋƆćů̏ŒćƵ̏
ģĲĲź̏ǁƆ̏īĲǡĲůƆƪ̏ć̏ƵŗŸƪůĲ̏ćźī̏ůĲćź̏ƵǨƵǁĲŸ̏
ćƪƪƭƆƪƭŗćǁĲ̏ŊƆƭ̏ĲćƭůǨ̮ƵǁćŋĲ̏ĤƆŸƪćźŗĲƵ̙̏
NƆǢĲǡĲƭ̚ ̏īĲǡĲůƆƪŗźŋ̏ćźī̏ŗŸƪůĲŸĲźǁŗźŋ̏
ǁŒĲ̏ƵǨƵǁĲŸ̏ŒćƵ̏ƭĲƬǉŗƭĲī̏ć̏ŋƭĲćǁ̏īĲćů̏ƆŊ̏
ǁŗŸĲ̏ćźī̏ĤƆŸŸŗǁŸĲźǁ̏̚ƪćƭǁŗĤǉůćƭůǨ̏ŊƭƆŸ̏
Ɔǉƭ̏ǁĲćŸ̙̏ÜĲ̏ćŗŸ̏ǁƆ̏ƵǁƭĲćŸůŗźĲ̏Ɔǉƭ̏Srȑ
ŊƭćŸĲǢƆƭŬ̏ćƵ̏ǢĲ̏ĤƆźǁŗźǉĲ̏ǁƆ̏ůĲćƭź̏ǢŒŗĤŒ̏
ćƵƪĲĤǁƵ̏ƆŊ̏ŗǁ̏ćƭĲ̏ǁŒĲ̏ŸƆƵǁ̏ŒĲůƪŊǉů̏̚ćźī̏
ǢĲ̏ŒƆƪĲ̏ǁŒćǁ̏Ɔǉƭ̏ĲǧƪĲƭŗĲźĤĲ̏Ǣŗůů̏ŒĲůƪ̏
ƆǁŒĲƭƵ̏ĲǧƪĲīŗǁĲ̏ǁŒĲŗƭ̏ƆǢź̏SrȑǢƆƭŬ̙

¯ƆŸĲ̏ƆŊ̏ǁŒĲ̏ŬĲǨ̏ůĲćƭźŗźŋƵ̏ǁƆ̏īćǁĲ̏
ŊƭƆŸ̏Ɔǉƭ̏ƪƭƆĤĲƵƵ̏ŗźĤůǉīĲ̛̏

fĲĲƪ̏ŗǁ̏ƵŗŸƪůĲ̏ćźī̏ćĤŒŗĲǡćģůĲ̏ŋŗǡĲź̏ǁŒĲ̏
ƭĲƵƆǉƭĤĲƵ̏ćǁ̏Œćźī̙̏�ǁ̏ǁŒĲ̏ĲćƭůǨ̏ƵǁćŋĲ̏̚ 
ƪƭŗƆƭŗǁŗǲĲ̏ƵŗŸƪůĲ̏ŸĲćƵǉƭĲƵ̏ǁŒćǁ̏ƵŒƆǢ̏
īŗƭĲĤǁŗƆźćůŗǁǨ̏ƆǡĲƭ̏ĤƆŸƪůĲǧ̏̚ćĤĤǉƭćǁĲ̏
ŸĲćƵǉƭĲƵ̙̏¼ŒŗƵ̏ƆŊǁĲź̏ŸĲćźƵ̏ƭĲůǨŗźŋ̏
Ɔź̏ƪƭƆǧǨ̏ŸĲćƵǉƭĲƵ̙̏rƆƭĲ̏ƭŗŋƆƭƆǉƵ̏
ŸĲćƵǉƭĲƵ̏Ĥćź̏ģĲ̏ŗźǁĲŋƭćǁĲī̏ćƵ̏ĤƆŸƪćźŗĲƵ̏
ŋƭƆǢ̏ćźī̏ŒćǡĲ̏ŸƆƭĲ̏ƭĲƵƆǉƭĤĲƵ̙̏

�ůǢćǨƵ̏ćƵŬ͇̏̚ÜŒǨ̏ćƭĲ̏ǢĲ̏īƆŗźŋ̏ǁŒŗƵ̠͈̏ 
NƆǢ̏ćƭĲ̏G͘Ü͊Ƶ̏ǁĲćŸ̏ćźī̏ǁŒĲ̏ŊƆǉźīĲƭƵ̏ 
ǉƵŗźŋ̏ǁŒŗƵ̏ŗźŊƆƭŸćǁŗƆź̠

SrȑŊƭćŸĲǢƆƭŬƵ̏ćƭĲ̏źƆǁ̏ƆźĲ̮ƵŗǲĲ̮ȞǁƵ̮ćůů̏ 
ćźī̏źĲĲī̏ǁƆ̏ģĲ̏ǁćŗůƆƭĲī̏ǁƆ̏ĤƆŸƪćźǨ̮
ƵƪĲĤŗȞĤ̏ĤŗƭĤǉŸƵǁćźĤĲƵ̙̏

�ŋŋƭĲŋćǁŗƆź̏ƆŊ̏ƪƆƭǁŊƆůŗƆ̏ŗŸƪćĤǁ̏ŸćǨ̏źƆǁ̏
ģĲ̏ŊĲćƵŗģůĲ̏ŊƆƭ̏ŊǉźīƵ̏ŗźǡĲƵǁŗźŋ̏ŗź̏ć̏ƭćźŋĲ̏
ƆŊ̏ƵĲĤǁƆƭƵ̏̚ćůǁŒƆǉŋŒ̏/¯G̏ćƵƵĲƵƵŸĲźǁƵ̏
ƪƭƆǡŗīĲ̏ćź̏ƆƪƪƆƭǁǉźŗǁǨ̏ŊƆƭ̏ćŋŋƭĲŋćǁŗƆź̏
ćƭƆǉźī̏Ƶǁćźīćƭī̏ŸĲćƵǉƭĲƵ̙̏%ŗƵćŋŋƭĲŋćǁĲī̏
ŗŸƪćĤǁ̏ŸĲćƵǉƭĲŸĲźǁ̏̚ŒƆǢĲǡĲƭ̚ ̏ŒĲůƪƵ̏
ǉƵ̏ǁƭćĤŬ̏ƪƭƆŋƭĲƵƵ̏ćźī̏ƵǉƪƪƆƭǁ̏ƪƆƭǁŊƆůŗƆ̏
ĤƆŸƪćźŗĲƵ̏ǁƆ̏ćĤŒŗĲǡĲ̏ǁŒĲŗƭ̏ŗŸƪćĤǁ̏ŋƆćůƵ̙̏

rĲǁƭŗĤƵ̏ćƭĲ̏ƆźůǨ̏ǡćůǉćģůĲ̏ŗŊ̏ǁŒĲǨ̏Ĥćź̏ģĲ̏
ŸĲćƵǉƭĲī̏̚īĲŸƆźƵǁƭćǁĲ̏ƪƭƆŋƭĲƵƵ̏ǁƆǢćƭīƵ̏
ŋƆćůƵ̏ćźī̏ŗźŊƆƭŸ̏īĲĤŗƵŗƆź̮ŸćŬŗźŋ̙̏�ůǢćǨƵ̏
ćƵŬ͇̏̚ÜŒćǁ̏ćƭĲ̏ǢĲ̏ůĲćƭźŗźŋ̏ŊƭƆŸ̏ǁŒŗƵ̏
ŸĲǁƭŗĤ̠͈̏¼ŒĲ̏ƭŗŋŒǁ̏ŸĲǁƭŗĤƵ̏ćƭĲ̏Œćƭī̏ǁƆ̏
ĤŒƆƆƵĲ̏ćźī̏Ǣŗůů̏ůŗŬĲůǨ̏ĲǡƆůǡĲ̏ƆǡĲƭ̏ǁŗŸĲ̙̏

¤ůĲćƵĲ̏ćůƵƆ̏ƵĲĲ̏ǁŒŗźŋƵ̏ǢĲ̏ǁƭŗĲī̏ǢŒĲź̏
īĲǡĲůƆƪŗźŋ̏Ɔǉƭ̏SrȑŊƭćŸĲǢƆƭŬ̏̚ģǉǁ̏
ǁŒćǁ̏īŗī̏źƆǁ̏ǢƆƭŬ̏ŗź̏¯ĲĤǁŗƆź̏˕̙

S4 | SUMMARY ANALYSIS & LESSONS 
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G&W’s Detailed  
Theory of Change

�̏ĤƆŸŸǉźŗǁǨ̏ƆŊ̏ģǉƵŗźĲƵƵĲƵ̏
ǁŒćǁ̏īƆ̏ŋƆƆī̏ćźī̏ǢĲůů̏ćźī̏ǁŒćǁ̏
ŗźƵƪŗƭĲ̏ƆǁŒĲƭƵ̏ǁƆ̏ǁćŬĲ̏ćĤǁŗƆź

�ǁŒĲƭ̏ŊćŸŗůǨ̏ƆȚĤĲƵ̏ćźī̏
ŗźǡĲƵǁƆƭƵ̏ćĤǁŗǡĲůǨ̏ĲźŋćŋĲ̏
ŗź̏ŗŸƪćĤǁ̏ŗźǡĲƵǁŗźŋ

¼ŒĲ̏źĲǧǁ̏ŋĲźĲƭćǁŗƆź̏ƆŊ̏ůĲćīĲƭƵ 
ģƭŗźŋƵ̏ĲǁŒŗĤćů̏ƪƭćĤǁŗĤĲƵ̏ćźī̏
ŒǉŸćźŗǁǨ̏ǁƆ̏ǢƆƭŬ

Outcomes

�̏ǡŗģƭćźǁ̏̚ŸƆƭĲ̏ĲƬǉŗǁćģůĲ̏
ćźī̏ƵǉƵǁćŗźćģůĲ̏ŸćƭŬĲǁ

Impact

¯ƆǉƭĤĲ̏ćźī̏ŗźǡĲƵǁ̏ŗź̏
ĲćƭůǨ̮ƵǁćŋĲ̏ĤƆŸƪćźŗĲƵ̏
ǢŗǁŒ̏ŒŗŋŒ̏ŗŸƪćĤǁ̏ćźī̏
ŋƭƆǢǁŒ̏ƪƆǁĲźǁŗćů

Support and advise 
ĤƆŸƪćźŗĲƵ̹̏ƵǁƭćǁĲŋǨ̏̚Srȑ̚
ĤǉƵǁƆŸĲƭ̏ŗźƵŗŋŒǁƵ̏̚ŊƆůůƆǢ̏
Ɔź̏ȞźćźĤŗźŋ̏̚ƪĲĲƭ̏
ĤƆůůćģƆƭćǁŗƆź̏̚ƵŒćƭĲī̏
ƵĲƭǡŗĤĲƵ̺

FćĤŗůŗǁćǁĲ̏ůĲćƭźŗźŋ̏ćźī̏
ĤƆůůćģƆƭćǁŗƆź̏ŗź̏ǁŒĲ̏ŗŸƪćĤǁ̏
ƵƪćĤĲ̹̏Srȑ̚ĤćƵĲ̏ƵǁǉīŗĲƵ̏̚
ǢƆƭŬƵŒƆƪƵ̺

Develop student 
engagement initiatives 
ǁƆ̏ĲǧƪƆƵĲ̏ǨƆǉźŋ̏ůĲćīĲƭƵ̏ǁƆ̏
ĤƆŸƪćźŗĲƵ̏īƆŗźŋ̏ŋƆƆī̏ćźī̏
well

Actions Rationale

�ƭĲćǁŗźŋ̏ƵǉĤĤĲƵƵŊǉů̏ĲǧćŸƪůĲƵ̏
ƆŊ̏ģǉƵŗźĲƵƵĲƵ̏ǁŒćǁ̏īƆ̏ŋƆƆī̏
and well will serve 
ǁƆ̏ŗźƵƪŗƭĲ̏ƆǁŒĲƭƵ̏

ÜĲ̏Ĥćź͊ǁ̏īƆ̏ǁŒŗƵ̏Ɔź̏Ɔǉƭ̏
ƆǢź̏̚ƵƆ̏ǢĲ̏ƵŒćƭĲ̏ůĲćƭźŗźŋƵ̏
ǁƆ̏ĲźĤƆǉƭćŋĲ̏ƆǁŒĲƭƵ̏ǁƆ̏
invest in and support 
ŗŸƪćĤǁŊǉů̏ĤƆŸƪćźŗĲƵ

SźǡĲƵǁ̏ĲćƭůǨ̏ƵǁćŋĲ̏̚ƵƆ̏
ƪǉƭƪƆƵĲ̏ŗƵ̏ƪćƭǁ̏ƆŊ̏ǁŒĲ̏%t�̏
ƆŊ̏ǁŒĲ̏ĤƆŸƪćźǨ̏

SŸƪćĤǁ̏ćźī̏ŋƭƆǢǁŒ̏ćƭĲ̏
ćĤĤĲůĲƭćǁĲī̏ǢŗǁŒ̏ǁŒĲ̏
ƵǉƪƪƆƭǁ̏ƆŊ̏ć̏ǁĲćŸ̏ǢŗǁŒ̏
ĲǧƪĲƭŗĲźĤĲ̏ŗź̏ŗźǡĲƵǁŗźŋ̏̚
ƵǁƭćǁĲŋǨ̏̚ģǉŗůīŗźŋ̏ćźī̏
ŗŸƪćĤǁ̏̚ćźī̏ƪĲĲƭ̏ůĲćƭźŗźŋ

¯ǁǉīĲźǁƵ̏ǢƆƭŬŗźŋ̏ǢŗǁŒ̏ǁŒĲ̏
ƪƆƭǁŊƆůŗƆ̏ĤƆŸƪćźŗĲƵ̏ćƭĲ̏
ŗźƵƪŗƭĲī̏ǁƆ̏ģƭŗźŋ̏ǁŒĲŗƭ̏
ŒǉŸćźŗǁǨ̏ǁƆ̏ǢƆƭŬ̏̚ĤƭĲćǁŗźŋ̏
ĤŒćźŋĲ̏ŗź̏ǡćƭŗƆǉƵ̏ƵĲĤǁƆƭƵ̏

SźǡĲƵǁƆƭƵ̏̚ĲźǁƭĲƪƭĲźĲǉƭƵ̏̚
ǢƆƭŬĲƭƵ̏̚ĤƆźƵǉŸĲƭƵ̏ćźī̏
ůĲćīĲƭƵ̏ũƆŗź̏ǁƆŋĲǁŒĲƭ̏ǁƆ̏
ƵŒćƪĲ̏ć̏źĲǢ̏ĲĤƆźƆŸǨ
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This framework has 
evolved over time. We have 
changed not only what we 
do, but how and when we 
do it. Here are some of the 
things that we have tried 
and have not worked for us:

DEVELOP THEORIES OF CHANGE 
AND IMP MAPS DURING THE DUE 
DILIGENCE PROCESS

ǁŒćǁ̏īƆĲƵ̏źƆǁ̏ŊĲĲů̏ćƭģŗǁƭćƭǨ̙̏�źĲ̏ƆŊ̏ǁŒĲ̏Ÿćŗź̏
ĤŒćůůĲźŋĲƵ̏ǢćƵ̏ǁŒćǁ̏ǁŒĲ̏ĤƆŸƪćźŗĲƵ̏ŒćǡĲ̏ŸƆƭĲ̏
ǁŒćź̏ƆźĲ̏ŗŸƪćĤǁ̏ŋƆćů̏̚ģǉǁ̏źƆǁ̏ĲćĤŒ̏ŋƆćů̏ŒćƵ̏
ǁŒĲ̏ƵćŸĲ̏ƭĲůĲǡćźĤĲ̏̚ǢŒŗĤŒ̏ƭĲƬǉŗƭĲī̏ǉƵ̏ǁƆ̏ĤƭĲćǁĲ̏
ǢĲŗŋŒǁĲī̏ćǡĲƭćŋĲƵ̙̏¼ŒŗƵ̏ǁǨƪĲ̏ƆŊ̏ǁƆƆů̏ŸŗŋŒǁ̏
ǢƆƭŬ̏ŊƆƭ̏ŗŸƪćĤǁ̏ŗźǡĲƵǁƆƭƵ̏ǢŒƆ̏ŒćǡĲ̏ǁćƭŋĲǁĲī̏
ŒƆŸƆŋĲźĲƆǉƵ̏ŋƆćůƵ̏ćĤƭƆƵƵ̏ǁŒĲ̏ƪƆƭǁŊƆůŗƆ̙

COLLECT FEEDBACK INSTEAD  
OF INSIGHTS FROM THE USERS

1
¼ŒŗƵ̏ŗƵ̏ǁŗŸĲ̮ĤƆźƵǉŸŗźŋ̏ŊƆƭ̏ǁŒĲ̏ĲźǁƭĲƪƭĲźĲǉƭ̏ćźī̏
ǁŒĲ̏īĲćů̏ǁĲćŸ̙̏ÃźůĲƵƵ̏ǢĲ̏ǁŒŗźŬ̏ǁŒĲ̏ĲźǁƭĲƪƭĲźĲǉƭ̏
ŒćƵź͊ǁ̏ģĲĲź̏ćģůĲ̏ǁƆ̏ćƭǁŗĤǉůćǁĲ̏ǁŒĲ̏ŗŸƪćĤǁ̏ůƆŋŗĤ̏̚
ǢĲ̏ƆźůǨ̏ĤƭĲćǁĲ̏¼Ɔ�Ƶ̏īǉƭŗźŋ̏ǁŒĲ̏ƆźģƆćƭīŗźŋ̏
ƪƭƆĤĲƵƵ̙̏¼ŒĲ̏īĲćů̏ǁĲćŸ̏ƆźůǨ̏ĤƭĲćǁĲƵ̏ć̏īƭćŊǁ̏ƆŊ̏ǁŒĲ̏
Sr¤̏Ÿćƪ̏īǉƭŗźŋ̏īǉĲ̏īŗůŗŋĲźĤĲ̏ćźī̏ĤƆźȞƭŸƵ̏ŗǁ̏
ǢŗǁŒ̏ǁŒĲ̏ĲźǁƭĲƪƭĲźĲǉƭ̏īǉƭŗźŋ̏ƆźģƆćƭīŗźŋ̙̏ 

2
3

Ã¯/̏�t̏/FFS�S/t¼̏Sr¤��¼̶
FINANCIAL FRONTIER TO COMPARE 
THE PORTFOLIO COMPANIES

SźƵƪŗƭĲī̏ģǨ̏ǁŒĲ̏ĲŊŊŗĤŗĲźǁ̏ŗŸƪćĤǁ̏ŊƭƆźǁŗĲƭ̏
īĲǡĲůƆƪĲī̏ģǨ̏§ƆƆǁ̏�ćƪŗǁćů̏̚ǢĲ̏ǁƭŗĲī̏ĤƭĲćǁŗźŋ̏
Ɔǉƭ̏ƆǢź̙̏¼ŒƭƆǉŋŒ̏ǁŒĲ̏īĲǡĲůƆƪŸĲźǁ̏ƆŊ̏ć̏ƵĤƆƭŗźŋ̏
ƵǨƵǁĲŸ̏ŊƆƭ̏ǁŒĲ̏ȞǡĲ̏ŗŸƪćĤǁ̏īŗŸĲźƵŗƆźƵ̏̚ćźī̏ǁŒĲ̏
īŗșĲƭĲźǁ̏ƭŗƵŬƵ̏̚ģćƵĲī̏Ɔź̏ǁŒĲ̏SŸƪćĤǁ̏rćźćŋĲŸĲźǁ̏
¤ƭƆũĲĤǁ̏̚ǢĲ̏ǁƭŗĲī̏ƪůƆǁǁŗźŋ̏ǁŒĲ̏ŗŸƪćĤǁ̏̚ȞźćźĤŗćů̏
ƭĲǁǉƭźƵ̏ćźī̏ƭŗƵŬ̏ŊƆƭ̏ĲćĤŒ̏ĤƆŸƪćźǨ̏Ɔź̏ǁŒĲ̏ƵćŸĲ̏
ŋƭćƪŒ̙̏�ŊǁĲƭ̏ƵĲǡĲƭćů̏ćǁǁĲŸƪǁƵ̏ǁƆ̏ćīũǉƵǁ̏ǁŒĲ̏
ƵĤƆƭŗźŋ̏̚ǢĲ̏ƭĲćůŗǲĲī̏ŗǁ̏ŗƵ̏ćůŸƆƵǁ̏ŗŸƪƆƵƵŗģůĲ̏ǁƆ̏
ŋĲǁ̏ć̏ƵŗźŋůĲ̏źǉŸģĲƭ̏ǁƆ̏ĲǡćůǉćǁĲ̏ć̏ĤƆŸƪćźǨ̏

�ǁ̏G͘Ü̏̚ǢĲ̏ģĲůŗĲǡĲ̏ǁŒćǁ̏ǁŒĲƭĲ̏ŗƵ̏ć̏ƵŗŋźŗȞĤćźǁ̏
īŗșĲƭĲźĤĲ̏ģĲǁǢĲĲź̏ǁŒĲ̏ŊĲĲīģćĤŬ̏ƪƭƆǡŗīĲī̏
ģǨ̏ć̏ǉƵĲƭ̚ ̏ǉƵǉćůůǨ̏ǁŒƭƆǉŋŒ̏ć̏ƵǉƭǡĲǨ̏Ɔƭ̏ć̏ŊƆĤǉƵ̏
ŋƭƆǉƪ̏̚ćźī̏ǁŒĲ̏ŗźƵŗŋŒǁƵ̏ǁŒćǁ̏ǨƆǉ̏Ĥćź̏ŋĲǁ̏
ćŊǁĲƭ̏ĤƆźīǉĤǁŗźŋ̏ćź̏ŗź̮īĲƪǁŒ̏ŗźǁĲƭǡŗĲǢ̏Ɔƭ̏
ćŊǁĲƭ̏ǉƵŗźŋ̏ƆģƵĲƭǡćǁŗƆź̏ŸĲĤŒćźŗƵŸƵ̏ƵǉĤŒ̏ćƵ̏
ƵŒćīƆǢŗźŋ̙ ¼Ɔ̏īćǁĲ̏̚Ɔǉƭ̏ǁĲćŸ̏ćźī̏Ɔǉƭ̏ŗźǡĲƵǁĲĲƵ̏
ŒćǡĲ̏ģĲĲź̏ŋćǁŒĲƭŗźŋ̏ŊĲĲīģćĤŬ̏ǁŒƭƆǉŋŒ̏
ƵǉƭǡĲǨƵ̏̚ǢŒŗĤŒ̏ŒćƵ̏ƪƭĲƵĲźǁĲī̏ůŗŸŗǁćǁŗƆźƵ̏ćƵ̏
ǁƆ̏ǁŒĲ̏ǉǁŗůŗǁǨ̏ƆŊ̏ǁŒĲ̏ŗźŊƆƭŸćǁŗƆź̏ŋćǁŒĲƭĲī̙̏ÜĲ̏
ŒćǡĲ̏ĤƭĲćǁĲī̏ć̏ǁƆƆůŬŗǁ̏ǢŗǁŒ̏ģĲƵǁ̏ƪƭćĤǁŗĤĲƵ̏ǁƆ̏
ĤćƪǁǉƭĲ̏ǉƵĲƭ̏ŗźƵŗŋŒǁƵ̏ŊƭƆŸ̏FƭƆŋ̏ćźī̏ǁŒĲ̏�Ɔćƭī̏
ƆŊ̏SźźƆǡćǁŗƆź̏̚ǢŒŗĤŒ̏ǢĲ̏ćƭĲ̏ŗŸƪůĲŸĲźǁŗźŋ̏
ƆǉƭƵĲůǡĲƵ̏ćźī̏ƵŒćƭŗźŋ̏ǢŗǁŒ̏ĲźǁƭĲƪƭĲźĲǉƭƵ̏ǁƆ̏
ćǉŋŸĲźǁ̏ŊĲĲīģćĤŬ̏ǢŗǁŒ̏īĲĲƪĲƭ̏ǉƵĲƭ̏ŗźƵŗŋŒǁƵ̙

¯˕̏̏͠�¤¤/t%Sá
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EMPLOY TOO EARLY, PRECISE 
AND HIGHLY COMPARABLE 
ENVIRONMENTAL MEASUREMENT 
TOOLS THAT ARE DESIGNED FOR 
LATER STAGE COMPANIES

ÜĲ̏ǁŒƆǉŋŒǁ̏ǁŒćǁ̏ŊƆƭ̏ǁŒƆƵĲ̏ĤƆŸƪćźŗĲƵ̏ǁŒćǁ̏ƵĲůů̏
ƪƭƆīǉĤǁƵ̏ćźī̏ŒćǡĲ̏ŸƆƭĲ̏ĤƆŸƪůĲǧ̏ƵǉƪƪůǨ̏ĤŒćŗźƵ̏
ǢĲ̏ĤƆǉůī̏ŸĲćƵǉƭĲ̏ǁŒƭĲĲ̏ŬĲǨ̏ŗźīŗĤćǁƆƭƵ̛̏ǢćǁĲƭ̏
ƵćǡĲī̏̚ĲŸŗƵƵŗƆźƵ̏ćǡƆŗīĲī̏ćźī̏ĲźĲƭŋǨ̏ƵćǡĲī̙̏
¼ŒŗƵ̏ƪƭƆĤĲƵƵ̏ƭĲƬǉŗƭĲī̏ĤƆźīǉĤǁŗźŋ̏ůŗŊĲĤǨĤůĲ̏
ćƵƵĲƵƵŸĲźǁ̹̏h��̺̏ćźćůǨƵĲƵ̏ǁŒćǁ̏ĤƆŸƪćƭĲ̏ƵǉƪƪůǨ̏
ĤŒćŗźƵ̏ǁƆ̏ģĲźĤŒŸćƭŬƵ̏̚Ĳźćģůŗźŋ̏ĤƆŸƪćźŗĲƵ̏ǁƆ̏
ĤƆŸŸǉźŗĤćǁĲ̏ŒƆǢ̏ǁŒĲǨ̏ĤƆŸƪćƭĲ̏ǁƆ̏ŗźīǉƵǁƭǨ̏
ƵǁćźīćƭīƵ̙̏¼ŒĲ̏ƪƭƆĤĲƵƵ̏ǢćƵ̏ǁƆƆ̏ĤƆƵǁůǨ̏ŊƆƭ̏ĲćƭůŗĲƭ̏
ƵǁćŋĲ̏ĤƆŸƪćźŗĲƵ̏̚ǢŒŗůĲ̏ŊƆƭ̏ƆǁŒĲƭƵ̏̚ǁŒĲ̏ǡćůǉĲ̏ƆŊ̏
ǁŒĲ̏īćǁć̏ǢćƵ̏źƆǁ̏ǢƆƭǁŒ̏ǁŒĲ̏ĤƆƵǁ̏ŊƭƆŸ̏ŗźǁĲƭźćů̏
ůĲćƭźŗźŋ̏Ɔƭ̏ĤǉƵǁƆŸĲƭ̏ĲźŋćŋĲŸĲźǁ̏ƪĲƭƵƪĲĤǁŗǡĲƵ̙̏
GŗǡĲź̏ǁŒćǁ̏ǁŒĲ̏Ÿćŗź̏ƆģũĲĤǁŗǡĲƵ̏ƆŊ̏ǁŒĲ̏ŸĲǁƭŗĤƵ̏ǢĲƭĲ̏
ǁƆ̏ćƵƵĲƵƵ̏ƭŗƵŬ̏ćźī̏ŋǉŗīĲ̏ĤƆŸƪćźŗĲƵ̏ǁƆ̏ŗŸƪƭƆǡĲ̏
ǁŒĲ̏ŗŸƪćĤǁ̏ƆŊ̏ǁŒĲŗƭ̏ƵǉƪƪůǨ̏ĤŒćŗźƵ̏̚ǢĲ̏ƪŗǡƆǁĲī̏
ŗźǁƆ̏ĤƭĲćǁŗźŋ̏/¯G̏ćƵƵĲƵƵŸĲźǁƵ̏ŊƆƭ̏ƵǉƪƪůŗĲƭƵ̙

AGGREGATE THE IMPACT  
OF THE PORTFOLIO

 
Sǁ̏ŗƵ̏ć̏ŋĲźĲƭćů̏ƪƭćĤǁŗĤĲ̏ŗź̏ǁŒĲ̏ƵƪćĤĲ̏ǁƆ̏ćŋŋƭĲŋćǁĲ̏
ǁŒĲ̏ŗŸƪćĤǁ̏ƆŊ̏ǁŒĲ̏ƪƆƭǁŊƆůŗƆ̙̏�Ƶ̏ć̏ƵĲĤǁƆƭ̮
ćŋźƆƵǁŗĤ̏ŗźǡĲƵǁƆƭ̏ǢŗǁŒ̏ƭĲŋćƭī̏ǁƆ̏ģƆǁŒ̏ŗźīǉƵǁƭǨ̏
ćźī̏ŗŸƪćĤǁ̏̚ŗǁ̏ǢćƵ̏īŗŊŊŗĤǉůǁ̏ǁƆ̏ĤƭĲćǁĲ̏ǁƆǁćůƵ̏
ģćƵĲī̏Ɔź̏ǁŒĲ̏ŗŸƪćĤǁ̏ŸĲǁƭŗĤƵ̏ǁŒćǁ̏ǁƆŋĲǁŒĲƭ̏ǢŗǁŒ̏
ǁŒĲ̏ŊƆǉźīĲƭƵ̏̚ǢĲ̏ŒćǡĲ̏ĤǉƵǁƆŸŗǲĲī̏ŊƆƭ̏ĲćĤŒ̏
ĤƆŸƪćźǨ̙̏¼ŒĲƭĲŊƆƭĲ̏̚ǢĲ̏īĲĤŗīĲī̏ǁƆ̏ǁĲƵǁ̏ǁŒĲ̏
ĤůćƵƵŗȞĤćǁŗƆźƵ̏ƭĲĤƆŸŸĲźīĲī̏ģǨ̏ǁŒĲ̏ŊƭćŸĲǢƆƭŬƵ̏
ǢĲ̏ǉƵĲ̏ćƵ̏ć̏ģůǉĲƪƭŗźǁ̏ŊƆƭ̏Ɔǉƭ̏SrȑǢƆƭŬ̏̚¼ŒĲ̏
SŸƪćĤǁ̏rćźćŋĲŸĲźǁ̏¤ƭƆũĲĤǁ̏ćźī̏ǁŒĲ̏¯%GƵ̙  
�źĤĲ̏ǁŒĲ̏īćǁć̏ǢĲƭĲ̏ƆƭŋćźŗǲĲī̏̚ǢĲ̏īŗīź͊ǁ̏īƭćǢ̏
ćźǨ̏ćīīŗǁŗƆźćů̏ŗźƵŗŋŒǁƵ̏ǁŒćǁ̏ĤƆǉůī̏ŗźȟǉĲźĤĲ̏Ɔǉƭ̏
ƵǁƭćǁĲŋǨ̏Ɔƭ̏ǉźīĲƭƵǁćźīŗźŋ̏ćģƆǉǁ̏ǁŒĲ̏ƪƆƭǁŊƆůŗƆ̙̏
¼ŒĲƭĲŊƆƭĲ̏̚ǢĲ̏ŒćǡĲ̏īĲĤŗīĲī̏ǁƆ̏ƵǁƆƪ̏ǁŒŗƵ̏ƪƭćĤǁŗĤĲ̙̏

ELENGO

THINGS WE TRIED THAT DIDN'T WORK¯˕̏̏͠�¤¤/t%Sá
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2021+ Impact 
Measurement  
and Management  
Action Plan

IMPROVE IMPACT

Support to Portfolio Companies:

Test a wellness program

§ĲŗźƵǁćǁĲ̏ƬǉćƭǁĲƭůǨ̏FƆǉźīĲƭКƵ̏¼ćģůĲƵ̏ćźī̏ĤƭĲćǁĲ̏ć̏īŗŋŗǁćů̏ĤƆŸŸǉźŗǁǨ̏ŊƆƭ̏G͘Ü̏
ĲźǁƭĲƪƭĲźĲǉƭƵ̏ǁƆ̏ŊćĤŗůŗǁćǁĲ̏ĤƆźźĲĤǁŗƆź̏ćźī̏ǁŒĲ̏ĲǧĤŒćźŋĲ̏ƆŊ̏ůĲćƭźŗźŋƵ

¯ĲźŗƆƭ̏�ƵƵƆĤŗćǁĲ̏̏͘SŸƪćĤǁ̏hĲćī̏
+ President 

2021-2022

2021

STRENGTHEN IMM FRAMEWORK & PROCESS

Impact Measurement & Management:

§ĲǡŗĲǢ̏ŸĲǁƭŗĤƵ̏ŊƆƭ̏ǁŒĲ̏ƪƆƭǁŊƆůŗƆ̏ćźī̏īĲǡĲůƆƪ̏ǁćƭŋĲǁƵ̏ŊƆƭ̏ǁŒĲ̏źĲǧǁ̏ǁŒƭĲĲ̏ǨĲćƭƵ

SźǁĲƭźƵŒŗƪ̏ćźī̏ƵǁǉīĲźǁ̏ĲźŋćŋĲŸĲźǁ̛̏§ĲǡŗĲǢ̏ŸĲǁƭŗĤƵ̏ŗź̏ůŗźĲ̏ǢŗǁŒ̏G͘Ü͊Ƶ̏˓̮˕̏ǨĲćƭ̏ƵǁǉīĲźǁ̏
ĲźŋćŋĲŸĲźǁ̏ƪůćź̏̚ƭĲǡŗƵĲ̏ƵǉƭǡĲǨ̏ǁƆ̏ģĲǁǁĲƭ̏ćƵƵĲƵƵ̏ǢŒĲǁŒĲƭ̏ǁŒĲ̏ŗźǁĲƭźƵŒŗƪ̏ŗƵ̏ćĤŒŗĲǡŗźŋ̏ŗǁƵ̏
ŋƆćůƵ̏ćźī̏ćǉŋŸĲźǁ̏ǁŒĲ̏ƵǉƭǡĲǨ̏ǢŗǁŒ̏ŗź̮īĲƪǁŒ̏ŗźǁĲƭǡŗĲǢƵ̏ǢŗǁŒ̏ć̏ƵćŸƪůĲ̏ƆŊ̏ŗźǁĲƭźƵ

§ĲŸƆǡĲ̏ćŋŋƭĲŋćǁŗźŋ̏ǁŒĲ̏ŗŸƪćĤǁ̏ƆŊ̏ǁŒĲ̏ƪƆƭǁŊƆůŗƆ̏ćĤĤƆƭīŗźŋ̏ǁƆ̏Sr¤͊Ƶ̏�̚�̚�Ƶ̏ćźī̏ǁŒĲ̏
¯%GƵ̏ŊƭƆŸ̏ǁŒĲ̏SrȑŊƭćŸĲǢƆƭŬ̙̏/ǧƪůƆƭĲ̏ƆǁŒĲƭ̏ƪƆǁĲźǁŗćů̏ƆƪǁŗƆźƵ̏ŊƆƭ̏ćŋŋƭĲŋćǁŗźŋ̏
ƪƆƭǁŊƆůŗƆ̏ŗŸƪćĤǁ̏ŗŊ̏ćƪƪůŗĤćģůĲ

EGS Assessment:

%ĲǡĲůƆƪ̏/¯G̏ģĲźĤŒŸćƭŬƵ̏ćĤĤƆƭīŗźŋ̏ǁƆ̏ǁŒĲ̏ƵĤćůĲ̏ƆŊ̏ć̏ĤƆŸƪćźǨ̏ǁƆ̏ĲźƵǉƭĲ̏ŗźǡĲƵǁĲĲƵ̏
ćƭĲ̏ŸĲćƵǉƭĲī̏ćŋćŗźƵǁ̏ĤƭŗǁĲƭŗć̏ƭĲůĲǡćźǁ̏ǁƆ̏ǁŒĲŗƭ̏ƵŗǲĲ̏ćźī̏ƵǁćŋĲ

¯ǉƪƪƆƭǁ̏ůćǁĲƭ̏ƵǁćŋĲ̏ĤƆŸƪćźŗĲƵ̏ǁƆ̏ĲźŋćŋĲ̏ĲǧƪĲƭǁƵ̏ǁƆ̏īĲǡĲůƆƪ̏ƵƆǉƭĤŗźŋ̏ƵǁƭćǁĲŋŗĲƵ̏
ćźī̏ƪƆůŗĤĲƵ̏ǁŒćǁ̏ƭĲȟĲĤǁ̏ǁŒĲŗƭ̏/¯G̏ćźī̏ŗŸƪćĤǁ̏ƪƭŗƆƭŗǁŗĲƵ

¯ĲźŗƆƭ̏�ƵƵƆĤŗćǁĲ̏̏͘SŸƪćĤǁ̏hĲćī̏
Ϳ̏¤ƭĲƵŗīĲźǁ̏Ϳ̏%ŗƭĲĤǁƆƭ̏ƆŊ̏SźǡĲƵǁŸĲźǁƵ

2021-2022

¯ĲźŗƆƭ̏�ƵƵƆĤŗćǁĲ̏̏͘SŸƪćĤǁ̏hĲćī̏
Ϳ̏�źćůǨƵǁ̏̏͘¯ǁǉīĲźǁ̏/źŋćŋĲŸĲźǁ̏hĲćī

2021

¯ĲźŗƆƭ̏�ƵƵƆĤŗćǁĲ̏̏͘SŸƪćĤǁ̏hĲćī̏ 2021

¯ĲźŗƆƭ̏�ƵƵƆĤŗćǁĲ̏̏͘SŸƪćĤǁ̏hĲćī̏ hƆźŋĲƭ̏ǁĲƭŸ

/źƵǉƭĲ̏¯ǉƪƪůǨ̏�Œćŗź̏�ƵƵĲƵƵŸĲźǁ̏ŗƵ̏ŗŸƪůĲŸĲźǁĲī̏ģǨ̏ƭĲǡĲůćźǁ̏ĤƆŸƪćźŗĲƵ̏ǁƆ̏ƪƭƆǡŗīĲ̏
ŊĲĲīģćĤŬ̏Ɔź̏ƵǉƪƪůŗĲƭ̏ƪƭćĤǁŗĤĲƵ̏ćźī̏ƭŗƵŬƵ̏

¯ĲźŗƆƭ̏�ƵƵƆĤŗćǁĲ̏̏͘SŸƪćĤǁ̏hĲćī̏ hƆźŋĲƭ̏ǁĲƭŸ

¯ĲźŗƆƭ̏�ƵƵƆĤŗćǁĲ̏̏͘SŸƪćĤǁ̏hĲćī̏ hƆźŋĲƭ̏ǁĲƭŸ

¯ĲźŗƆƭ̏�ƵƵƆĤŗćǁĲ̏̏͘SŸƪćĤǁ̏hĲćī̏
+ President 

Responsible Deadline

Responsible Deadline

Responsible Deadline

GOOD & WELL IMPACT REPORT ˒ː˒ˑͿ̏Srȑ¤h�t

Srȑ�ĤǁŗƆź̏¤ůćź

�ćƵĲī̏Ɔź̏ǁŒĲ̏ƭĲƵǉůǁƵ̏ćźī̏ůĲćƭźŗźŋƵ̏ŊƭƆŸ̏
ǁŒĲ̏īĲǡĲůƆƪŸĲźǁ̏ćźī̏ŗŸƪůĲŸĲźǁćǁŗƆź̏ƆŊ̏
Ɔǉƭ̏SrȑŊƭćŸĲǢƆƭŬ̏̚G͘Ü̏ŗīĲźǁŗȞĲī̏ć̏ƵĲǁ̏
ƆŊ̏źĲǧǁ̏ƵǁĲƪƵ̏Ɔƭ̏ƪƭŗƆƭŗǁǨ̏ćƭĲćƵ̏ŊƆƭ̏˒ː˒ˑ̏̚
ǢŒŗĤŒ̏ćƭĲ̏ƆǉǁůŗźĲī̏ŗź̏Ɔǉƭ̏Srȑ�ĤǁŗƆź̏¤ůćź̙
¼ŒŗƵ̏ƪůćź̏ĤƆŸģŗźĲƵ̏ćĤǁŗƆźƵ̏ǁƆ̏ƵǁƭĲźŋǁŒĲź̏
ģƆǁŒ̏Ɔǉƭ̏SrȑŊƭćŸĲǢƆƭŬ̏ćźī̏Ɔǉƭ̏ŗŸƪćĤǁ̙̏

¯˕̏̏͠�¤¤/t%Sá



Sharing Experience and Learnings:

rćŬĲ̏ŸƆƭĲ̏ŗźŊƆƭŸćǁŗƆź̏ćģƆǉǁ̏ǢŒƆ̏ǢĲ̏ćƭĲ̏ćźī̏Ɔǉƭ̏ĲǧƪĲƭŗĲźĤĲ̏ćźī̏ůĲćƭźŗźŋƵ̏ƪǉģůŗĤůǨ̏
ćǡćŗůćģůĲ̙̏¯ǁćƭǁŗźŋ̏ǢŗǁŒ̏Ɔǉƭ̏ƪŒŗůƆƵƆƪŒǨ̏̚ćƪƪƭƆćĤŒ̏ćźī̏SrȑŊƭćŸĲǢƆƭŬ̏̚ćźī̏ŗź̏ŊǉǁǉƭĲ̏̚
īĲǡĲůƆƪ̏ć̏ƵƆĤŗćů̏ŸĲīŗć̏ƵǁƭćǁĲŋǨ

¤ƭŗƆƭŗǁŗǲĲ̏ŊƆƭǉŸƵ̏ćźī̏ŸĲǁŒƆīƵ̏ƆŊ̏ƵŒćƭŗźŋ̏Ɔǉƭ̏ĲǧƪĲƭŗĲźĤĲ̏ǁŒćǁ̏Ǣŗůů̏ŸćǧŗŸŗǲĲ̏Ɔǉƭ̏ŗŸƪćĤǁ̏
ģćƵĲī̏Ɔź̏Ɔǉƭ̏ƵŬŗůůƵ̏ćźī̏ƭĲƵƆǉƭĤĲƵ

FŗźćźĤĲ̏ćźī̏�īŸŗźŗƵǁƭćǁŗǡĲ̏�ȚĤĲƭ̏
+ President 

2021

2021FŗźćźĤĲ̏ćźī̏�īŸŗźŗƵǁƭćǁŗǡĲ̏�ȚĤĲƭ̏
+ President 

Student Engagement:

%ĲǡĲůƆƪ̏ć̏˓̮˕̏ǨĲćƭ̏ƪůćź̏ǁƆ̏ƵǁƭĲźŋǁŒĲź̏ćźī̏Ĳǧƪćźī̏G͘Ü͊Ƶ̏ƵǁǉīĲźǁ̏ĲźŋćŋĲŸĲźǁ̏ƪƭƆŋƭćŸ̏
ǁŒćǁ̏ŊćĤǁƆƭƵ̏ŗź̏ƵǁǉīĲźǁ̏źĲĲīƵ̏̚ƵĲĤǁƆƭ̏ŋćƪƵ̏ćźī̏G͘Ü͊Ƶ̏ĤćƪćĤŗǁǨ̙̏SźĤůǉīĲ̏ĤůĲćƭ̏ŋƆćůƵ̏ćźī̏
ŗŸƪćĤǁ̏ŸĲćƵǉƭĲƵ

¯ǁǉīĲźǁ̏/źŋćŋĲŸĲźǁ̏�źćůǨƵǁ̏̏
Ϳ̏SŸƪćĤǁ̏hĲćī̏

hƆźŋĲƭ̏ǁĲƭŸ

IMPROVE ESG PRACTICES

G&W ESG practices:

%ĲǡĲůƆƪ̏ćźī̏Ƶǁćƭǁ̏ŗŸƪůĲŸĲźǁŗźŋ̏ć̏%ŗǡĲƭƵŗǁǨ̏̚/ƬǉŗǁǨ̏ćźī̏SźĤůǉƵŗƆź̏¯ǁƭćǁĲŋǨ̏ćźī̏¤ůćź̏ǁŒćǁ̏ŗźĤůǉīĲƵ̏
ĤƆźǁŗźǉŗźŋ̏ǁƆ̏ǉźīĲƭƵǁćźī̏ǁŒĲ̏ĤŒćůůĲźŋĲƵ̏ƆŊ̏�S¤��̏ŊƆǉźīĲƭƵ̏̚ǁćĤŬůŗźŋ̏Ɔǉƭ̏ģŗćƵĲƵ̏ćźī̏ƭĲćĤŒŗźŋ̏
ćźī̏Ĳźŋćŋŗźŋ̏ć̏īŗǡĲƭƵĲ̏ŋƭƆǉƪ̏ƆŊ̏ŊƆǉźīĲƭƵ̏̚ƵǁǉīĲźǁƵ̏̚ǁĲćŸ̏ŸĲŸģĲƭƵ̏ćźī̏ƆǁŒĲƭ̏ƪćƭǁźĲƭƵ

¯ƆǉƭĤĲ̏ĤƆƵǁ̮ĲșĲĤǁŗǡĲ̏̚ćźƆźǨŸƆǉƵ̏ŋƭŗĲǡćźĤĲ̏ŸĲĤŒćźŗƵŸ̏ǁŒćǁ̏ƵǉŗǁƵ̏ǁŒĲ̏źĲĲīƵ̏ƆŊ̏ć̏ƵŸćůů̏ǁĲćŸ

Portfolio ESG practices:

FŗźćźĤĲ̏ćźī̏�īŸŗźŗƵǁƭćǁŗǡĲ̏�ȚĤĲƭ̏
+ President 2021

2021-2022
FŗźćźĤĲ̏ćźī̏�īŸŗźŗƵǁƭćǁŗǡĲ̏�ȚĤĲƭ̏

¯ĲźŗƆƭ̏�ƵƵƆĤŗćǁĲ̏̏͘SŸƪćĤǁ̏hĲćī 2021

hƆźŋĲƭ̏ǁĲƭŸFŗźćźĤĲ̏ćźī̏�īŸŗźŗƵǁƭćǁŗǡĲ̏�ȚĤĲƭ

hƆźŋĲƭ̏ǁĲƭŸFŗźćźĤĲ̏ćźī̏�īŸŗźŗƵǁƭćǁŗǡĲ̏�ȚĤĲƭ

Responsible Deadline

Responsible Deadline

Responsible Deadline

Responsible Deadline

¯ǁƭĲźŋǁŒĲź̏Ɔǉƭ̏ģǉƵŗźĲƵƵ̏īĲƵŗŋź̏ĲǧƪĲƭǁŗƵĲ̏̚ƪƆǁĲźǁŗćůůǨ̏ǁŒƭƆǉŋŒ̏ƪćƭǁźĲƭƵŒŗƪ̏ǢŗǁŒ̏ćź̏ĲǧǁĲƭźćů̏
ĲǧƪĲƭǁ̏Ɔƭ̏ǁĲćŸ̏̚ǁƆ̏ŒĲůƪ̏ŊƆǉźīĲƭƵ̏ǉźīĲƭƵǁćźī̏ǁŒĲŗƭ̏ĤǉƵǁƆŸĲƭƵ̏ćźī̏ƵǁćŬĲŒƆůīĲƭƵ̏ŸƆƭĲ̏īĲĲƪůǨ̏
ćźī̏ĤƆůůĲĤǁ̏ģĲǁǁĲƭ̏ǉƵĲƭ̏ŗźƵŗŋŒǁƵ

¯ŒćƭĲ̏ǁĲŸƪůćǁĲƵ̏ŊƆƭ̏N§̮ƭĲůćǁĲī̏ƪƆůŗĤŗĲƵ̏ćźī̏ƪƭƆĤĲīǉƭĲƵ̏̚ŗźĤůǉīŗźŋ̏ŋƭŗĲǡćźĤĲ̏
ŸĲĤŒćźŗƵŸƵ̏̚źƆź̮īŗƵĤƭŗŸŗźćǁŗƆź̏̚ĲŸƪůƆǨĲĲ̏ƵćǁŗƵŊćĤǁŗƆź̏ƵǉƭǡĲǨƵ̏ćźī̏ƵćŊĲǁǨ̏ƪůćźƵ

�ƭĲćǁĲ̏ć̏ŊƆƭǉŸ̏ŊƆƭ̏ĤƆŸƪćźǨ̏N§̏hĲćīƵ̏ǁƆ̏ĤƆźźĲĤǁ̏ćźī̏ƵŒćƭĲ̏ŗźŊƆƭŸćǁŗƆź̏̚ĤŒćůůĲźŋĲƵ̏
ćźī̏ůĲćƭźŗźŋƵ̏̚ģƭŗźŋŗźŋ̏ŗź̏ĲǧƪĲƭǁƵ̏ćƵ̏źĲĲīĲī

ÜƆƭŬ̏ǢŗǁŒ̏ĤƆŸƪćźŗĲƵ̏ǁƆ̏ƵǁƭĲźŋǁŒĲź̏ĲŸƪůƆǨĲĲ̏ƭŗŋŒǁƵ̏ćźī̏ģĲźĲȞǁƵ̛
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fƆǁź̏ǢćƵ̏ģƆƭź̏ƆŊ̏ć̏īĲƵŗƭĲ̏ŊƆƭ̏ŋƆƆī̏
ƬǉćůŗǁǨ̏̚ƵŗŸƪůĲ̏ĲƵƵĲźǁŗćůƵ̏ǁŒćǁ̏īƆź͊ǁ̏ĤƆƵǁ̏
ć̏ŊƆƭǁǉźĲ̙̏�ǁ̏fƆǁź̏̚ǢĲ̏ǢƆƭŬ̏ǁƆ̏ĲůĲǡćǁĲ̏
ǁŒĲ̏ĤůƆǁŒĲƵ̏ǨƆǉ̏ƵƪĲźī̏ǨƆǉƭ̏ůŗŊĲ̏ǢĲćƭŗźŋ̏
̱̏ƭĲŗŸćŋŗźŗźŋ̏ǨƆǉƭ̏ŸƆƵǁ̏ƆƭīŗźćƭǨ̏
ǉǁŗůŗǁŗĲƵ̙̏ÜĲ̏ŸćŬĲ̏Ɔǉƭ̏ƆǢź̏ŊćģƭŗĤƵ̏
ŊƭƆŸ̏ƭćǢ̏/ŋǨƪǁŗćź̏ĤƆǁǁƆź̏̚ć̏źćǁǉƭćůůǨ̏
ƭĲŸćƭŬćģůĲ̏ȞģƭĲ̏̚ģƆǉŋŒǁ̏īŗƭĲĤǁ̏ŊƭƆŸ̏
ŊćƭŸĲƭƵ̏ćǁ̏ŋǉćƭćźǁĲĲī̏ƪƭŗĤĲƵ̰̏̏ůŗŬĲ̏
ŊćƭŸ̮ǁƆ̮ǁćģůĲ̏̚ģǉǁ̏ŊƆƭ̏ǨƆǉƭ̏ĤůƆǁŒĲƵ̙

f/â̏r/¼§S�¯

SźŬģůƆǁ Ƶ͊̏ŸŗƵƵŗƆź̏ŗƵ̏ǁƆ̏ĤƭĲćǁĲ̏ćșƆƭīćģůĲ̏̚
ćĤĤĲƵƵŗģůĲ̏ćźī̏ŗźźƆǡćǁŗǡĲ̏ƵĲƭǡŗĤĲƵ̏
ćźī̏ǁĲĤŒźƆůƆŋŗĲƵ̏ǁƆ̏ŗŸƪƭƆǡĲ̏ǁŒĲ̏
ƪƵǨĤŒƆůƆŋŗĤćů̏ŒĲćůǁŒ̏ƆŊ̏ŗźīŗǡŗīǉćůƵ̏
ćźī̏ƆƭŋćźŗǲćǁŗƆźƵ̏̚ǢŗǁŒ̏ć̏ŊƆĤǉƵ̏Ɔź̏
ƵĲĤǉƭĲ̐ǡŗīĲƆ̏ĤƆǉźƵĲůůŗźŋ̙̏ÃƵŗźŋ̏ć̏
ƪƭƆƪƭŗĲǁćƭǨ̏ćůŋƆƭŗǁŒŸ̏̚ǉƵĲƭƵ̏ćƭĲ̏
ŸćǁĤŒĲī̏ǁƆ̏ǁŒĲ̏ģĲƵǁ̏ĤƆǉźƵĲůůƆƭƵ̏ŊƆƭ̏
ǁŒĲŗƭ̏ƵƪĲĤŗȞĤ̏źĲĲīƵ̏ćźī̏ƪƭĲŊĲƭĲźĤĲƵ̏̚
ǢŗǁŒ̏SźŬģůƆǁ̏ŸƆźŗǁƆƭŗźŋ̏ĤůŗźŗĤćů̏
ĲșĲĤǁŗǡĲźĲƵƵ̏ćźī̏ĤůŗĲźǁ̏ƵćǁŗƵŊćĤǁŗƆź̏
ƵĲƵƵŗƆź̮ǁƆ̮ƵĲƵƵŗƆź̙̏ÜŗǁŒ̏SźŬģůƆǁ̏̚
ĲŸƪůƆǨĲĲƵ̏Ĥćź̏ŋĲǁ̏ǁŒĲ̏ŒĲůƪ̏ǁŒĲǨ̏
źĲĲī̏ǢŒĲź̏ǁŒĲǨ̏źĲĲī̏ŗǁ̙

f/â̏r/¼§S�¯̤

�ǉǁĤƆŸĲ̏§ćǁŗźŋ̏¯ĤćůĲ̹̏�§¯̺̏ƆŊ̏ćůů̏ǉƵĲƭƵ

�§¯̏ƆŊ̏ǉƵĲƭƵ̏ǢŗǁŒ̏ǁŒƭĲĲ̏Ɔƭ̏
ŸƆƭĲ̏ǡćůŗī̏ćƵƵĲƵƵŸĲźǁƵ

�§¯̏ƵĤƆƭĲ̏ǉƪ̏ǁƆ̏ǁŒŗƭī̏ƵĲƵƵŗƆź̏ 

̤ÜĲ̏ĲǧŗǁĲī̏SźŬģůƆǁ̏ŗź̏˒ː˒ˑ

¼ŒĲƵǉƵ̏ŗƵ̏ć̏ƵƆĤŗćůůǨ̏ćźī̏ĲźǡŗƭƆźŸĲźǁćůůǨ̏
ƪƭƆŋƭĲƵƵŗǡĲ̏ģƭćźī̏ƆŊ̏ƆǉǁīƆƆƭ̏
ŊƆƆǁǢĲćƭ̏ćźī̏ćĤĤĲƵƵƆƭŗĲƵ̏ǁŒćǁ̏ŊćǡƆǉƭƵ̏
ǁƭćźƵƪćƭĲźĤǨ̏̚ĲǁŒŗĤćů̏ŸćźǉŊćĤǁǉƭŗźŋ̏
ƪƭćĤǁŗĤĲƵ̏ćźī̏ǢƆƭŬĲƭ̏ĲŸƪƆǢĲƭŸĲźǁ̙̏
ÜĲ̏ćƭĲ̏ć̏ƵŸćůů͇̏ƭćŋǁćŋ͈̏ģćźī̏ƆŊ̏
ŗźīǉƵǁƭǨ̏ƆǉǁƵŗīĲƭƵ̏ŊƭƆŸ̏ćƭƆǉźī̏
ǁŒĲ̏ǢƆƭůī̏ǢŗǁŒ̏ģćĤŬŋƭƆǉźīƵ̏ŗź̏ůćǢ̏̚
ŗźǁĲƭźćǁŗƆźćů̏īĲǡĲůƆƪŸĲźǁ̚ ̏īĲƵŗŋź̏̚īćǁć̏
ƵĤŗĲźĤĲ̏ćźī̏ƵƆĤŗćů̏ǢƆƭŬ̙̏ÜĲ̏ģĲůŗĲǡĲ̏
ƪƆƵŗǁŗǡĲ̏ĤŒćźŋĲ̏ŒćƪƪĲźƵ̏ǢŒĲź̏ĲǡĲź̏
ǁŒĲ̏ƵŗŸƪůĲ̏ŗīĲćƵ̏ćƭĲ̏ŋŗǡĲź̏ǢŗźŋƵ̙̏�ǉƭ̏
ŗīĲćƵ̏ĤƆŸĲ̏ǁƆ̏ůŗŊĲ̏ǁŒƭƆǉŋŒ̏ĤƆźźĲĤǁŗƆź̏̚
ĤƆŸŸŗǁŸĲźǁ̏̚ćźī̏īĲƵŗŋź̏ƵŗŸƪůŗĤŗǁǨ̙

f/â̏r/¼§S�¯

Θ͇̏�ĲǁǁĲƭ͈̏ŸćǁĲƭŗćůƵ̏ǉƵĲī

Θ͇̏GƆƆī͈̏ŸćǁĲƭŗćůƵ̏ǉƵĲī

¼ƭćĤĲćģŗůŗǁǨ

̥̏FćƭŸƵ

̥̏¯ĤŒƆƆůƵ

̥̏¯ǁǉīĲźǁƵ̏ĲźƭƆůůĲī

Θ̏GŗƭůƵ̏ŗź̏ƵĤŒƆƆůƵ
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Portfolio



¤ƆǢĲƭĲī̏ģǨ̏¤ĲƆƪůĲ̹̏¤�¤̺̏ŗƵ̏ćĤĤĲůĲƭćǁŗźŋ̏
ǁŒĲ̏ƭŗƵĲ̏ƆŊ̏ŗźīĲƪĲźīĲźǁ̏ģƭćźīƵ̏ćźī̏
ƭĲǁćŗůĲƭƵ̏ćƭƆǉźī̏ǁŒĲ̏ŋůƆģĲ̙̏�ǉƭ̏ŸćƭŬĲǁƪůćĤĲ̏
ŗƵ̏ǁŒĲ̏ćŋŋƭĲŋćǁŗƆź̏ƪƆŗźǁ̏ĲŸƪƆǢĲƭŗźŋ̏
ģǉǨĲƭƵ̏ǁƆ̏ƵƆǉƭĤĲ̏īŗƵǁŗźĤǁ̏ƪƭƆīǉĤǁƵ̏
ŊƭƆŸ̏ć̏īŗǡĲƭƵĲ̏ƵĲĤǁƆƭ̏ƆŊ̏ŗźīĲƪĲźīĲźǁ̏
ģƭćźīƵ̏ŊƭƆŸ̏ƆǡĲƭ̏˔ː̏ĤƆǉźǁƭŗĲƵ̏ćƭƆǉźī̏
ǁŒĲ̏ǢƆƭůī̙̏�ǁ̏ǁŒĲ̏ƵćŸĲ̏ǁŗŸĲ̏̚ŗǁ̏ůĲǡĲƭćŋĲƵ̏
īŗŋŗǁćů̏ƪƭƆīǉĤǁŗƆź̏ŸćźćŋĲŸĲźǁ̏ǁƆƆůƵ̏
ćźī̏ȞźćźĤŗćů̏ƵĲƭǡŗĤĲƵ̏ǁƆ̏ƵǉƪƪƆƭǁ̏
ĤƭĲćǁŗǡĲ̏ŸćźǉŊćĤǁǉƭĲƭƵ̏ŗź̏ůƆǢ̮ŗźĤƆŸĲ̏
ĤƆǉźǁƭŗĲƵ̏ǁƆ̏ǢƆƭŬ̏ǢŗǁŒ̏ŋůƆģćů̏ģǉǨĲƭƵ̙

̥̏¤ƭƆīǉĤĲƭƵ̏Ɔź̏ǁŒĲ̏ƪůćǁŊƆƭŸ

�ƭĲīŗǁ̏ŊƆƭǢćƭīĲī̏

¼Ɔǁćů̏ǡćůǉĲ̏ƆŊ̏ƆƭīĲƭƵ̏ǁŒƭƆǉŋŒ̏ǁŒĲ̏ƪůćǁŊƆƭŸ

§ĲŸƆǁĲ̏ǢƆƭŬĲƭƵ̏ƭĲćĤŒĲī

f/â̏r/¼§S�¯

hǉĤŬǨ̏SƭƆź̏FŗƵŒ̏/źǁĲƭƪƭŗƵĲ̹̏hSF/̺̏ŗƵ̏
ǁćĤŬůŗźŋ̏ŗƭƆź̏īĲȞĤŗĲźĤǨ̏ćźī̏ćźĲŸŗć̏
ǁŒƭƆǉŋŒ̏ƪƭĲǡĲźǁŗƆź̏ćźī̏ŗźǁĲƭǡĲźǁŗƆź̙̏
¼ŒĲ̏ĤƆŸƪćźǨ̏ĤƭĲćǁĲī̏ć̏ƪćůŸ̏ƵŗǲĲī̏
ŗƭƆź̏ĤƆƆŬŗźŋ̏ǁƆƆů̏̚ƵŒćƪĲī̏ůŗŬĲ̏ć̏FŗƵŒ̏
Ɔƭ̏hĲćŊ̏̚ǁŒćǁ̏ƭĲůĲćƵĲƵ̏ĲćƵǨ̮ǁƆ̮ćģƵƆƭģ̏
ŗƭƆź̏ŗźǁƆ̏ŊƆƆī̏ǢŒĲź̏ģƆŗůĲī̙̏ÃƵĲī̏
ƪƭƆƪĲƭůǨ̏ćźī̏ƭĲŋǉůćƭůǨ̏̚ǁŒĲ̏hǉĤŬǨ̏
SƭƆź̏FŗƵŒ̏ƭĲīǉĤĲƵ̏ŗƭƆź̏īĲȞĤŗĲźĤǨ̏
ćźī̏ŗźĤƭĲćƵĲƵ̏ŒĲŸƆŋůƆģŗź̏ůĲǡĲůƵ̏
ƵŗŸƪůǨ̏ćźī̏ĤƆƵǁ̮ĲșĲĤǁŗǡĲůǨ̙

hSFƵ̏īŗƵǁƭŗģǉǁĲī̏ŗź̏NS�Ƶ

hSFƵ̏īŗƵǁƭŗģǉǁĲī̏ŗź̏hrS�Ƶ

f/â̏r/¼§S�¯

�ƆŸƪůŗćźĤĲ̏ƭćǁĲ̏ŊƭƆŸ̏˒ːˑ˙̦ ˒ː˒ː̏¼ƭŗćůƵ

G��%//̐ŗƵ̏ć̏ůĲćīŗźŋ̏ĤǉƭćǁĲī̏ŸćƭŬĲǁƪůćĤĲ̏
ƆșĲƭŗźŋ̏ĲƵƵĲźǁŗćů̏ŒƆŸĲǢćƭĲƵ̏ćźī̏ůŗŊĲƵǁǨůĲ̏
ƪƭƆīǉĤǁƵ̏ŊƆƭ̏ģĲǁǁĲƭ̏ůŗǡŗźŋ̙̏%ƭŗǡĲź̏ģǨ̏ćź̏
ǉźƭĲůĲźǁŗźŋ̏īĲƵŗƭĲ̏ǁƆ̏ĤƆ̮ĤƭĲćǁĲ̏ć̏ǢƆƭůī̏
ǁŒćǁ͊Ƶ̏ƵŸćƭǁĲƭ̚ ̏ŬŗźīĲƭ̚ ̏ćźī̏ŸƆƭĲ̏ģĲćǉǁŗŊǉů̏̚
ǢĲ̏ģǉŗůǁ̏ć̏ƪůćǁŊƆƭŸ̏ĤĲźǁƭĲī̏ćƭƆǉźī̏
ƭĲƵƪƆźƵŗģůĲ̏ģƭćźīƵ̏ćźī̏ćƭǁŗƵćźƵ̏ƪƭƆīǉĤŗźŋ̏
ǁŗŸĲůĲƵƵ̏ĲǡĲƭǨīćǨ̏ƆģũĲĤǁƵ̏ćźī̏ĤƆźƵǉŸĲƭƵ̏
ůƆƆŬŗźŋ̏ǁƆ̏ŸćŬĲ̏ć̏īŗŊŊĲƭĲźĤĲ̏ǢŗǁŒ̏ǁŒĲŗƭ̏
ƪǉƭĤŒćƵĲƵ̙̏ÜĲ̏ģĲůŗĲǡĲ̏ĤƆźƵĤŗƆǉƵ̏ĤƆŸŸĲƭĤĲ̏
ŒćƵ̏ǁŒĲ̏ƪƆǢĲƭ̏ǁƆ̏ǁƭćźƵŊƆƭŸ̏ǁŒĲ̏ǢƆƭůī̙

f/â̏r/¼§S�¯

Θ̏�ƭćźīƵ̏ǉƵŗźŋ̏ģĲƵǁ̏/¯G̏ćźī̏
ǁƭćźƵƪćƭĲźĤǨ̏ƪƭćĤǁŗĤĲƵ

Θ̏�ƆŸƪćźŗĲƵ̏ƵƆǉƭĤŗźŋ̏ŊƭƆŸ̏
ǉźīĲƭƵĲƭǡĲī̏ĤƆŸŸǉźŗǁŗĲƵ

Θ̏�ƭćźīƵ̏ǢŗǁŒ̏΅˕ːΘ̏�S¤��̏
ƆǢźĲƭƵŒŗƪ̦ůĲćīĲƭƵŒŗƪ

Θ̏�ƭćźīƵ̏ǢŗǁŒ̏΅˕ːΘ̏ŋĲźīĲƭ̏īŗǡĲƭƵŗǁǨ̏ 
ƆǢźĲƭƵŒŗƪ̦ůĲćīĲƭƵŒŗƪ

FƭĲƵŒ̏�ŗǁǨ̏FćƭŸƵ̹̏F�F̺̏ĲǧŗƵǁƵ̏ǁƆ̏ĤƭĲćǁĲ̏
ć̏ģĲǁǁĲƭ̏ůŗŊĲ̏ǁŒƭƆǉŋŒ̏ŊƆƆī̙̏FƆǉźīĲī̏ŗź̏
˒ːˑˑ̏̚F�F̏ŗƵ̏ćź̏ǉƭģćź̏ŊćƭŸ̏ćźī̏ƆŸźŗ̮
ĤŒćźźĲů̏ƭĲǁćŗůĲƭ̏ƆŊ̏ƵĲćƵƆźćů̏̚ƵǉƵǁćŗźćģůĲ̏
ćźī̏ƆƭŋćźŗĤ̏ŊƭĲƵŒ̏ŊƆƆī̙̏/ćĤŒ̏īćǨ̏ǢĲ̏
ŸćŬĲ̏ůƆĤćůůǨ̏ćźī̏ƆƭŋćźŗĤćůůǨ̏ƵƆǉƭĤĲī̏
ĤŒĲŊ̮ŗźƵƪŗƭĲī̏ŸĲćůƵ̏̚ƵćůćīƵ̏̚ƵźćĤŬƵ̏ćźī̏
ģƭĲćŬŊćƵǁƵ̏ŊƭƆŸ̏ƵĤƭćǁĤŒ̙̏ÜĲ̏ƆƪĲƭćǁĲ̏
ĲŗŋŒǁ̏ƭĲǁćŗů̏ůƆĤćǁŗƆźƵ̏̚īĲůŗǡĲƭ̏ǁƆ̏ǁŒƆǉƵćźīƵ̏
ƆŊ̏ŒƆŸĲƵ̏ĲćĤŒ̏ǢĲĲŬ̏ǁŒƭƆǉŋŒƆǉǁ̏ǁŒĲ̏
GƭĲćǁĲƭ̏¼ƆƭƆźǁƆ̏�ƭĲć̏̚ćźī̏ƪƭƆǉīůǨ̏
ĲŸƪůƆǨ̏ŸƆƭĲ̏ǁŒćź̏˓ːː̏ĲŸƪůƆǨĲĲƵ̙

f/â̏r/¼§S�¯

GNG̏ŊƭƆŸ̏ŋƭƆĤĲƭǨ̏ƵŒƆƪƪŗźŋ̏ĲůŗŸŗźćǁĲī

Fǉůů̮ǁŗŸĲ̏ĲŸƪůƆǨĲĲƵ̏ćģƆǡĲ̏ůŗǡŗźŋ̏ǢćŋĲ

Θ̏ÜƆŸĲź

Θ̏�S¤��̏

Θ̏¤ĲƭƵƆźƵ̏ǢŗǁŒ̏īŗƵćģŗůŗǁŗĲƵ
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/źĤŗƭĤůĲī̏ŗƵ̏Ɔź̏ć̏ŸŗƵƵŗƆź̏ǁƆ̏ģƭŗźŋ̏
ƬǉćůŗǁǨ̏̚ƵǉƵǁćŗźćģŗůŗǁǨ̏ćźī̏ŒǉŸćźŗǁǨ̏
ģćĤŬ̏ŗźǁƆ̏ŊćƵŒŗƆź̙̏ÜĲ̏ŒĲůƪ̏ǢƆŸĲź̏ģǉŗůī̏
ŸƆƭĲ̏ƵǉƵǁćŗźćģůĲ̏ćźī̏ĲǁŒŗĤćů̏ĤůƆƵĲǁƵ̏ģǨ̏
ĤƭĲćǁŗźŋ̏ƵǢĲćǁƵŒƆƪ̮ŊƭĲĲ̏̚ŸŗźŗŸćůŗƵǁ̮
ŗźƵƪŗƭĲī̏ǢƆŸĲź͊Ƶ̏ĤůƆǁŒŗźŋ̏Ɔǉǁ̏ƆŊ̏
ĲĤƆ̮ŊƭŗĲźīůǨ̏ŸćǁĲƭŗćůƵ̙̏âƆǉ̏īĲƵĲƭǡĲ̏
ǁƆ̏ŊĲĲů̏ƪƭƆǉī̏ƆŊ̏ǨƆǉƭ̏ǢćƭīƭƆģĲ̙

f/â̏r/¼§S�¯

Θ̏rćǁĲƭŗćů̏ģŗƆīĲŋƭćīćģůĲ

Θ̏rćǁĲƭŗćů̏Ŭźŗǁ̏Ɔƭ̏ǢƆǡĲź̏ůƆĤćůůǨ

ĲhĲźŋƆ̏ǢćƵ̏ĤƭĲćǁĲī̏ǁƆ̏ĲźĤƆǉƭćŋĲ̏̚
ĲīǉĤćǁĲ̏ćźī̏ĲźćģůĲ̏ćŋƭŗƪƭĲźĲǉƭƵ̏
ćĤƭƆƵƵ̏�ŊƭŗĤć̙̏�ǁ̏ĲhĲźŋƆ̏̚ǢĲ̏ƪƭƆǡŗīĲ̏
ƪƭćĤǁŗĤćů̏ƆźůŗźĲ̏ǁƭćŗźŗźŋ̏̚ģǉŗůī̏ǁŒƭŗǡŗźŋ̏
ǡŗƭǁǉćů̏ĤƆŸŸǉźŗǁŗĲƵ̏ćźī̏ŒƆƵǁ̏ć̏
īǨźćŸŗĤ̏ƆźůŗźĲ̏ŸćƭŬĲǁƪůćĤĲ̙

f/â̏r/¼§S�¯

̥̏ÃƵĲƭƵ̏Ɔź̏ƪůćǁŊƆƭŸ

Θ̏ÃƵĲƭƵ̏ǁŒćǁ̏ĤƆŸƪůĲǁĲī̏ŸƆƭĲ̏ǁŒćź̏
˖ːΘ̏ƆŊ̏ǁŒĲ̏ĤƆǉƭƵĲ̏ŸćǁĲƭŗćů

Θ̏SźĤƆŸĲ̏ŋƭƆǢǁŒ̏ŊƆƭ̏ƵƪĲĤŗȞĤ̏ǡĲƭǁŗĤćůƵ̏
̹ģĲĲŬĲĲƪŗźŋ̏̚ƪƆǉůǁƭǨ̏ćźī̏ŬŗǁĤŒĲź̏ŋćƭīĲźƵ̺ ̏

/ǡĲƭŗƵǁ̏ŗƵ̏ć̏ģĲćǉǁǨ̏ĤƆŸƪćźǨ̏
Ɔź̏ć̏ŸŗƵƵŗƆź̛̏ǁƆ̏Ȟǧ̏ǁŒĲ̏ģĲćǉǁǨ̏
ŗźīǉƵǁƭǨ͊Ƶ̏ƪůćƵǁŗĤ̏ƪƭƆģůĲŸ̹̏ćźī̏
ŸćŬĲ̏ǨƆǉƭ̏Œćŗƭ̏ůƆƆŬ̏ćŸćǲŗźŋ̏ŗź̏
ǁŒĲ̏ƪƭƆĤĲƵƵ̺ ̙̐¼ŒĲ̏ĤƆŸƪćźǨ̏ŒćƵ̏
ƭĲůĲćƵĲī̏ǢćǁĲƭůĲƵƵ̏ƵŒćŸƪƆƆ̏
ĤƆźĤĲźǁƭćǁĲƵ̏ćźī̏ć̏ģƆīǨǢćƵŒ̙

f/â̏r/¼§S�¯

̥̏�ƆǁǁůĲƵ̏źƆǁ̏ƵĲźǁ̏ǁƆ̏ůćźīȞůů

Θ̏�ŗƆīĲŋƭćīćģůĲ̏ƪćĤŬćŋŗźŋ̏ 
Ɔƭ̏ǢŗǁŒ̏ůŗŬĲůŗŒƆƆī̏ƆŊ̏ćź̏ćŊǁĲƭůŗŊĲ

Ãůǉůć̏ŗƵ̏ć̏ƵŗŸƪůĲ̏ćźī̏ƵĤćůćģůĲ̏ǢƆƭŬĲƭ̏
ǡƆŗĤĲ̏ǁĲĤŒźƆůƆŋǨ̏ƵƆůǉǁŗƆź̏ǁŒćǁ̏ĤƭĲćǁĲƵ̏
ćĤĤĲƵƵŗģůĲ̏ćźī̏ćźƆźǨŸƆǉƵ̏ĤŒćźźĲůƵ̏
ŊƆƭ̏ǢƆƭŬĲƭƵ̏ǁƆ̏ǡƆŗĤĲ̏ǁŒĲŗƭ̏ŊĲĲīģćĤŬ̏
ǁƆ̏ĲŸƪůƆǨĲƭƵ̏ćźī̏ŋůƆģćů̏ģƭćźīƵ̏̚
ǁƆ̏īƭŗǡĲ̏ŗźŊƆƭŸĲī̏ŗŸƪƭƆǡĲŸĲźǁƵ̏
ƆŊ̏ǢƆƭŬŗźŋ̏ĤƆźīŗǁŗƆźƵ̏ćƭƆǉźī̏ǁŒĲ̏
ǢƆƭůī̙̏Ãůǉůć͊Ƶ̏ǁƆƆů̏ŒćƵ̏ģĲĲź̏īĲƪůƆǨĲī̏
ŗź̏ǁŒĲ̏ŸćźǉŊćĤǁǉƭŗźŋ̏̚Ÿŗźŗźŋ̏ćźī̏
ćŋƭŗĤǉůǁǉƭĲ̏ŗźīǉƵǁƭŗĲƵ̏ǁƆ̏ƵǉƪƪƆƭǁ̏
ĤůŗĲźǁƵ̏ŗź̏ǁŒĲ̏ĤƆƭƪƆƭćǁĲ̏̚ƪǉģůŗĤ̏ćźī̏
źƆǁ̮ŊƆƭ̮ ƪƭƆȞǁ̏ƵĲĤǁƆƭƵ̏ǁƆ̏ģĲǁǁĲƭ̏
ćŸƪůŗŊǨ̏ǢƆƭŬĲƭ̏ǡƆŗĤĲƵ̏ćźī̏ŸŗǁŗŋćǁĲ̏
ĤƆƵǁůǨ̏ƵƆĤŗćů̏ćźī̏ůćģƆǉƭ̮ ƭŗŋŒǁƵ̏ƭŗƵŬƵ̙

�ůŗĲźǁƵ̏ƵĲƭǡĲī

�ƆǉźǁƭŗĲƵ̦̏̏ŗźīǉƵǁƭŗĲƵ̏ĤƆǡĲƭĲī

¤ĲƆƪůĲ̏ƭĲćĤŒĲī

%ćǁć̏ƪƆŗźǁƵ̏ĤƆůůĲĤǁĲī

f/â̏r/¼§S�¯̏
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¤ǉģůŗĤ̏SźĤ̙̏ŗƵ̏ć̏Ŋǉůů̮ƵĲƭǡŗĤĲ̏ƵƆĤŗćů̏
ŗŸƪćĤǁ̏ćŋĲźĤǨ̏ǁŒćǁ̏ŒĲůƪƵ̏ģƭćźīƵ̏ƪƭƆȞǁ̏
ǢŗǁŒ̏ƪǉƭƪƆƵĲ̙̏¼ŒĲ̏ĤƆŸƪćźǨ̏ģǉŗůīƵ̏
ƪǉƭƪƆƵĲ̮īƭŗǡĲź̏ģƭćźīƵ̏̚ƪůćǁŊƆƭŸƵ̏
ćźī̏ĤćŸƪćŗŋźƵ̏ǁŒćǁ̏īƭŗǡĲ̏ĤƆźƵǉŸĲƭ̏
ĲźŋćŋĲŸĲźǁ̏̚ŋƭƆǢ̏ƵǁćŬĲŒƆůīĲƭ̏
ćźī̏ĲŸƪůƆǨĲĲ̏ƵćǁŗƵŊćĤǁŗƆź̏̚ćźī̏
ŒĲůƪ̏ƵĤćůĲ̏ƵǉĤĤĲƵƵŊǉů̏ģǉƵŗźĲƵƵĲƵ̙̏

�ćŸƪćŗŋźƵ̏ůćǉźĤŒĲī

̥̏¤ĲƆƪůĲ̏ƭĲćĤŒĲī

¼ƭćīŗǁŗƆźćů̏ĤƆŸƪćźŗĲƵ̏ĲźŋćŋĲī 
ŗźĤƆƭƪƆƭćǁŗźŋ̏ƵǉƵǁćŗźćģŗůŗǁǨ̏ƪƭćĤǁŗĤĲƵ

f/â̏r/¼§S�¯̏

�ǁǁƆ̏ŗƵ̏ć̏ǢĲćůǁŒǁĲĤŒ̏ƪůćǁŊƆƭŸ̏ǁŒćǁ̏
ćůŗŋźƵ̏ƪĲƆƪůĲ̏ǢŗǁŒ̏ǁŒĲŗƭ̏ƪƆƭǁŊƆůŗƆƵ̙̏
ÜĲ̏ĲźćģůĲ̏ȞźćźĤŗćů̏ćīǡŗƵƆƭƵ̏ǁƆ̏
ǉźīĲƭƵǁćźī̏ǢŒƆ̏ǁŒĲŗƭ̏ĤůŗĲźǁƵ̏ćƭĲ̏
ćźī̏ǢŒćǁ̏ǁŒĲǨ̏ĤćƭĲ̏ŸƆƵǁ̏ćģƆǉǁ̹̏ćŬć̏
ǁŒĲŗƭ̏ƪǉƭƪƆƵĲ̺̏ćźī̏ŗźǁĲŋƭćǁĲ̏ǁŒĲƵĲ̏
ǡćůǉĲƵ̏ŗźǁƆ̏ǁŒĲŗƭ̏ŗźǡĲƵǁŸĲźǁƵ̙

̤̏t�¼̏â/¼̏G�t/̏¼N§�ÃGN̏Srȑ¤§��/¯¯

§ćůůǨ̏�ƵƵĲǁƵ̏ŗƵ̏ćź̏ŗŸƪćĤǁ̏ŗźǡĲƵǁŸĲźǁ̏
ŸćźćŋĲŸĲźǁ̏ćźī̏ćīǡŗƵƆƭǨ̏ȞƭŸ̙̏Sǁ̏
ŒĲůƪƵ̏ŗźǡĲƵǁƆƭƵ̏ŋĲźĲƭćǁĲ̏ƪƆƵŗǁŗǡĲ̏ƵƆĤŗćů̏
ćźī̏ĲźǡŗƭƆźŸĲźǁćů̏ŗŸƪćĤǁ̏ćůƆźŋƵŗīĲ̏ć̏
ȞźćźĤŗćů̏ƭĲǁǉƭź̙̏§ćůůǨ̏ĤƭĲćǁĲƵ̏ƵƪĲĤŗćůŗǲĲī̏
ƵƆůǉǁŗƆźƵ̏ŊƆƭ̏ĤƆƭƪƆƭćǁĲ̏ćźī̏ŗźƵǁŗǁǉǁŗƆźćů̏
ŗźǡĲƵǁƆƭƵ̏̚ŊƆǉźīćǁŗƆźƵ̏̚ŊćŸŗůǨ̏ƆȚĤĲƵ̏
ćźī̏ŗźīŗǡŗīǉćů̏ćĤĤƭĲīŗǁĲī̏ŗźǡĲƵǁƆƭƵ̙̏¯ŗźĤĲ̏
ŗǁƵ̏Ƶǁćƭǁ̏ŗź̏˒ːˑː̏ćƵ̏¤ǉƭƪƆƵĲ̏�ćƪŗǁćů̏̚ŗǁ̏
ŒćƵ̏ģĲĲź̏ć̏ǁƭǉƵǁĲī̏ůĲćīĲƭ̏ŗź̏ǁŒĲ̏ƵĲĤǁƆƭ̙ ̏

�ÃȑŸƆǡĲī̏ŗźǁƆ̏ŗŸƪćĤǁ̏ŗźǡĲƵǁŗźŋ

¤ƆƭǁŊƆůŗƆ̏ćůŗŋźŸĲźǁ̏ǁƆ̏¯%GƵ

Θ̏ƆŊ̏ǁŒĲ̏ƪƆƭǁŊƆůŗƆ̏ŗź̏ǁŒĲ̏ŸƆƵǁ̏ƪƆƵŗǁŗǡĲ̏
Sr¤̏ĤćǁĲŋƆƭǨ̏ƆŊ̏͏ĤƆźǁƭŗģǉǁĲ̏ǁƆ̏ƵƆůǉǁŗƆźƵ͏

%ŗǡĲƭƵŗǁǨ̏īĲŸƆŋƭćƪŒŗĤƵ̏ƆŊ̏§ćůůǨ͐Ƶ̏
ǁĲćŸ̏̚ĤůŗĲźǁƵ̏ćźī̏Ŋǉźī̏ŸćźćŋĲƭƵ

f/â̏r/¼§S�¯
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á̏rƆǡĲŸĲźǁ̏ƪƭƆǡŗīĲƵ̏ŗŸŸĲƭƵŗǡĲ̏
ƪŒǨƵŗĤćů̏ćĤǁŗǡŗǁǨ̏ćźī̏ŸŗźīŊǉůźĲƵƵ̏
ƪƭƆŋƭćŸƵ̏ŗź̮ƵĤŒƆƆů̏ćźī̏ƆźůŗźĲ̏ǁŒćǁ̏
ģǉŗůī̏ůŗŊĲ̏ƵŬŗůůƵ̏ćźī̏ŒĲůƪ̏ĤƭĲćǁĲ̏ć̏ƪƆƵŗǁŗǡĲ̏
ƵĤŒƆƆů̏ĤůŗŸćǁĲ̙͇̏FƆƭ̏ĲǡĲƭǨ̏ĤƆźȞīĲźǁ̏̚
ŊǉůȞůůĲī̏̚ƵĲůŊ̮ćƵƵǉƭĲī̏̚ĲǧǁƭćƆƭīŗźćƭǨ̏
ƪĲƭƵƆź̏ŗź̏ǁŒĲ̏ǢƆƭůī̏̚ǁŒĲƭĲ̏ǢćƵ̏ć̏ŸƆŸĲźǁ̏
ǢŒĲź͇̏źƆ̏S̏Ĥćź͊ǁ͈̏ģĲĤćŸĲ͇̏ǨĲƵ̏S̏Ĥćź̞͈̏
Sǁ̏ǢćƵ̏ŗź̏ǁŒćǁ̏ŸƆŸĲźǁ̏ǁŒćǁ̏ć̏ůŗŊĲ̏ůŗǡĲī̏ŗź̏
ƵĲůŊ̮īƆǉģǁ̏̚ģĲĤćŸĲ̏ć̏ůŗŊĲ̏ĲźĲƭŋŗǲĲī̙͈

̤̏t�¼̏â/¼̏G�t/̏¼N§�ÃGN̏Srȑ¤§��/¯¯

FƆƆǁģćůů̏ŊƆƭ̏GƆƆī̏ǉźůƆĤŬƵ̏ǁŒĲ̏
ĤƆŸƪĲǁŗǁŗǡĲ̏ćīǡćźǁćŋĲƵ̏ƆŊ̏ŊƭƆźǁŗĲƭ̏
ƭĲŋŗƆźƵ̏ŗź̏/ćƵǁ̏�ŊƭŗĤć̏ǁƆ̏ŗīĲźǁŗŊǨ̏ćźī̏
īĲǡĲůƆƪ̏ǨƆǉǁŒ̏ŊƆƆǁģćůů̹̏ƵƆĤĤĲƭ̺̏ĲůŗǁĲ̏
ǁćůĲźǁ̏ǁŒƭƆǉŋŒ̏ǢƆƭůī̮ĤůćƵƵ̏ǁƭćŗźŗźŋ̏̚
ĲīǉĤćǁŗƆź̏ćźī̏ĤŒćƭćĤǁĲƭ̮ ģǉŗůīŗźŋ̙̏ÜĲ̏
ƆșĲƭ̏ŋůƆģćů̏ƆƪƪƆƭǁǉźŗǁŗĲƵ̏ǁƆ̏ǁŒĲ̏ǨƆǉǁŒ̏̚
ĤƆŸŸǉźŗǁŗĲƵ̏̚ćźī̏ƪćƭǁźĲƭƵ̏ǢĲ̏ƵĲƭǡĲ̙̏
FƆƆǁģćůů̏ŊƆƭ̏GƆƆī̏ŗƵ͉̏Ŋćŗƭ̏ǁƭćīĲ̏ŊƆƆǁģćůů̙͊

̥̏fŗīƵ̏ƵŗŋźĲī̏ģǨ̏ŗźǁĲƭźćǁŗƆźćů̦
�ŊƭŗĤćź̏ŊƆƆǁģćůů̏ĤůǉģƵ

SźĤƆŸĲ̏ƆŊ̏ŋƭćīǉćǁĲƵ̏ƭĲůćǁŗǡĲ̏ǁƆ̏ŸĲćź

rƆźĲǁćƭǨ̏ǡćůǉĲ̏ƆŊ̏źĲǢ̏ƆƪƪƆƭǁǉźŗǁŗĲƵ

̥̏/źƭƆůůĲī̏ƵĤŒƆůćƭƵ̏ŋćŗźŗźŋ̏
ĲůŗǁĲ̏ůĲǡĲů̏ĲīǉĤćǁŗƆź

̥̏fŗīƵ̏ŋƭćīǉćǁŗźŋ̏ŊƭƆŸ̏ǁŒĲ̏ƪƭƆŋƭćŸ

f/â̏r/¼§S�¯̏

�ƭīŗźćƭǨ̏ŗƵ̏ćź̏ćźŋĲů̏Ŋǉźī̏ŗźǡĲƵǁĲī̏
ŗź̏ƪĲƆƪůĲ̙̏ÜĲ̏ŗźǡĲƵǁ̏ćĤƭƆƵƵ̏ƵĲĤǁƆƭ̏
ćźī̏ƵǁćŋĲ̏ŗź̏ǁĲĤŒźƆůƆŋǨ̏ĤƆŸƪćźŗĲƵ̏
ǁŒćǁ̏ŗŸƪƭƆǡĲ̏ǁŒĲ̏ůŗǡĲƵ̏ƆŊ̏ǁŒĲŗƭ̏ǉƵĲƭƵ̏̚
ǁŒĲ̏ŸƆƭĲ̏ǁŒĲǨ̏ŗźǁĲƭćĤǁ̏ǢŗǁŒ̏ǁŒĲŸ̙̐

f/â̏r/¼§S�¯

�ƆźƵŗīĲƭćǁŗƆź̏ƆŊ̏ŗŸƪćĤǁ̏ćźī̏
/¯G̏ƪƭćĤǁŗĤĲƵ̏ǁŒƭƆǉŋŒƆǉǁ̏
ǁŒĲ̏ŗźǡĲƵǁŸĲźǁ̏ůŗŊĲĤǨĤůĲ

FƆǉźīĲƭ̏īŗǡĲƭƵŗǁǨ

̥̏ƆŊ̏ĤƆŸƪćźŗĲƵ̏ŗźǡĲƵǁĲī

¼Ɔǁćů̏Ĥćƪŗǁćů̏īĲƪůƆǨĲī
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