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* Deliverable: Stocktaking analysis of financial instruments in use for impact investments targeting Social SDGs, including examples
and improvements needed regarding impact measurement, disclosure and government incentive. The stocktaking analysis
identifies instruments used in Social Impact Investing, defined as “investment that provides finance to organizations addressing
social and/or environmental needs with the explicit expectation of a measurable social, as well as financial, return”1,

* Acknowledgements: This stocktake is based on findings from desk research and was possible due to the direct input received from
the following international organizations, associations and networks:
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https://read.oecd-ilibrary.org/development/social-impact-investment-2019_9789264311299-en
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Figure 1: lllustrative
Framework for
tracking financial
instruments
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The following framework structure was used for tracking financial instruments and relevant examples and developing the gap analysis.
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Link to

BONDS SDG

e Support social projects
related to skills
development for
employabilityand
entrepreneurship, youth
employment,
social/affordable housing,
access to essential
services and affordable
infrastructure. These
bonds usually target
populations living below
the poverty line, excluded
and/or marginalized
populations and/or
communities, people with
disabilities, migrants
and/or displaced persons,
underserved,
unemployed, ageing
populations, vulnerable
youth and other
vulnerablegroups.

e Support social projects
aimed atfood securityand
sustainablefood systems
(e.g. physical,social,and
economic access to safe,
nutritious, and sufficient
food that meets dietary
needs and requirements;
resilientagricultural
practices; reduction of
food loss and waste;and
improved productivity of
small-scale producers).

e Supportsocial projects
addressingthe
fundamental gapsin
accessibility, affordability,
and quality of healthcare,
health systems
development,
constructionand/or
rehabilitation of hospitals
and healthcarecentres,
among others.

e Support projects that
enhance quality education
by targeting school
infrastructures, providing
services or devices such as
training, and laptops,
providing educational
opportunities for
students, and expanding
access toprimary,
secondary, adultand
vocational education
through the construction
of publicschools and
student housing,andthe
financing of educational
loans.

e Support gender-
related projects such as
specifictraining efforts,
sex-disaggregated loan
portfolios, customized
products and services,and
infrastructure
improvement to better
accommodate women.
Bonds that adhere to the
SBP or SLBP and which
focus exclusivelyon
gender equality, are often
referred to as gender
bonds.These involve
gender-related use of
proceeds, key
performance indicators
and sustainability
performance targets in
the caseof sustainability-
linked bonds.

e Support social projects
aimed atsupporting
productiveactivities,
decent job creation,
entrepreneurship,
creativityandinnovation,
and encourage the
formalization and growth
of MSMEs, including
through access to financia
services.

e Supportsocial projects
aimed ataiding refugees,
migrants,and low-income
anddisplaced persons.
Projects usually target
social housing, education
and vocational training,
healthand social careand
employment generation,
and programs designed to
prevent and/or alleviate
unemployment stemming
from socioeconomic
crises, including through
the potential effect of
SME financingand
microfinance.
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BONDS

Case
Studies

e Mexico Sovereign SDG
Bond (Mexico, 2020): To
financeprojects locatedin
the most vulnerable
municipalities in Mexico,
selected because of
illiteracy rates, level of
health services
deprivation, lack of toilets,
etc.

¢ Government Savings
Bank (Thailand, 2022): To
eradicate extreme poverty
andreduce inequality.

e Danone (France,
2018): Issued a social
bond to increasethe
supply of food products,
expand access to
adequate food for
low-income populations,
and provide access to
financing for SMEs with
core business in healthy
food and microbiome
researchinthe healthand
nutrition sectors.

¢ International Fund for
Agricultural Development
(2022): Issued sustainable
development bond to
scaleupinvestments to
help small-scalefarmers
adaptto climatechange,
access supply chainsand
markets, and produce
more diversefoods.

e Boston Medical Center|
(United States, 2023):
Sustainability bond to
fund expansion project’s
goal to become carbon
net zero by 2030 while
increasingaccessto
patient careand
wraparound social
supports to historically
underserved populations.

¢ SFIL Group Social Bond
(France, 2020): SFIL, a

French public
development bank
established for the
country’s public sector,
issued two social bonds to
finance French public
hospital systems.

e Pearson (United
Kingdom, 2020): To
supportthe provision of
onlinelearningservices,
further education and
vocational qualifications.
e “EYE” Bond of IADB
(2022): focused on a “life
cycle” approach to build
human capital fromearly
childhood careand
education through formal
primaryand secondary
education, as well as
programs that facilitate
labour market placement
by improving the
transition fromschool to
work through vocational
training.

e Trust Funds for Rural

Development (Mexico,
2020): To expandthe
resources availableto
financewomen-led
projectsinrural areas.
e Women’s Livelihood
Bond 5 (IXX, 2022): As
the firstbondissuedin
compliancewith the
Orange Bond Principles,
the WLB5 blends
“orange” and “green”
themes together to
empower women and
girls across Asiaand Africa
to build sustainable,
climate-resilient
livelihoods

¢ Hong Kong Mortgage
Corporation (China,
2022): Funds are used for
loans tosmall and
medium-sized enterprises
(SMEs) and to promote
inclusiveand sustainable
economic growth, full and
productive employment
and decent work.

¢ EU SURE social bond
(EU, 2020): To fund the EU
SURE programme, aimed
atfinancingshort-term
employment schemes
across the EU and keeping
peopleinjobs duringthe
coronavirus pandemic.
Between October 2020
and December 2022, the
EU Commissionissued
€98.4 billion of social
bondsin9 issuances.

e Banco del Estado de
Chile (Chile, 2018): Issued
social bonds to finance
expenditures related to
reducingsocial
inequalities in Chile.

¢ Council of Europe
Development Bank (EU,
2022): Social inclusion
bond to bolster response
to the social crisis
unfolding due to the war
in Ukraineand help its
member states assist
millions of refugees
seeking safety.



https://sdg.iisd.org/news/mexico-issues-sovereign-sdg-bond-for-most-vulnerable-municipalities/
https://sdg.iisd.org/news/mexico-issues-sovereign-sdg-bond-for-most-vulnerable-municipalities/
https://www.adb.org/news/adb-supports-thailand-first-social-bond-issued-state-owned-government-savings-bank
https://www.adb.org/news/adb-supports-thailand-first-social-bond-issued-state-owned-government-savings-bank
https://www.danone.com/content/dam/danone-corp/danone-com/investors/en-social-bond/2018/socialbond/Social_Bond_Framework_final.pdf
https://www.ifad.org/en/web/latest/-/ifad-s-bond-issuance-marks-milestone-connecting-capital-markets-to-rural-poor-around-the-world
https://www.ifad.org/en/web/latest/-/ifad-s-bond-issuance-marks-milestone-connecting-capital-markets-to-rural-poor-around-the-world
https://www.bmc.org/news/boston-medical-center-issues-first-sustainability-bonds-us-not-profit-health-care-organization
https://www.adb.org/sites/default/files/publication/703076/social-bonds-impact-investments-asia.pdf
https://plc.pearson.com/en-US/news/pearson-issues-inaugural-ps350m-education-linked-social-bond
https://www.iadb.org/en/news/idb-issues-new-long-3-year-kangaroo-eye-bond
https://www.iadb.org/en/news/mexico-issues-first-social-gender-bond-national-stock-market-through-fira
https://www.iadb.org/en/news/mexico-issues-first-social-gender-bond-national-stock-market-through-fira
https://iixglobal.com/impact-investment-exchange-iix-closes-the-womens-livelihood-bondtm-5-the-fifth-issuance-in-the-womens-livelihood-bond-series-and-the-worlds-first-orange-bond/
https://iixglobal.com/impact-investment-exchange-iix-closes-the-womens-livelihood-bondtm-5-the-fifth-issuance-in-the-womens-livelihood-bond-series-and-the-worlds-first-orange-bond/
https://www.hkma.gov.hk/eng/news-and-media/press-releases/2022/10/20221025-4/
https://www.hkma.gov.hk/eng/news-and-media/press-releases/2022/10/20221025-4/
https://economy-finance.ec.europa.eu/eu-financial-assistance/sure_en
https://investor.bancoestado.cl/documents/green-and-social-bond/anual-review-social-bond-clp-%26%23039%3B22
https://investor.bancoestado.cl/documents/green-and-social-bond/anual-review-social-bond-clp-%26%23039%3B22
https://coebank.org/en/news-and-publications/news/ceb-issues-new-social-inclusion-bond-bolster-its-response-ukraine-refugee-crisis/
https://coebank.org/en/news-and-publications/news/ceb-issues-new-social-inclusion-bond-bolster-its-response-ukraine-refugee-crisis/
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Gap and
Need

BOND: .
ONDS Analysis

Investment-ready projects: Lack of resources and expertise to identify and prepare social projects; need to build a robustand SDG-oriented pipelineofsuitable projects and provide guidancefor
issuers through dedicated technical assistance programs;a weak regulatory environment can aggravate project risks; supportinthe aggregation of small-scale projects.

Enablers: SDG Investor Map; GISD; NDC Implementation Roadmaps (e.g., GGGI’s Guidelines for NDC Implementation Roadmap Development); INFFs; Project Preparation Technical Assistance
Facilities (e.g., The Sustainable Housing Initiative).

International standards and definitions: Appetite for high-yield and ESG investments could create incentives for social washing; the high-level nature of industry standardsrequires translation to
local contexts; need for taxonomies and other forms of classificationthataimto improve and standardize social definitions.

Enablers: Social Bonds Principles (ICMA); Sustainability-Linked Bond Principles (ICMA); IXX Orange Bond Principles; SDG Finance Taxonomy (e.g., Mongolia, China); Social Taxonomy (EU_PSF, 1ISD);
Local Guidelines for the emission of Social and SDG Bonds (e.g., Paraguay, Morocco); Bonds to Bridge the Gender Gap: A Practitioner’s Guide to Using Sustainable Debt for Gender Equality (IFC, UN
Women and ICMA); Emerging Markets Investors Alliance's (EMIA) Enhanced Labelled Bond Principles; UNDP's upcoming gender equality taxonomy for bonds; SDG Impact Standards for Bond
Issuers; TIED.

Impact Measurement: Need to define clear eligibility criteriaand selection processand providetransparency for bonds which conditioned coupon payments on reachingspecific targets; need for
a harmonized framework for impactreporting for social Bonds (identification of indicators for managing proceeds and determining projecteligibility and objective metrics to valuethe impact
achieved); need for a clear framework to assess their contribution to the SDGs and interlinkages between SDGs to report on the potential adverse effects.

Enablers: WEPs Transparency and Accountability Framework guide; GISD; GIIN IRIS+; Impact Lab by GIIN.

Awareness and Technical Assistance: Lack of networks to target investors with preferences for social debt; weak demand of investments towards gender equality only;need for further guidance
for governments or public authorities, and corporateand financial institutionslooking toissuesocial bonds to highlight bestpractices to match investors’ expectations; need to access to
contextual data on the enablingenvironment and other financial flows, as well as data aboutsocial needs.

Enablers: [EC’s Banking on Women business; SBEN; SDG Impact Investor Convenings and Policy Dialogues; Refugee Investment Network; 2X Collaborative.

Government Incentives: Need for a conduciveecosystem for social bonds by introducing a policy framework targeting incentives for increasing social impactinvestment transactions (such as tax
andinvestment relief).

Risk mitigation strategies and instruments: Need to promote the useof credit enhancement mechanisms to improve creditquality and attract more privatefinancingfor the project.
Enablers: |F ial Bond Pr



https://sdgimpact.undp.org/assets/SDG-Investor-Maps.pdf
https://www.gisdalliance.org/our-work/scale-investment
https://www.ndcs.undp.org/content/dam/LECB/docs/pubs-reports/undp-ndcsp-gggi-ndcp-sids-guide-implementation-roadmap.pdf?download
https://inff.org/assets/resource/state-of-inffs-2022_report.pdf
https://www.afd.fr/en/sustainable-housing-initiative-shi
https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-handbooks/social-bond-principles-sbp/
https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-handbooks/sustainability-linked-bond-principles-slbp/
https://iixglobal.com/orange-bond-principles/
https://www.ifc.org/wps/wcm/connect/0c296cd3-be1e-4e2f-a6cb-f507ad7bdfe9/Mongolia+Green+Taxanomy+ENG+PDF+for+publishing.pdf?MOD=AJPERES&CVID=nikyhIh
https://www.undp.org/china/publications/technical-report-sdg-finance-taxonomy
https://commission.europa.eu/document/d07e1f1e-3a1f-4d55-add4-a130f26b33e3_en
https://www.iisd.org/system/files/2022-08/social-taxonomy-sustainable-investing.pdf
https://www.undp.org/latin-america/blog/paraguay-first-country-adopting-sdg-bonds-within-its-national-regulation
https://www.ammc.ma/sites/default/files/AMMC%20Gender%20Bonds%20Guidelines.pdf
https://www.unwomen.org/en/digital-library/publications/2021/11/bonds-to-bridge-the-gender-gap
https://www.emia.org/sites/default/files/d/Pub/Enhanced%20Labeled%20Bond%20Principles/emia-elpb-september-22.pdf
https://sdgimpact.undp.org/sdg-bonds.html
https://sdgimpact.undp.org/sdg-bonds.html
https://thetifd.org/
https://www.weps.org/resource/weps-transparency-and-accountability-framework-reference-guide
https://www.gisdalliance.org/our-work/sdg-related-reporting-and-metrics
https://iris.thegiin.org/
https://impactlab.thegiin.org/
https://www.ifc.org/wps/wcm/connect/industry_ext_content/ifc_external_corporate_site/financial+institutions/priorities/banking_on_women
https://www.sbfnetwork.org/working-groups/sustainable-finance-instruments/
https://sdgfinance.undp.org/sdg-tools/investor-convenings-and-policy-dialogues
https://refugeeinvestments.org/
2X%20Collaborative
https://www.ifc.org/wps/wcm/connect/corp_ext_content/ifc_external_corporate_site/about+ifc_new/investor+relations/ir-products/socialbonds
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LOANS

Link to
SDG

e Supportsocial projects
related to employment
generation and programs
designed to prevent and/
or alleviate
unemployment
stemming, affordable
housing, access to
essential servicesand
affordableinfrastructure.
These loans usually target
populations living below
the poverty line, excluded
and/or marginalized
populations and/or
communities, people with
disabilities, migrants
and/or displaced persons,
underserved,
unemployed, ageing
populations, vulnerable
youth, and other
vulnerablegroups.

e Loans that support
social enterprises and
small farmers workingto
help builda more
equitable,sustainable,
andresilientfood and
agricultural system,
increasingaccessto
healthy food, cultivating
equitablelocal food
systems, developing
regenerative agricultural
practices, strengthening
fairtradesupplychains,
providing equitableaccess
to farmland, and helping
fight food insecurity.

* Loans areused to fund,
for instance, emergency
responses and
improvement of
healthcaresector
resilience, strengthening
of infrastructureand
equipment of the health
sector and supportto
health service providers
suchas hospitals, clinics
and nursinghomes.

¢ Loans supportingsocial
projects areused to fund,
for instance, the
development of
education projects and
activities to offer better
learning, the
development of training
programs that provide
better access to
employment
opportunities, publicand
privateeducational
infrastructurefacilities,
student housingto
contribute to students'
tertiary education
retention rates, student
loans;among others.

e Loans thatsignificantly,
benefit women and
promote financial
inclusion,such ashome
loans and study loans for
women, commercial
financingfor projects led
by female entrepreneurs
wishingto develop
innovative projects and
women-led/women-
owned small and medium
enterprises.

¢ Loans that help reduce
the financinggap

for MSMEs, encourage
their formalization and
growth, expand
productiveactivities,and
create employment and
economic opportunities
for vulnerablesegments.

e Loans that enable
economic andsocial
participationacross
diversepopulations,
particularly for people
disproportionately
affected by systemic
inequality and the
disparitiesinaccesstothe
opportunity itcreates.
They usually benefit
minorities, migrants and
refugees, addressing, for
instance, affordable
housing, socialcare
facilities, and social
migrantintegrationand
employment.
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Case

LOANS Studies

¢ Housing Development

Finance Corp (India,
2022): Social Loanto fund

affordablehousing.

e Amazonia Impact
Ventures (United

Kingdom): Provides
working capital loansfor
deforestation reduction
andsustainableland use
targets, incentivizingand
enabling smallholders and
their communities to
overcome the barriers to
improvingagriculture
productionand nature
protection.

e |FC & Santander (Brazil,
2022): To expand access
to financefor smaller
healthcare providers,
boosting Brazil's health
system.

¢ Santander (Argentina,
2020): To fund salary
payments, working
capital,and medical
equipment and supplies
purchases in healthcare
companies.

e BBVA & District of
Bogota (Colombia, 2022):
Social loan to strengthen
healthcareservices.

e Standard Bank &

Growthpoint Student

Accommodation Holdings
(South Africa, 2022): To

providefunding for the
acquisition of purpose-
builtstudent
accommodation.

e Westpac NZ and Te
Pikenga (New Zealand,
2021): To offer thousands
of New Zealanders better
learningand employment
opportunities.

e ADB & Vietnam
Prosperity Joint Stock
Commercial Bank
(Vietnam, 2022): To
expand access tofinance
for women-owned SMEs.
* Women’s Enterprise
Organizations of Canada
(Canada, 2022 - 2023):To
provideloans to women
entrepreneurs and
business owners.

¢ |[FC & Nigeria’s Union
Bank (Nigeria, 2023): To
expand lendingto small
businesses operatingin
critical sectors inthe
country, help harness
opportunities,and
preserve and create jobs.

e CBA & APM Human
Services (Australia, 2022):
To support projects and
activities thataddress a
socialissueorachieve
positivesocial outcomes
for specific populations,
particularly underserved,
marginalized and
vulnerablegroups.



https://www.hdfc.com/content/dam/housingdevelopmentfinancecorp/pdf/media/2022/news-and-press-corner/HDFC-Seals-a-Landmark-USD-1-1-billion-Social-Loan-for-Affordable-Housing/hdfc_seals_a_landmark_usd_1.1_billion_social_loan_for_affordable_housing.pdf
https://www.hdfc.com/content/dam/housingdevelopmentfinancecorp/pdf/media/2022/news-and-press-corner/HDFC-Seals-a-Landmark-USD-1-1-billion-Social-Loan-for-Affordable-Housing/hdfc_seals_a_landmark_usd_1.1_billion_social_loan_for_affordable_housing.pdf
https://www.amazoniaimpactventures.com/
https://www.amazoniaimpactventures.com/
https://www.santander.com.ar/banco/wcm/connect/db157dd8-be67-445f-96ab-cd5ab53b49a5/2Santander_Argentina_Social_Loans_Framework_Second_Party_Opinion.pdf?MOD=AJPERES&CACHEID=ROOTWORKSPACE-db157dd8-be67-445f-96ab-cd5ab53b49a5-nidRsPB
https://www.bbva.com/en/sustainability/bbva-grants-a-social-loan-to-bogota-to-strengthen-its-health-services/
https://www.bbva.com/en/sustainability/bbva-grants-a-social-loan-to-bogota-to-strengthen-its-health-services/
v
v
v
https://www.westpac.co.nz/about-us/media/innovative-social-loan-to-improve-education-outcomes-for-new-zealanders/
https://www.westpac.co.nz/about-us/media/innovative-social-loan-to-improve-education-outcomes-for-new-zealanders/
https://www.adb.org/news/adb-vpb-sign-500-million-social-loan-package-expand-access-finance-women-owned-smes-viet-nam
https://www.adb.org/news/adb-vpb-sign-500-million-social-loan-package-expand-access-finance-women-owned-smes-viet-nam
https://www.adb.org/news/adb-vpb-sign-500-million-social-loan-package-expand-access-finance-women-owned-smes-viet-nam
https://weoc.ca/loan-program/
https://weoc.ca/loan-program/
https://pressroom.ifc.org/all/pages/PressDetail.aspx?ID=27394
https://pressroom.ifc.org/all/pages/PressDetail.aspx?ID=27394
https://www.commbank.com.au/articles/newsroom/2022/07/CBA-APM-structure-Australias-first-social-loan.html
https://www.commbank.com.au/articles/newsroom/2022/07/CBA-APM-structure-Australias-first-social-loan.html
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Investment-ready projects: Lack of resources and expertise to identify and prepare social projects; need to build a robustand SDG-oriented project pipelineand provide guidancefor lenders and
borrowers through technical assistance programs.
Enablers: SDG Investor Map; GISD; UNICEF’s Vaccine Independence Initiative
International standards and definitions: Appetite for high-yield and ESG investments could create incentives for social washing; the high-level nature of industry standardsrequires translation to
local contexts; need for taxonomies and other forms of classification thataimto improve and standardisesocial definitions;
Enablers: Social Loan Principles (LSTA), Guidance on Social Loan Principles (APLMA/LMA/LSTA), Guidance for Green, Social, and Sustainability-Linked Loans External Reviews (APLMA/LMA/LSTA); SDG
Finance Taxonomy (e.g., Mongolia, China); Social Taxonomy (EU PSF); TIFD.
Impact Measurement: Need to define clear eligibility criteriaand selection process and providetransparency for loans for which the economic cha racteristics arelinked to the borrower's ability to
meet social targets;limited track record and lack of institutional knowledge and resources to accurately measure performance againstsocial KPIs; need for a harmonised framework for impact
Gap and reporting for social loans (identification of indicators for managing proceeds and determining project eligibility and objective metrics to valuethe impactachieved); need for a clear framework to
LOANS Need . assess their contribution to the SDGs and interlinkages between SDGs to report on the potential adverse effects.
Analysis Enablers: WEPs Transparency and Accountability Framework guide; Impact Lab by GIIN..

Awareness and Technical Assistance: Limited awareness and education among investors, lenders and borrowers of the potential impactof socialloans and of the ris ks and opportunities associated
with investinginsocialloans;socialloansarerarelya central productin the portfolio; need for further guidancefor corporate and financial institutions looking to provide social loans to highlight
best practices; need to access to contextual data on the enabling environment and other financial flows, as well asdata aboutsocial needs.

Enablers: Global Alliance For Social Entrepreneurship; SBEN; IFC’s Banking on Women business; SDG Impact Investor Convenings and Policy Dialogues.

Government Incentives: Need for a conducive ecosystem for socialloans by introducing a policy framework targeting incentives for increasing social impactinvestmenttransactions (such as tax
and investment relief).

Risk mitigation strategies and instruments: Need to promote the use of credit enhancement mechanisms to improve creditquality and attract more privatefinancingfor the project.
Enablers: SME A Finance Initi (EIB, EU)



https://sdgimpact.undp.org/assets/SDG-Investor-Maps.pdf
https://www.gisdalliance.org/our-work/scale-investment
https://www.unicef.org/supply/stories/strengthening-domestic-resources-deliver-life-saving-commodities
https://www.lsta.org/content/social-loan-principles-slp/
https://www.lsta.org/content/guidance-on-social-loan-principles-slp/
https://www.lsta.org/content/guidance-for-green-social-and-sustainability-linked-loans-external-reviews/
https://www.ifc.org/wps/wcm/connect/0c296cd3-be1e-4e2f-a6cb-f507ad7bdfe9/Mongolia+Green+Taxanomy+ENG+PDF+for+publishing.pdf?MOD=AJPERES&CVID=nikyhIh
https://www.undp.org/china/publications/technical-report-sdg-finance-taxonomy
https://commission.europa.eu/document/d07e1f1e-3a1f-4d55-add4-a130f26b33e3_en
https://thetifd.org/
https://www.weps.org/resource/weps-transparency-and-accountability-framework-reference-guide
https://impactlab.thegiin.org/
https://initiatives.weforum.org/global-alliance-for-social-entrepreneurship/home
https://www.sbfnetwork.org/working-groups/sustainable-finance-instruments/
https://www.ifc.org/wps/wcm/connect/industry_ext_content/ifc_external_corporate_site/financial+institutions/priorities/banking_on_women
https://sdgfinance.undp.org/sdg-tools/investor-convenings-and-policy-dialogues
https://www.eib.org/en/products/mandates-partnerships/sme-access-to-finance-initiative/index.htm
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IMPACT
BONDS

Link to
SDG

e Supportinterventions
andfunding social
services related to
housing, child and family
welfare, and social

protection, among others.

These bonds usually
target vulnerablegroups,
such as youth and young
adults, women, and
migrants.

¢ Expand funding from
the privateand non-profit
sectors to support
projects aimed at
improving food security
andsustainablefood
systems, includingaccess
to nutritious and
sufficientfood;resilient
agricultural practices;
reduction of food loss and
waste; and improved
productivity of small-scalg
producers.

» Target specific diseases
or behavioural change
related to health concerns
and health promotion
programs, long-term
condition management,
servicedesign
improvement to reduce
emergency admissions,
medical supplies and
equipment, construction
and/or expansion of
medical centres, research
and development for
medicines, vaccines and
treatments, pilotprojects
for disease prevention,
among others.

¢ Expandfunding from
the privateand non-profit|
sectors to improve
education through
incentives and greater
accountability. For
instance, they have been
targeted atincreasing
access toqualityearly
childhood, education
services incentivizing
private-sector service
provision,increasing
enrolment of
marginalized children and
children's progressin
literacy and numeracy
outcomes andimproving
teaching outcomes,
deliveringanintervention
building teaching capacity
within kindergarten and
primary school settings,
andimprovingthe quality
of educationinlow
performing basic
educationschools.

e Expandfunding from
the privateand non-profit
sectors to improve gender
equality. For instance,
they have been targeted
atenablingindividual
women entrepreneurs in
specific sectors toaccess
affordableloans,
employability and
professionaland
vocational skills
development for women,
improvingwomen's
education and health,
among others.

e Supportinterventions
andfunding social services
related, for example, to
workforce development,
improvement of
employment
opportunities and
financing educationand
trainingto help
unemployed and
underemployed people.

e Targeted at supportto
unemployed persons and
integrationinthe labour
market, improvement of
access toservices by
specific population groups
such as informal workers,
chronic homelessness and
assistancetosecure
sustainablehousing,
employment and other
goals, child and family
welfare such as family
assistance programmes
andimprovement of
parentingskills, re-
incarceration, reduction of
recidivismand social
inclusion of convicts,
among others.
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IMPACT
BONDS

Case
Studies

e Cambodia Rural

Sanitation Development
Impact Bond (Cambodia,
2019): To bringsafe
sanitation to some of
Cambodia's poorestand
most vulnerable
households.

¢ Village Enterprise DIB
(Africa, 2017):
development impact
bond for poverty
alleviationin Sub-Saharan
Africa.

e Ashaninka impact bond
(Perq, 2015): To support

sustainablecocoa and
coffee production within
the Ashaninka
community, anindigenous
community livingin the
Peruvian Amazon.

e Asthma Impact Model

for Fresno (United States,

2013): To fund home-
based programs to reduce
asthma attacks.

¢ Region Stockholm
(Sweden, 2021): To fund
a programme for
prediabeticindividualsin
Stockholm County.

¢ In Their Hands (Kenya,
2020): Development of
ImpactBond with a focus
on adolescentsexual and
reproductive health.

¢ Social Impact Bond for

Early Childhood
Education (United States,

2013): To providehigh-
quality preschool
education for low-income
childrenin Utah.

e Educate Girls (India,
2015): Firstinternational
development project
aimed to help improve
education for more than
7,000 childrenaged 6-14
inRajasthan.

¢ Side by Side (Australia,
2020): To improve
students' engagement
andlearningoutcomes in
Years 1 to 4.

¢ Women's livelihood
Impact Bond (UN
Women, WB, SIDBI;
2019): connected impact
investors with women
entrepreneurs atthe
bottom of the pyramid
and helped rural women
insome of India’s poorest
states to set up or scale
up their enterprises.

¢ Menstrual health and
hygiene Impact Bond
(Ethiopia, 2022): To
sensitize healthy MHH
practices and advocacy to
supportwomen andgirls
from institutions and
communities.

e Empleando Futuro
(Colombia, 2017): To

provideskills trainingand
employment supportto
vulnerable, unemployed
individualsin Bogotad, Cali,
and Pereira.

¢ Epiqus Kotouttaminen
(Finland, 2018): To
providefast-track
integrationtrainingand
employment for
immigrants seeking
international protectionin
Finland.

¢ Vinculo de Impacto
Social (Argentina, 2018):
To achieve job placement
informal jobs for young
people classified as highly
vulnerableinfive
communes inthe south of
Buenos Aires.
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https://www.adb.org/sites/default/files/institutional-document/691951/ado2021bn-developing-social-impact-bonds.pdf
https://www.adb.org/sites/default/files/institutional-document/691951/ado2021bn-developing-social-impact-bonds.pdf
https://www.adb.org/sites/default/files/institutional-document/691951/ado2021bn-developing-social-impact-bonds.pdf
https://golab.bsg.ox.ac.uk/knowledge-bank/case-studies/village-enterprise-dib/
https://golab.bsg.ox.ac.uk/knowledge-bank/case-studies/ash%C3%A1ninka-dib/
https://www.healthpolicyohio.org/wp-content/uploads/2014/01/aim4fresno_project_summary_nov.2013.pdf
https://www.healthpolicyohio.org/wp-content/uploads/2014/01/aim4fresno_project_summary_nov.2013.pdf
https://www.regionstockholm.se/om-regionstockholm/Information-in-English1/Investor-relations/health-impact-bond/
https://golab.bsg.ox.ac.uk/knowledge-bank/case-studies/in-their-hands/
https://www.brookings.edu/wp-content/uploads/2016/07/Impact-Bonds-for-ECDweb.pdf
https://www.brookings.edu/wp-content/uploads/2016/07/Impact-Bonds-for-ECDweb.pdf
https://www.brookings.edu/wp-content/uploads/2016/07/Impact-Bonds-for-ECDweb.pdf
https://www.brookings.edu/blog/education-plus-development/2018/07/13/worlds-first-development-impact-bond-for-education-shows-successful-achievement-of-outcomes-in-its-final-year/
https://golab.bsg.ox.ac.uk/knowledge-bank/indigo/impact-bond-dataset-v2/INDIGO-POJ-0219/
https://www.worldbank.org/en/news/feature/2019/03/31/social-impact-bond-help-women-entrepreneurs-india
https://www.worldbank.org/en/news/feature/2019/03/31/social-impact-bond-help-women-entrepreneurs-india
https://golab.bsg.ox.ac.uk/knowledge-bank/indigo/impact-bond-dataset-v2/INDIGO-POJ-0231/
https://golab.bsg.ox.ac.uk/knowledge-bank/indigo/impact-bond-dataset-v2/INDIGO-POJ-0231/
https://golab.bsg.ox.ac.uk/knowledge-bank/case-studies/colombia-workforce-sib/
https://www.epiqus.com/funds.html
https://golab.bsg.ox.ac.uk/knowledge-bank/case-studies/improving-employability-buenos-aires/
https://golab.bsg.ox.ac.uk/knowledge-bank/case-studies/improving-employability-buenos-aires/
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Investment-ready projects: Lack of resources and expertise to identify and prepare social projects; need to builda robustand SDG-oriented projectpipelineand provideguidancefor lenders and
borrowers through technical assistance programs.
Enablers: SDG Investor Map; GISD; NDC Implementation Roadmaps (e.g., GGGI’s Guidelines for NDC Implementation Roadmap Development); INFFs; Project Preparation Technical Assistance
Facilities (e.g., The Sustainable Housing Initiative).
International standards and definitions: Appetite for high-yield and ESG investments could create incentives for social washing; the need for taxonomies and other forms of classification thataim
to improve and standardisesocial definitions;
Enablers: SDG Finance Taxonomy (e.g., Mongolia, China); Social Taxonomy (EU PSF); TIFD.
Impact Measurement: need to define clear eligibility criteriaand selection process and provide transparency of economic characteristics linked to the borrower's ability to meet social targets.;
lack of precedent in SIBs development and implementation and institutional knowledge and resources to accurately measure performance againstsocial KPIs;absence of data on costs and the
relative benefits compared with alternative financing mechanisms; need for a harmonised framework for impactreporting for socialloans (identification of indicators for managing proceeds and
determining project eligibility and objective metrics to valuethe impactachieved); need for a clear framework to assess their contribution to the SDGs and interlinkages between SDGs to report
IMPACT Gap and on the potential adverse effects.
BONDS Need . Enablers: Impact Lab by GIIN
Analysis

Awareness and Technical Assistance: limited awareness and education among governments or public authorities,investors and service providers of the potential imp act of SIBs and of the risks
and opportunities associated with investingin SIBs; need to access to contextual data on the enablingenvironment and other financialflows, as well as data aboutsocial needs.

Enablers: Advisory Platform for Social Outcomes Contracting (EB and EIB) and An introductory guide to social outcomes contracting in European Union Member States (European Investment
Advisory Hub); Refugee Investment Network; 2X Collaborative.

Government Incentives: need for a conducive ecosystem and a sound regulatory framework for SIBs by introducinga policy framework targeting incentives for increasing socialimpact
investment transactions (such as tax and investment relief).
Enablers: Social Outcomes Funds (Malaysia, UK, Chile, Italy, Portugal); EU Procurement Guide for SOC in Europe

Risk mitigation strategies and instruments: need to promote the use of creditenhancement mechanisms to improve the credit quality and attract more privatefinancingfor the project; DFIs can
playaroleactingeither as the guarantor or backer of the SIB and ensuring repayment.

Enablers: Social Impact Guarantees.



https://sdgimpact.undp.org/assets/SDG-Investor-Maps.pdf
https://www.gisdalliance.org/our-work/scale-investment
https://www.ndcs.undp.org/content/dam/LECB/docs/pubs-reports/undp-ndcsp-gggi-ndcp-sids-guide-implementation-roadmap.pdf?download
https://inff.org/assets/resource/state-of-inffs-2022_report.pdf
https://www.afd.fr/en/sustainable-housing-initiative-shi
https://www.ifc.org/wps/wcm/connect/0c296cd3-be1e-4e2f-a6cb-f507ad7bdfe9/Mongolia+Green+Taxanomy+ENG+PDF+for+publishing.pdf?MOD=AJPERES&CVID=nikyhIh
https://www.undp.org/china/publications/technical-report-sdg-finance-taxonomy
https://commission.europa.eu/document/d07e1f1e-3a1f-4d55-add4-a130f26b33e3_en
https://thetifd.org/
https://impactlab.thegiin.org/
https://advisory.eib.org/about/initiative-social-outcomes-contracting
https://advisory.eib.org/publications/attachments/social-outcomes-contracting-in-Europe-10052021.pdf
https://refugeeinvestments.org/
https://www.2xcollaborative.org/
https://golab.bsg.ox.ac.uk/knowledge-bank/indigo/fund-directory/
https://golab.bsg.ox.ac.uk/documents/social-outcomes-contracting-in-europe-procurement-guide.pdf
https://ssir.org/articles/entry/social_impact_guarantees_the_next_evolution_in_outcomes_based_funding
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educational and
professionalre-/training
opportunities, recidivism
programs, employment
programs,affordable
housing, eviction
prevention, violence
prevention, among
others.

among farmers and
promote smart
agricultural methods,
suchas enhancingcrop
resilienceand reducing
food loss and waste while
increasing outputs, yields
andincomes.

health enterprises serving
vulnerablecommunities
and providingdigital
solutions to secure
healthcare. Business
types includelaboratories
and pharmaceutical
companies, health clinics
and health facilities, and
tech companies,among
others.

facilities and schools;
organizations thatdesign
and deliver vocational and
professional training
targeting students,
educators and general
professionals;
organizations that
mobilize student loans for
low-income populations
andtechnology
companies.

owned or women-led
enterprises, enterprises
that encourage equity
workplace, or enterprises
that offer products or
services thatsubstantially
improve the lives of
women and girls.
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e Sl Funds make venture| e Sll Funds target food e Sll Funds finance e SlIl Funds finance ¢ Gender Lens Investing | ¢ Sl Funds focus on e Sl Funds finance
capital and seed capital valuechainand finance businesses and businesses and is "a strategy or approach| privatesector businesses and
investments into businesses and organizations thatserve organizations thatensure| toinvestingthatconsiders| development and equity organizations that
companies with social organizations focused on | the population with equal access toall levels gender-based factors financing forsmalland promote social, political,
impactand fund social increasingaccessto access to affordable of educationand/or across theinvestment medium-sized enterprises | and financialinitiatives.
businesses and healthy food, health products and vocational trainingfor the| processto advance (SMEs) and innovative These includeenterprises
organizations thathave transforming food services and good quality | population, provide gender equalityand small businesses, supportingasylum,
the potential to create systems, and health workers, supportto teachers and better informinvestment | stimulatinggrowthand migrations and integration
new opportunities for strengthening local medicines,and educators or focus on decisions”..Gender Lends| helpingthem expand their| measures, promoting
vulnerable people or to production technologies. They can supportingaffordable Fundsinvestinaddressing operations. social protectionand
develop marginalized anddistribution.They can| make venture capital and| education development. gender issues or inclusion, employment
IMPACT . local communities, alsoaddressthe seed capital investments | Business types include promoting gender equity andlabour market access
Link to . . - . L . . . - . :
INVESTMEN SDG fosteringor focusingon accessibilityand into high-impactand primary,secondary,and by allocating capital, for and mobility, and financial
T FUNDS financialinclusion, affordability of products innovativeearly-stage higher educational instance, in women- inclusion. Forinstance, Sl|

Funds can target minority
empowerment, providing
exposure to companies
with strong racialand
ethnic diversity policies in
place, among others.

v
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SDG
IMPACT Case
INVESTMEN studies
T FUNDS

¢ Bamboo Financial

Inclusion Fund

(Luxembourg, 2007):
makes equity and quasi-
equity investments in
financial institutions that
contribute to increased
financialinclusion of
unbanked populationsin
Africa, the MiddleEast,
Asia and Latin America.

¢ Vox Impact Investing
Fund (Brazil, 2009):
invests ininnovative,
high-potential companies
servingthe low-income
population whose
activities contributeto
poverty reduction.

¢ African Food Fund
(Luxembourg, 2010): the
Silk Private Equity food
fund was established to
pursuedirect equity
investments inthe African
consumer market,
focusing mainly on food
and beverage.

¢ Phatisa Food Fund I
(Africa, 2021): focus on
Africanagricultureand
food valuechainwitha
focus on inputs to food
production, integrated
food productionand
processing, food
manufacturing,and fast-
moving consumer goods
and food service.

e Healthquad (India,
2016):investsin
innovative models which
transformhealthcarein
India and make an
inclusiveimpacton
communities.

¢ Investment Funds for
Health in Africa
(Netherlands, 2007):
invests insmall to
medium size (equity)
investments in private
healthcarecompaniesin
Africa.

e New Harbor Capital
(United States, 2017):

invests acrossthe
educationlandscape,
from K-12 to post-
secondary education, to
the skillsgapand
corporatetraining.

e Educapital (France,
2017): seeks to investin
early-stageeducationand
ed-tech companies based
in Europe.

e Chloe Capital (United
States, 2017): seed-stage

venture capital firm
investingin women-led
innovation companies.

e SEAF Women's
Opportunity Fund
(United States, 2017):
applies SEAF’s gender lens
approach to equity and
quasi-equity investments
inwomen-led businesses
inthe Philippines,
Vietnam andIndonesia.

e Kukula Seed (Zambia,
2015): To promote the
development of small and
medium-scaleenterprises
inZambia to supportjob
creation, sustainable
economic growth and
development.

e Kinyeti Venture Capital
(South Sudan, 2012):
establishedin2012asa
jointventure between
Norfund and Swedfund.
As partof an investment
strategy for fragilestates,
itmakes risk capital
investments in profitable
enterprises in South
Sudan.

e The Peace Investment
Fund (Switzerland, 2018):
invests in global, listed
equities targeting
multinational companies
with animportant
economic impactinfragile
states and that have a net
positiveimpactaccording
to the Peacebuilding
Business Index co-
developed by PeaceNexus
and Covalence.
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https://bamboocp.com/investors/
https://bamboocp.com/investors/
https://voxcapital.com.br/en/home/
https://voxcapital.com.br/en/home/
https://www.silkinvest.com/private-equity
https://www.phatisa.com/portfolio
https://healthquad.in/
https://www.eib.org/en/products/equity/funds/investment-fund-for-health-africa-ii
https://www.eib.org/en/products/equity/funds/investment-fund-for-health-africa-ii
https://www.newharborcap.com/education-private-equity-firm/
https://www.educapital.fr/
https://chloecapital.com/
https://www.seaf.com/investing/asia/seaf-womens-opportunity-fund/
https://www.seaf.com/investing/asia/seaf-womens-opportunity-fund/
https://kukulacapital.com/our-services/kukula-seed/
https://kinyeticapital.com/index.php/pages/about
https://pnwp.dkinloch.com/peace-investment-fund/
https://pnwp.dkinloch.com/peace-investment-fund/
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International standards and definitions: the landscapeisfragmented with no global methodologies, certifications or standards to identify and assess Sl funds; need for taxonomies and other
forms of classification thataimto improve and standardise social definitions; need for comparabledata, reporting standards onsocialand governancesafeguards and transparency.
Enablers: SDG Finance Taxonomy (e.g., Mongolia, China); Social Taxonomy (EU PSF); IFC's ESG Standards; PRI; TIFD; GRI; EU SFDR Articles 8 and 9; UNSSE Guidance Note on Gender Equality; SDG
Impact Standards for Private Equity; upcoming UNICEF’s Child-Lens Investing Framework.
Impact Measurement: need for a harmonised framework for impactreporting for Sll Funds and standardised impact metrics linked to transaction data ; need for a clear frameworkto assess their
contribution to the SDGs andinterlinkages between SDGs to report on the potential adverse impacts.
Enablers: Impact Management Project facilitated by Bridges Impact, the GIIN’s Navigating Impact project, WEF’s Shaping the Future of Sustainable and Impact Investing initiative; WEPs
IMPACT Gap and Transparency and Accountability Framework guide; PRI's Five-Part Framework, Impact Management Platform; GISD; GIIN IRIS+; Impact Lab by GIIN.
INVESTMEN | N
T FUI:DS A::I::I/sis Awareness and Technical Assistance: limited awareness and education among investors of the potential impactof Sll Funds and of the risks and opportunities associated with investingin them;

need access to contextual data on the enabling environment and other financial flows, as well as data aboutsocial needs.
Enablers: Invest2Equal; Women Entrepreneurs Finance Initiative (We-Fi); She WINS; Startup Catalyst; G-SEARCh; Refugee Investment Network; 2X Collaborative; O-Remit (IOM).

Government Incentives: need for a conducive ecosystem and a sound financial and fiscal regulatory framework for SIl Funds (such as legislation on social enterprises definition, fiduciary
responsibility and pensions); need for a policy framework targeting incentives forincreasing socialimpactinvestmenttransa ctions (fiscal incentives such as tax and investment relief).

Enablers: Global Steering Group on Impact Investing (GSG) NABs, OECD Social Impact Investment Initiative; EU SFDR; Legal Framework for Impact (Rl, UNEP Fl, the Generation Foundation, and
Freshfields Bruckhaus Deringer); Gender Lens Investment Initiatives (GIIN;, SEGeneva).

Risk mitigation strategies and instruments: need to promote the use of creditenhancement mechanisms to improve the credit quality and attract more private financing for the project.
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https://www.ifc.org/wps/wcm/connect/0c296cd3-be1e-4e2f-a6cb-f507ad7bdfe9/Mongolia+Green+Taxanomy+ENG+PDF+for+publishing.pdf?MOD=AJPERES&CVID=nikyhIh
https://www.undp.org/china/publications/technical-report-sdg-finance-taxonomy
https://commission.europa.eu/document/d07e1f1e-3a1f-4d55-add4-a130f26b33e3_en
https://www.ifc.org/wps/wcm/connect/topics_ext_content/ifc_external_corporate_site/sustainability-at-ifc/environmental_social_and_governance
https://www.unpri.org/about-us/what-are-the-principles-for-responsible-investment
https://thetifd.org/
https://www.globalreporting.org/about-gri/
https://sseinitiative.org/gender-equality/
https://sdgimpact.undp.org/private-equity.html
https://sdgimpact.undp.org/private-equity.html
https://www.unicef.org/innovation/innovative-finance/child-lens-investing
https://www.bridgesfundmanagement.com/impact-management/
https://navigatingimpact.thegiin.org/
https://www.ifc.org/wps/wcm/connect/topics_ext_content/ifc_external_corporate_site/gender%20at%20ifc/private_equity_and_venture_capital_as_a_catalyst_for_advancing_gender_equality
https://we-fi.org/
https://www.ifc.org/wps/wcm/connect/topics_ext_content/ifc_external_corporate_site/gender+at+ifc/priorities/entrepreneurship/shewins
https://www.ifc.org/wps/wcm/connect/Topics_Ext_Content/IFC_External_Corporate_Site/Venture+Capital/Special+initiatives/Startup+Catalyst/
https://refugeeinvestments.org/
https://www.2xcollaborative.org/
https://belgium.iom.int/o-remit
https://gsgii.org/
https://www.oecd.org/dac/financing-sustainable-development/development-finance-topics/social-impact-investment-initiative.htm
https://www.unepfi.org/legal-framework-for-impact/
https://thegiin.org/gender-lens-investing-initiative/
https://sfgeneva.org/what-we-do/gender-lens-initiative-for-switzerland/
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GUARANTEE | Linkto
S SDG

e Used indeals targeting
social objectives,such as
affordablehousing,
economic revitalization or
development, job
creation and other
activities designed to
driveplace-based
development. Guarantees
have also been used to
financereal estate
projects such as fire
stations, homeless
shelters,and parks.

e Used to support access
to capital fundingand
reduce costs for the
agricultural sector and
farmers to providea
secure supply of safe,
nutritious, and affordable
food and financefood
systems projects.

e Used to support access
to capital fundingand
reduce costs for private
and small-and medium-
enterprise (SME) health
providers. Forinstance,
guarantees can be
provided for the
construction, renovation
and modernization of
medical facilities operated
by health centres.

e Used to support access
to capital fundingand
reduce costs for
businesses and
organizations thatensure
equal access toall levels
of educationand/or
vocational training for the
population. Forinstance,
guarantees can be
provided for the
construction, renovation
and modernization of
education facilities.

e Guarantees with
gender equalityand
women’s empowerment
as asignificantor
principal objective
encourage banks and
other investors toinvest
in women-led/women-
owned businesses and
entrepreneurs, allowing
easier access to capital.

¢ Used to unlockfinance
for small and medium
enterprises to support
their expansion, exports
andimports, contributing
to economic growth, job
creation and economic
restructuring.

e Development
guarantees areused to
mobilizelocal financingin
developing countries,
encourage financial
institutions tolend to
privatesector companies
andimprove economic
andsocial conditionsin
developing countries.
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States, 1994): utilizes
capital frominvestors as
collateral to guarantee
loans tolow-income
communities and their
local financial institutions
to create businesses, jobs,
affordablehomes, and
services made by
Southern Africanfinancial
institutions to underwrite
traditionally high-risk

borrowers.

(Ghana, 2018): guarantee
scheme that supports
small farmer groups up to
large corporates for agro-
valuechainand
renewable projects and
provides capacity building
for borrowers.

related investments
(United States): provides
guarantees to various
organizations whosework
supports their mission,
resultinginaccess to bank
financingfor charter
schools, companies that
enhance job
opportunities for low-
skilled workers, and other
organizations.

¢ Philippine Guarantee

Corporation (Philippines,
2018): creditguarantees

insupportof trade and
investment, exports,
infrastructure, energy,
tourism, agricultural
business/modernization,
housing, MSMEs, and
other priority sectors of
the economy.
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¢ The EaSI Guarantee e Agricultural Credit ¢ Health Finance e Singapore Social e Women Entrepreneurs| ® Credit guarantee e Swedish International
Instrument (EU, 2019)is | Guarantee Scheme Fund | Coalition loan guarantee | Impact Guarantee Guarantee Scheme scheme for COVID-19 for | Development
dedicated to microfinance| (Nigeria, 2019): to facility (Africa, 2021): (Singapore, 2021): a (Cambodia, 2022): SMEs (Ireland, 2020): Cooperation Agency
andsocial providea guaranteein enable over USDS$30 money-back guarantee guarantee scheme encouraged additional partial guarantee
entrepreneurship. Its key | respect of loans granted millioninloansto private,| for socialimpactin offered by the Credit lending to SMEs by (Sweden, 2021): provided
objectiveistoincrease by lending banks for small-and medium connection with Guarantee Corporation of | offering a partial a partial guaranteefora
the availability ofand agricultural purposes to enterprise (SME) health Singapore's Vocational Cambodia specifically Government guarantee to| responsAbility
access tofinancefor increasebankcreditto providers infive high and Soft Skills Program designed forwomen and | banks againstlosses on Investments’ social bond
vulnerablegroups wishing| the agriculturalsectorand| malariaburden African (VaSSP), that will increase] women-owned SMEs. qualifyingloanstoeligible| thatbundled loansto
to launch their lower the costof countries. employment and SMEs. Used to obtain innovative capital-
enterprises, both intheir | agricultural production. education among youth- loans tosupportchanges | constrained companiesin
start-up and development| e Ghana Incentive-Based at-riskin Singapore. SMEs needed to make to developing countries
GUARANTEE Case phases. Risk-Sharing System for ¢ The Abell their businessinresponse| whichoperate inthe
Studies ¢ Shared Interest (United| Agricultural Lending Foundation’s Program- to COVID-19. financialinclusion,

healthcareand WASH
(water, sanitation,
hygiene) sectors,and that
have a measurable,
positivesocialimpact.
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https://www.eif.org/what_we_do/microfinance/easi/easi-guarantee-instrument/index.htm
https://www.eif.org/what_we_do/microfinance/easi/easi-guarantee-instrument/index.htm
https://www.sharedinterest.org/guarantees
https://www.cbn.gov.ng/out/2021/ccd/acgsf%20guidelines%20approved%20%20march%202021.pdf
https://www.cbn.gov.ng/out/2021/ccd/acgsf%20guidelines%20approved%20%20march%202021.pdf
https://www.girsal.com/
https://www.girsal.com/
https://www.girsal.com/
https://healthfinancecoalition.org/new-loan-guarantee-facility-unlocks-over-30m-to-shore-up-private-sector-healthcare-in-five-african-countries-during-covid-19/
https://healthfinancecoalition.org/new-loan-guarantee-facility-unlocks-over-30m-to-shore-up-private-sector-healthcare-in-five-african-countries-during-covid-19/
https://healthfinancecoalition.org/new-loan-guarantee-facility-unlocks-over-30m-to-shore-up-private-sector-healthcare-in-five-african-countries-during-covid-19/
https://golab.bsg.ox.ac.uk/knowledge-bank/case-studies/singapore-social-impact-guarantee/
https://golab.bsg.ox.ac.uk/knowledge-bank/case-studies/singapore-social-impact-guarantee/
https://thegiin.org/assets/GIIN_Issue_Brief_Guarantees_final%20for%20web.pdf
https://thegiin.org/assets/GIIN_Issue_Brief_Guarantees_final%20for%20web.pdf
https://thegiin.org/assets/GIIN_Issue_Brief_Guarantees_final%20for%20web.pdf
https://www.cgcc.com.kh/en/women-entrepreneurs-guarantee-scheme/
https://www.cgcc.com.kh/en/women-entrepreneurs-guarantee-scheme/
https://www.gov.ie/en/service/62fd2-covid-19-credit-guarantee-scheme/
https://www.gov.ie/en/service/62fd2-covid-19-credit-guarantee-scheme/
https://www.gov.ie/en/service/62fd2-covid-19-credit-guarantee-scheme/
https://www.philguarantee.gov.ph/programs/guarantee-programs/corporate-msme/msme-credit-guarantee-facility-mcgf/
https://www.philguarantee.gov.ph/programs/guarantee-programs/corporate-msme/msme-credit-guarantee-facility-mcgf/
https://www.responsability.com/en/press-releases/sweden-s-government-teams-up-with-responsability-to-mobilize-usd-177-5-million-from-private-investors-via-innovative-social-bond
https://www.responsability.com/en/press-releases/sweden-s-government-teams-up-with-responsability-to-mobilize-usd-177-5-million-from-private-investors-via-innovative-social-bond
https://www.responsability.com/en/press-releases/sweden-s-government-teams-up-with-responsability-to-mobilize-usd-177-5-million-from-private-investors-via-innovative-social-bond
https://www.responsability.com/en/press-releases/sweden-s-government-teams-up-with-responsability-to-mobilize-usd-177-5-million-from-private-investors-via-innovative-social-bond
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* Investment-ready projects: the complexity of structuring guarantees, which leads to a time- and resource-intensivedeal process;the lack of standardization canalsolead to high legal fees and
other transaction costs.
* International standards and definitions: need for taxonomies and other forms of classification thataimtoimprove and standardize social definitions.
Gap and * Impact Measurement: need for a harmonized framework for impactreporting (identification of indicators for managing proceeds and determining proj ect eligibility and objective metrics to value
GUARANTEE NeZd the impactachieved); need for a clear framework to assesstheir contribution to the SDGs and interlinkages between SDGs to report on the potential adverseimpacts.
. Enablers: ILO’s impact monitoring system for guarantee instrument.
S Analysis

* Awareness and Technical Assistance: internal and external stakeholders maylack experience with guarantees, requiring education about why and how they would be useful.

* Risk mitigation strategies and instruments: a limited number of organizationsarewillingandableto providethird-party guarantees at the scaleand with the structureand coverage levels
needed.
Enablers: Advance Market Commitments (GAVI's AMC)



https://www.ilo.org/empent/areas/social-finance/WCMS_835996/lang--en/index.htm
https://www.gavi.org/vaccineswork/what-advance-market-commitment-and-how-could-it-help-beat-covid-19
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SDG
CATALYTIC Link to
FIRST LOSS SDG

CAPITAL

e |tbearsfirstlosses,
catalyzes the participation
of investors that
otherwise would not have
participated and channels
commercial capital
towards the achievement
of social outcomes, such
as affordablehousing,
economic revitalization or
development, job
creationand other
activities designed to
driveplace-based
development.

e [tbearsfirstlosses,
catalyzes the participation
of investors that
otherwise would not have
participated and channels
commercial capital
towards the food sector.
It has been used, for
example, to increase
access to nutritious,
affordablefoodin
underserved
communities, drive
innovationin healthy food
retailingand strengthen
fairtradesupplychains.

e |tbearsfirstlosses,
catalyzes the participation
of investors that
otherwise would not have
participated and channels
commercial capital
towards the healthcare
sector. It has been used,
for example, to support
access to capital funding
for privateand small-and
medium-enterprise (SME)
health providers to
increaseaccess to better
healthcareservices for
low-income patients.

e Itbearsfirstlosses,
catalyzes the participation
of investors that
otherwise would not have
participated and channels
commercial capital
towards the education
sector. It has been used,
for example, to support
schools by building
appropriatefacilities for
students and teachers
whileensuringthe
affordabilityand
sustainability ofa
permanent school facility.

e |tbearsfirstlosses,
catalyzes the participation
of investors that
otherwise would not have
participated and channels
commercial capital
towards gender equality.
It has been used, for
example, to facilitate
access to credit for small
and medium-sized
enterprises owned by
women takingon the
"firstloss" risk of
women's creditportfolios

e |[tbearsfirstlosses,
catalyzes the participation
of investors that
otherwise would not have
participated and helps to
channels commercial
capital, for example, to
facilitateaccess to credit
for micro,small and
medium-sized enterprises.
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SDG
CATALYTIC Case
FIRST LOSS .

Studies

CAPITAL

e Community Finance
Fund For Social

Entrepreneurs (Australia,
2011): the Australian
Government’s Social
Enterprise Development
and Investment Fund
(SEDIF) provided USD 4.2
million for CFLC to
Christian Super, a not-for-
profitsuperannuation
fund, which allowed to
provideinvestors with
exposure to a diversified
financeportfolio devoted
to the social enterprise
sector and financefor
low-income populations.

¢ California Freshworks
Fund (United States,
2011): The California
Endowment (TCE),
JPMorgan Chase
Foundation,and the U.S.
Treasury’s Community
Development Financial
Institutions Fund provided
USD 7.5 million as grants
to increaseaccess to
healthy, affordablefood
inunderserved
communities, spur
economic development,
anddriveinnovationin
healthy food retailing.

e Medical Credit Fund
(Regional - Africa, 2009):
The Fund’s capital base of
firstloss isfunded by
grants from publicand
private parties. This
serves as a riskcushion
for investors, comprising
a mix of privateinvestors
and semi-public
development finance
institutions.

e Democracy Prep

Charter School (United

States, 2011): Civic
Builders provided USD 7.5
million for CFLCto The
Low Income Investment
Fund (LIIF). This allowed
to support a high-quality
charter school by
transforminga
dilapidated churchvestry
intoan appropriate
facility for students and
teachers whileensuring
the affordabilityand
sustainability ofa
permanent school facility.

o WWBCP I (EU, 2022):
the European Union and
the German Federal
Ministry for Economic
Cooperationand
Development (“BMZ”),
facilitated by the German
development bank KfWw,
provided critical funding
to the Women’s World
Banking Asset
Management for the first
loss tranche.

Window & Union Bank

¢ IFC’s IDA Private Sector

(Nigeria, 2021): pooled
first-loss guarantees to
supportnew working
capital loans, products and
services to SMEs and to
expand the bank’s lending
portfolio, with a particular
focus on the harder-to-
reach smaller SMEs.
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https://thegiin.org/community-finance-fund-for-social-enterprises/
https://thegiin.org/community-finance-fund-for-social-enterprises/
https://thegiin.org/community-finance-fund-for-social-enterprises/
https://thegiin.org/assets/documents/pub/CatalyticFirstLossCapital.pdf
https://thegiin.org/assets/documents/pub/CatalyticFirstLossCapital.pdf
https://www.convergence.finance/resource/medical-credit-fund-case-study/view
https://thegiin.org/democracy-prep-charter-school/
https://thegiin.org/democracy-prep-charter-school/
https://www.womensworldbanking.org/insights/womens-world-banking-asset-management-closes-second-fund-for-financial-inclusion-at-103m/
https://www.worldbank.org/en/news/feature/2021/07/07/jumpstarting-small-and-medium-sized-businesses-in-west-africa
https://www.worldbank.org/en/news/feature/2021/07/07/jumpstarting-small-and-medium-sized-businesses-in-west-africa
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Investment-ready projects: complexity of structuring deals involving CFLC, which leads to a time- and resource-intensive deal process;the lack of standardization canalso lead to high legal fees
and other transaction costs.
International standards and definitions: need for taxonomies and other forms of classification thataimto improve and standardize social definitions.
CATALYTIC G n . . . . e . L . L . R R .
FIRST LOSS Nan: d Impact Measurement: need for a harmonized framework for impactreporting (identification of indicators for managing proceeds and determining proj ect eligibility and objective metrics to value
CAPITAL Analysis the impactachieved); need for a clear framework to assesstheir contribution to the SDGs and interlinkages between SDGs to r eport on the potential adverseimpacts.

Awareness and Technical Assistance: internal and external stakeholders maylack experience with deals involving CFLC, requiring education about why and how they would be useful.

Risk mitigation strategies and instruments: a limited number of organizationsarewillingand ableto providedeals involving CFLC atthe scaleand with the structure and coverage levels needed.
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communities, etc.

¢ Microinsuranceplaysa
roleinreducing
vulnerability, contributing
to poverty alleviation,and
allowingrisk-taking
activities thatwould
increaseincomeor assets
andthus help liftpeople
out of poverty.

per hospital episode), a
package of outpatient
and/or inpatient cover
(focuses on one set of
procedures), and lump
sum pay-outs on the
diagnosisofa particular
disease.

education.

e Microinsurance
includes life/ disability
coverage for women and
maternity cover to
address women's health
needs and innovative
healthinsurancepolicies
and basic health
assistance, to help women
entrepreneurs mitigate
hardshipsandboosttheir
wellbeing

creatingincentives to
improve working
conditions.
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e Microcredits helplow- | e Microcredits provide ¢ The benefit payment e Microcredits provide | e Microcredits help * Microfinancepaired e Microfinancecan
income households to clients, especially trigger can define financing for students at women to establishor with financialeducation ol provideaccess tofinancial
stabilizetheirincome smallholder farmers, different types of health all stages of their starta projectto earnan | entrepreneurship training| services havinga positive
flows and savefor future | accesstocredit, helping microinsurance products | academicorvocational income and support awareness-raising impacton reducing
needs. Microfinance to purchaseimproved and whether the payment| education,used to cover | themselves and their campaigns together with | inequalities of minorities
Institutions (MFls) can inputs and agricultural is a predefined sum of educational expenses and| families.Providewomen | business development or segments of LDC
provide microcreditto equipment and money or whether itis tuitionat all levels of leading micro,small,and | services onformalization,| populations.Theygive
ensure funds for low- supporting indemnity insurance. learning, from vocational | medium-sized enterprises| the introduction of new excluded populations,
income borrowers, household food security, | Types of health andtrainingcourses to access tofinance.Usually | loanproducts,trainingon| suchaswomen, migrants
improve financial planning| whileagricultural microinsurance products | graduateand supported through a productivity,and provision and refugees, access to
skillsandliteracyand microinsurancecan includehospital cash postgraduate degrees. network of programs and | of microinsuranceserveto| affordablefinancial
better access to credit, protect smallholder (pays out a predefined activities, including increasethe formality of services.They canbe
MICROFINA Link to improve living conditions | farmers from climate- lump sum for either each individual entrepreneur enterprises, enhancing intended to benefit the
NCE SDG and help rebuild related shocks. night of stayinhospital o supportand financial business performanceand| mostvulnerablepeople as

they move into productive
economic activities,
providingsmallloans to
micro-entrepreneurs and
assisting them with finding
employment.
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Case
Studies

e CD Finance
Management (China,
2008): provides
microcreditto poor rural
households, targeting
women borrowers and
includes measures to
improve their financial
planningskillsand
literacy.

e AXA and Lead
Foundation (Egypt, 2017):
AXA offers lifeinsurance
to LEAD foundation’s
borrowers, with policies
that repay the microloan
inthe event of the
borrower’s death or
disability or disburse
double the loanamount
to the borrower’s family.
AXA alsoseeks to add
valuefor LEAD by
conductingtraining
sessions.

* FINCA (Canada, 2021):
created a number of
products to support small{
scalefarmers,increasing
food security for their
families and community
with a particularfocus on
women.

e Al amana (Morocco,
2012/2015): the
insuranceproduct
provides anambulance
service, cash pay-outin
cases of childbirth, critical
illness, disability and
death and was bundled
with clients’loans.

e Finance Trust Bank
(Uganda, 2013): enables
parents/guardians/borro
wers to pay school fees on
time as they pay backin
monthly manageable
instalments.

e Trustco Finance
(Namibia, 2005):
microfinanceinstitution
that offers student loans.

e Caja Arequipa (Peru,
2022): the IFC provided a
loan of USS50 million to
Caja Arequipa to promote
the generation of credits
for MSMEs in the country,
with a special focus on the
segment of companies led
by women.

¢ Microfund for Women
(Jordan): The Afiyatuna
Microinsurance Program
is designed to cover
medical expenses that
require medical
supervisionunder a
legally authorized facility
operatingas a hospital.

e Compartamos Banco
(Mexico, 2006): offers

group andindividual
financial services to
people with businesses at
the bottom of the
pyramid. Many of their
services aretargeted
towards women and offer
microfinancecredit
schemes that can be
packaged with
microinsurance.

e ASA Philippines
Foundation (Philippines,

2004): financing for
women borrowers from
poor communitiesin
laggingand conflict-
impacted provinces in the
Philippines, most of whom
own and manage
microenterprises.

¢ Microfinance and
Development Onlus
Association -
“Microfinanza”_(Italy,
2018): aims to provide
financial education to
vulnerablepopulations
andto support
entrepreneurial activities
through microfinance. It
offers financial education
trainingto financially
vulnerable population
groups, notably those with
migrantexperience (e.g.

PIANI projectin 2018).
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https://www.adb.org/news/adb-cd-finance-sign-loan-support-rural-microcredit-farmers-entrepreneurs-and-women-borrowers
https://www.adb.org/news/adb-cd-finance-sign-loan-support-rural-microcredit-farmers-entrepreneurs-and-women-borrowers
https://www.axa.com/en/news/in-egypt-strategic-partnerships-to-expand-inclusive-insurance
https://www.axa.com/en/news/in-egypt-strategic-partnerships-to-expand-inclusive-insurance
https://fincacanada.org/blogs/agricultural-loans-to-tackle-food-insecurity/
https://www.womensworldbanking.org/wp-content/uploads/2016/11/Health-Microinsurance-Inclusive-Approach-WWB-Updated_20170907.pdf
https://www.financetrust.co.ug/creditproducts/trustconsumerloans/trust-school-fees-loan/
https://www.trustcofin.na/
https://pressroom.ifc.org/all/pages/PressDetail.aspx?ID=27239
https://www.microfund.org.jo/en/services/afiyatuna-microinsurance-program/
https://www.compartamos.com/wps/themes/html/Gentera/media/informeanual/GENTERA2013/indexENG.html
https://www.adb.org/news/videos/microfinance-empowering-women-rebuild-lives-after-crisis
https://www.adb.org/news/videos/microfinance-empowering-women-rebuild-lives-after-crisis
https://www.oecd-ilibrary.org/sites/5adabec3-en/index.html?itemId=/content/component/5adabec3-en
https://www.oecd-ilibrary.org/sites/5adabec3-en/index.html?itemId=/content/component/5adabec3-en
https://www.oecd-ilibrary.org/sites/5adabec3-en/index.html?itemId=/content/component/5adabec3-en
https://www.oecd-ilibrary.org/sites/5adabec3-en/index.html?itemId=/content/component/5adabec3-en
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International standards and definitions: need for taxonomies and other forms of classification thataimto improve and standardise social definitions.
Impact Measurement: need to define clear eligibility criteriaand selection process and provide transparency for microcredits and microinsurance; lack of institutional knowledge and resources to
accurately measureimpact; need for a harmonised framework for impactreporting (identification ofindicators for managing proceeds and determining project eligibility and objective metrics to
valuethe impactachieved); need for a clear framework to assess microfinance contribution to the SDGs and interlinkages between SDGs to report on the potential adverseimpacts.
Enablers: Impact Assessment product (MicroFinanza Rating).
Awareness and Technical Assistance: limited awareness and education among investors of the potential impactof microfinanceand of the risks and opportunities as sociated withinvestingin
microfinance; need for assessing the particularneeds of countries and regions to ensure that microfinanceschemes arereleva nt for the specific financial and socialinclusion needs; need for
MICROFINA Gap and technical supportto MFIs to boost the quality of supportthat accompanies microfinanceand improvethe alignment of products and services with the needs of under-represented and
NCE Need disadvantaged groups.
Analysis Enablers: EaSI Technical Assistance for microfinance; World Bank Programmatic Technical Assistance for MFls.

Government Incentives: need for a conducive ecosystem for microfinance by introducinga policy framework targeting incentives for increasing social impactinvestment transactions; the need to
injectmore liquidity into the microfinance market; fragmented nature of the regulatory environment for microcredit provision;restrictiveregulationsand supervision maylead to increased
operating costs for MFIs with unintended consequences; need to widen regulatory perimeter, strengthen regulatory, resolution, and consumer protection frameworks; and improve supervisory
capacity and data collection systems.

Enablers: European Code of Good Conduct for Microcredit Provision; Specific microcredit legislation (e.g., France, Romania, Portugal, Greece).

Risk mitigation strategies and instruments: increasethe supply of guaranteed and funded debt instruments that are targeted atmicro-entrepreneurs; scaling-up the available funds through the
creation of guarantee and revenue-based instruments.
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https://www.mf-rating.com/2022/05/27/mfr-launches-a-new-impact-assessment-product-2/
https://ec.europa.eu/social/main.jsp?catId=1480&langId=en
https://ec.europa.eu/social/main.jsp?catId=1482&langId=en
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Link to
SDG

¢ Pooland manage
resources to make
venture capital and seed
capital investments into
companies with social
impactand fund social
businesses and
organizations thathave
the potential to create
new opportunities for
vulnerablepeople or to
develop marginalized
local communities,
fostering or focusingon
financialinclusion,
education, health, food,
agriculture,among
others.

e Pool and manage
resources to fund
businesses and
organizations that
promote food security
andsustainablefood
systems, includingaccess
to nutritious and
sufficientfood;resilient
agricultural practices;
reduction of food loss and
waste; and improved
productivity of small-scalg]
producers

e Pooland manage
resources to fund
businesses and
organizations thatserve
the population with
access to affordable
health products and
services and good quality
health workers,
medicines, and
technologies. They can
make venture capital and
seed capital investments
targeting healthcare
innovation. Business types
usuallyincludestart-ups
andearly-stage
healthcareentities.

e Poolandmanage
resources to fund
businesses and
organizations thatensure
equal access toall levels
of educationand/or
vocational training for the
population, provide
supportto teachers and
educators at all levels of
education or focus on
supportingaffordable
education development.
Projecttypes include
primary, secondary,and
higher educational
facilities and schools;
organizations thatdesign
and deliver vocational and
professional training,
educators and general
professionals;
organizations that
mobilize student loans for
low-income populations
andtechnology

companies.

e Poolandmanage
resources with the intent
to address gender issues
or promote gender equity
by financing, forinstance,
women-owned or
women-led enterprises,
enterprises that promote
workplaceequity (in
staffing, management,
boardroom
representation, andalong
their supply chains); or
enterprises that offer
products or services that
substantiallyimprovethe
lives of women and girls.

¢ Pool and manage
resources to fund small
and medium enterprises
helpingto create more
productive employment
and decent work for all.

e Poolandmanage
resources to fund
businesses and
organizations that
promote social, political,
andfinancialinitiatives.
Crowdfunding platforms
have aimed to mobilize
the diaspora'sfinancial
resources to attract and
use them inlocal
development. These
includeinitiatives created
to supportasylum,
migrations and integration
measures, promotion of
social protectionand
inclusion, employment
andlabor market access
and mobility, and financial
inclusion.
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IMPACT
CROWDFUN Case
DING Studies
PLATFORMS

e Kiva (United States,
2005): crowdfunding
loans for the underserved,
improvingthe qualityand
costof financial services
and addressingthe
underlyingbarriers to
financialaccessaround
the world. Through Kiva's
work, students can pay for
tuition, women canstart
businesses, farmers are
abletoinvestin
equipment, and families
canafford needed
emergency care.

¢ Bolsa Social (Spain,
2014): a social investment
crowdfunding platform
that supports early-stage
social enterprises.

e Wefunder (United
States, 2021/2022): a
crowd investing platform
offering investment in
AfricaEats, a holding
company with a diverse
set of Africanfood/ag
companies supporting
hundreds of thousands of
smallholder farmers,
feeding millions of
Africans

e MedStartr (United
States, 2012): started as a
crowdfunding platform
specifically targeted to
healthcareinnovationand
allows users tosetup
profiles for their
healthcareinnovations
and for donors to support
fundraising campaigns.

e Ketto(India, 2012):
offers online medical
crowdfundingas an
alternative method for
individualsand
organizations to generate
funds required for costly
medical treatments like
open-heart surgeries,
NICU care, bone marrow
transplant, cancer
treatments andany other
disease.

¢ Splendit (Switzerland,
2014): Switzerland's first
crowdfunding platform
for student loans that
connect students in need
of money with private
investors who wish to
investin education.

e |Fund Women (United
States, 2016): a start-up
funding platform for
women entrepreneurs
providingaccess to capital
through crowdfunding,
small business grants,
expert business coaching,
and a network of business
owners to connect with.

¢ Lendahand
(Netherlands, 2013): a
web-based crowdfunding
platformfor SMEs in
emerging markets to grow
their businesses, working
to fight poverty through
sustainablejob creation.

e Homestrings (United
States, 2012): a web-

based crowdfunding
platformfor overseas
diasporas to link financially
with their home countries
and with exclusiveaccess
to vetted opportunitiesin
Frontier and Emerging
markets.
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https://www.kiva.org/about
https://www.bolsasocial.com/impact-investors/
https://wefunder.com/africaeats
https://www.medstartr.vc/about-us
https://www.ketto.org/cause/medical-fundraising
https://splendit.ch/about
https://ifundwomen.com/start-crowdfunding
https://www.lendahand.com/en-EU
https://www.homestrings.com/
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International standards and definitions: the landscapeisfragmented with no global methodologies, certificationsor standards toidentify and assess crowdfunding platforms; need for taxonomies
and other forms of classification thataimto improve and standardize social definitions.
Impact Measurement: lack of post-transaction monitoring; need for a harmonized framework forimpact reporting for crowdfunding platforms and standar dized impact metrics linked to
transaction data; need for a clear framework to assess their contribution to the SDGs and interlinkages between SDGs to report on the potential adverse impacts.
IMPACT Awareness and Technical Assistance: limited awareness and education among investors and public authorities of the potential impact of crowdfunding platforms, and of the risks and
Gap and opportunities associated with investing with them; questions over the long-term success and scalability of crowdfunding; need for technical supportfor beneficiaries.
CROWDFUN .
DING Need Enablers: European Crowdfunding Network
Analysis . . ) . . . R . . . .
PLATFORMS v Government Incentives: need for a conducive ecosystem and a sound financial framework for crowdfunding platforms; need for a policy framework targeting incentives for increasingsocial

impactinvestment transactions (fiscal incentives such as tax and investment relief); lack of clear regulatory framework for crowdfundinglimits its growth; need for a framework for crowdfund
investingto ensure transparency and investor protection, encourage investment in start-ups and small businesses and attractdiaspora remittances.

Enablers: African Crowdfunding Association (ACfA); Regulation on European Crowdfunding Service Providers.

Risk mitigation strategies and instruments: lack of access to guarantee schemes; need to promote the use of creditenhancement mechanisms toimprove the creditquality a nd attract more
privatefinancing for the project.

27


https://eurocrowd.org/
https://africancrowd.org/acfa-regulations-101/
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32020R1503
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Contactinformation: sfwg.secretariat@undp.org

This stocktake has been prepared in April 2023 by UNDP, on behalf of India’s G20 Presidency, as a

contribution to the SFWG but has not been endorsed by it nor does it represent the official views or position
of the Group or any of its members.

The findings, analysis, and recommendations of this brief do not represent the official position of the UNDP
or of any of the UN Member States that are part of its Executive Board. They are also not necessarily
endorsed by those mentioned in the acknowledgments or cited. The mention of specific companies does
not imply that they are endorsed or recommended by UNDP in preference to others of a similar nature that
are not mentioned. The published material is being distributed without warranty of any kind, either
expressed or implied. The responsibility for the interpretation and use of the material lies with the reader. In
no event shall UNDP be liable for damages arising from its use.
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