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Social Innovation

and Investment Foundation
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1-3 p-9 5-2, IPO p.86
525 ARBOSES F6= A2\ FMIPOZERRT BIZHDI IS AT AICKHT BRI
2-1. p-11 6-1. IPO p.88
2-2 p-14 6-2. IPO p.91
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https://www.siif.or.jp/wp-content/uploads/2022/07/concept-paper_final.pdf

R RAERSSD2MAFER

IPO

Theory of

IMM
change

I mpact Impact
Investment IPO

EIRS >I\D MBS B >\ b LEiBRER (IPO74LIR)
(13%1) (15%1)

IPO

) O O
) O O

IPO

TR MY THRE 1>9E1—
etc. + r. ( (

BADA >/ MEED {" {2 )0 NIPOERBET 31D
2> )¢5 RIPOICAIF =i J TS 25 AlCHT B RE




RHAEDMZREFE

IPO

o1 > )\U b

B Corp IPO
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IMM
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IMM
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SRBEDHSR 1 >2)\J MREDILKX

GIIN
1 3,204

EIRD-1 >\ ME&EIRS (2021

)

1J£3,204{=M

3,300

2017 2022 10
GSG
C HROA >/ MEE TR
14000
12000 11640
10000
8000 7150 .
6000
5020
4000
2281
2000 1140 .
., 1R
2017 2018 2019 2020 2022
* 1,720 GIIN AUM
GIIN (2017~2020) Annual Impact Investor Survey GSG (2021)

GIIN (2019,2022) Sizing the Impact Investing Market

EABNDM2IN\D MYEIBNER

1)

2021




SRBEDHESR 1 >2/)I\J RERICKBIPODEE

IPO

SDGs ESG

« B CorpsRiEfE3MDIPO/SB - SM
B-Corp
PBC
S o c i Benhddit (SB Soci ét é a
Mission SM IPO

Oatly

« B Corpi@sIHiEisE / PBCDIPO
B-Corp
PBC IPO

Amalgamated Bank, Vital Farm, Planet Labs, . <
Laureate Education , Coursera « SDGs IPO / Y U—>1PO

D P
. SPOTL—LT—2 =bGs °
BSR

Allbirds _ _ _ _ HD SDGs IPO
Sustainable Public Equity Offering Allbirds IPO

SEC
Sustainability Principles & Objectives

12



.ﬂﬁd)“‘E ESG - BRAFFEVUF v - 1 2/)\U FEEDFIEM{E

ESG ESG
| I
EUBXFFEVUF s &Rl E IFRS - ISSB:%3iZ KEEFHEIESS (SEC)
1EHRE RSB (EEHRFFEUF ¢ BLEEHS) [C& BESGRIRE®E
IFRS
¢ EU Taxonomy: ISSB ESG
¢ sron C TCFD SRS AR ¢ TCFD R ——
e
€ s BATFTEVTAREMRE | | eseo7 > REFOIEREREE
C CSRD:
l 184 BUE 121ﬂ510ﬁ 22434 l
T21ﬂssﬁ I 2222~ 22$6)EJT ]
SRGES ARSI PR SEFICLS EENE [BADH] MRRE
(c & B 1ESREAFARE R RIS REEE
c [URZ] . TU9—>1 ICHXT [«
)\ N EREL, [RERR] AELH
; Jo—— B3 E5—DDEMREE LTV BE
; oo FEATEIBRIC DO\ COMIEE I 5 5%
. BEE (4 >\ MeiZ] E
SREHEROEEE
S PR e YRFFEUT (B, Bl L=
SEE(C .. .,
C YRFFEUFA ICONTEANBSHERELVE ISSBEEARES TRsm | |
1 DERAEF

:p9 7 (3,8, 9,10,11 ,28,29 ) 'p99 (2,11) 13
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<A 2N\D MEEDEERT> >

EH lNIntentionalityl

U ,
! Ra~
I35~ —> [Financial Returnsl o &
7
NERTPEY M5 RX TRange of Asset Classes|

142\ NAIFE - ¥R A > b [ITmpact Measurement Management| '3,

GSG 2022
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4 >2)\D hMEEDOBRTERIE (5 dimensions)

> IMP 5 dimensions 5

12D FDSDDEFRER

a PZAVA N
HECELOTEBESEND 7D MO LDZE(E

1>\ hDFEH

15

(&)]

IMP

SIMI (2021) 7



1 > )\ MEEORFERE (Theory of Change)

Theory of Change

Theory of Change®BEI & ER

x  Theory of Change

x  Theory of Change

GSG IMM (2021),
IRIS GIIN - Simple Theory of Change Checklist
SIMI (2021) (ver.2)

GIINI(C &3 Theory of Change®dFTwvIUX b

SDGs

~—~

16


https://iris.thegiin.org/theory-of-change-checklist/

1 2I\D MEBERED

<A I\ MEERDADDHRIZIFE> (GIIN 2019)
RSF4ITRA I MCERESSOTERTS

BARCBNT, TEFVREA VI NF—SEERTS

1 >IN0 ROBIHRIR (1) k- NOA—T VR ) BEET S

1 > )\ MRADHERICERY 3

GIIN  CORE CHARACTERISTICS OF IMPACT INVESTING

17
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GSG

12N\ D hEEE

12\ O bLEIBEE(F
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1 2I\D FERDIEH

GSG

Bim - Y—EXE

Supply Chain Outputs Outcomes

GSC 2022 19



1 >)\D RIPO L (X

IPO REFT1TRA 2 IND POEIHZEBERIUTWBRED. 1>\ D MOAIEBLIVEDIRI AN (Impact
Measurement & Management, IMM) ZBEHICEEUTNWDCEEZRURBRNS, IPOZRRATI L IPOICERUTT.,
2N FDEREIMMZH#GENICEBTE DL S, HZAEEZMDEATAIRINSI—=ICHUT, 1>\ D MEXVIMMDIRR & FHEA
U. 120 MERDESRMENSOERREZSHSTI LT, REMEOALZRDICE

IPO
1>57>>3rU5+
IMMOD#kRARER
1 >\ MERDEERBED SDERRE
IMM

IMM kA E R hSD&EERE

GIIN
GIIN (2019) Core Characteristics of Impact Investing
(2020)

20


https://thegiin.org/

IPO

21



4 >\ FMIPODSEEH—E ro

B Corp IPO
15 IPO 6 (B 3)
IPO
B Corp PBC

No  IPO IPO 1 2 PO Bilion 22 7 Bilion PO 202217

1 Teladoc 2002 2015 USA - - $1.00 $6.48

2 Etsy 2005 2015 USA E - $3.10 $12.34

3 gr st ed 2006 2016 Denmark - $15.90 $47.20

4 Laureate Education 1998 2017 USA $2.15 $2.01

5 Amalgamated Bank 1923 2018 USA $0.51 $0.64

6 Moderna 2010 2018 USA - $6.00 $65.0

7 Beyond Meat 2009 2019 USA - $4.04 $2.31

8 Vital Farms 2013 2020 USA $1.38 $0.44
oo e . O msweTeen B S
10 Appharvest 2017 2020 USA $0.12 $0.42

11 Oatly 1994 2021 Sweden $13.30 $2.24

o oeedieEeEe 2 ... .. v DNA RNA o 0 203
13 Planet Labs 2010 2021 USA $2.20 $1.33

14 Coursera 2012 2021 USA $3.10 $2.42

15  Allbirds 2014 2021 USA $0.42 $0.76

S Corp ........ o L

2 PBC:
3 Jay R. Ritter 2022, Initial Public Offerings: Updated Statistics
IPO IMM Lemonade, Oatly, Oxford Nanopore, Planet Labs, Drsted (1 Z0O0OM

22



4 > )\ FIPODZEEH Teladoc

Teladoc

Al
M= 41 >\ FIPOHIE * IPO
Teladoc Al <BH{HsEE> <BEHREEHAS> 2015/7/31%  -2022/7/25 e
Teladoc Health, Inc. <NYSE> e f
Mission 2002 $1.0B(2015) $308 HK\
Ve J'/\/\"\)\
2015 Z - /J \
$108
$6.48B(2022/7) T
Empowering all people everywhere to live R e R S R SR R w___ooEm
their healthiest lives by transforming the <EBHE> .
healthcare experieces Teladoc IPO ESG/ IPO Baillie Gifford

mOEGHSREELY Y1 —>3>

EBRADT IR LER

Teladoc (2021) 2021 C orporate Social Responsibility Report

Global ranking
Yahoo Finance

N—F v IILEREIHCLS
ANVRATFF7IOCADRAL - BE

HD

IPO ESG/
IPO ESG

BlackRock

ESG/

N
w


https://companiesmarketcap.com/teladoc-health/marketcap/
https://finance.yahoo.com/quote/TDOC?p=TDOC&.tsrc=fin-srch

4 > )\ FIPODZEEH Teladoc

GDP 17 Teladoc
Bl >\ L IRERRR IMM®DEESE
Al
NIV 7 HBROEE 55
Building Healthy Communities
- Building healthy communities
9200 Teladoc Health $65 M ' 24 25
55%
IN AID TO ENABLE ACTIVE PROGRAMS NATURAL DISASTERS
MENTAL HEALTH IN PARTNERSHIP RESPONDED TO WITH
- THERAPY FOR LOW- WITH THE WORLD OUR SERVICES
INCOME CONSUMERS TELEHEALTH
INITIATIVE
55% ~70K 25K
OF USERS OF OUR METRIC TONS OF CO2 FEWER CALLONS OF
CHRONIC CARE EMISSIONS REDUCED FOAM MATERIALS
SERVICES LIVE IN IN2021 USED ANNUALLY
ERABLE OR
IPO v::geaseweo
COMMUNITIES
. ) FERNSDHRR
. BetterHelp
. ) $ Teledod § i Teladod Yn¥M™" " NUMT diNpyMT T
I A E I I B I I T et DR I
, CoT. T4 TAn1T T Txip N ADAT T T D0
. I Baillie Gifford - Positive Change Stock Slides 2022

Teladoc (2021) 2021 Corporate Social Responsibility Report
Teladoc Health (2021) Reports Fourth Quarter and Full Year 2021 Results

24




1 > )\D FIPODZEEH Etsy

Etsy E
ERME 1 >\ MIPOIE * IPO
2006 Www.etsy.com <BEREER> <BSEEERHETE> 2015/4/30%  -2022/7/25 P
< NasdagGS>

Etsy, Inc.
2006

Vision 2015

Keep Commerce Human
EC
o 2012 2017
BOEbHRFEEY V1S3>
EIABREDEEREDHIR BRIEDEITSEABEEN
DFEFEHSDIRH
E
Etsy HP

Global ranking
Yahoo Finance

=
=

$3.1B (2015)

Z st \/\/J\/y\/j 1" MA&'
$12.34B (2022/7) | o

<EB|HRE>
IPO ESG IPO
Price(4.09%)

BlackRock(9.25%), T. Rowe

ESG/

ESG

m
(7))
®

ESG

Impact

N
6]

IPO ESG/
IPO ESG


https://www.etsy.com/
https://companiesmarketcap.com/etsy/marketcap/
https://finance.yahoo.com/quote/ETSY?p=ETSY&.tsrc=fin-srch

1 > )\D RIPODZEEH Etsy

Etsy Annual Report

E
Bl >)\D b L 1BERER

Impact Highlight

IMM®DENt

E
2020 8000
8700
IPO
IPO HP Progress
Report

0,
85%
positive, which is exceptionally

high compared to other
companies.

92%
of employees feel

aligned withour
mission and values.

Etsy (2014) Progress Report 2014

400
130

EC

2017 Annual Report
SASB Disclosure
SASB/TCFD 2019

Transparency Report

2018

} 2020

Measurability
Annual Report HP

CSR

* BEENAINON: EC

¢ HEBHAANON:
URM

¢ RENCION:

Management

Etsy 2017 Annual Report
Impact Strategy
3

Our Strategy for Impact
* Economic:

* Social :

* Ecological :

Etsy 2017 Annual Report

Impact Highlight 5

5

Met our
goslto
double

Etsy
sellers’

u.s.
economic
output

by 2023

2020 Impact Highlights

Created
Contributed

$138  2.6M

o the the
us. independent
ecenomy worker
econgmy.

U.S. URM
employee
population

12.5%

100% 100%

electricity
from
renewable
energy.

we are

carbo
neutral
business.

OUR GOALS

'WE'RE MAKING THEM HAPPEN BY

Our Strategy for Impact

S T .

Make creative Enable equitable access
entrepreneurship a path to the opportunities
to ecanomic security and we create.
personal empowerment.
Ensuring
ities Etsy creates representation of

meaningfully benefits underrepresented
a broad swath of our Qroups to ensure equity
seller community. in Etsy’s workforce.
Fostering economic Building a diverse,
security and personal equitable, and sustainable

for creative supply chain to support
entrepreneurs through our operations and bring

and in-kind value to both Etsy and our
vendors.
Advancing public policies Increasing the presence
of
security and reduce populations within the
iinistrative burdens Etsy seller community.

for creative entrepreneurs.

100%
100%

Build long-term resilience
by eliminating our carbon
impacts and fostering

responsible resource use.

l

Utilizing and sourcing
energy responsibly, so
we can power our
operations with 100%
renewable electricity
by 2020 and reduce the
intensity of our energy
use by 25% by 2025.

Developing a plan

and setting a goal in
2018 to mitigate the
carbon impacts of our
marketplace that aligns
with business growth.

Running zero waste
operations by 2020,

26



1 > )\D RIPODZEEH Orsted

Orsted
TEME 4 >\ RIPORIE * PO
2006 <BSfiieEE> SEHIHEANERS > 2017/2/28*  -2022/7/25 3
2019 3 Global 100
Index e
90% <Copenhagen>
@rsted A/S $15.98(2016) e
Vision 2006 -
Z 4408
2016
Creating a world that runs entirely on green $47 ’ 28(2022/7) e e e . . o
energy
<EEH|E>
IPO 49% ATP
IPO BlackRock Global Impact Fund
ROBOHAMEE Y153 I
RETRIHIF-ORR BAMBORIIORR s
SBTi

@r st ed ( 2022 3ujtainability Report

@r st ed ( DONGGEnergy publishes Offering Circular and the indicative price range for its intended
IPO @r st e dGlébBlranking  Yahoo Finance

N
~

IPO ESG/
IPO ESG


https://orsted.com/en/our-business/offshore-wind/our-offshore-wind-farms
https://companiesmarketcap.com/orsted/marketcap/
https://finance.yahoo.com/quote/ORSTED.CO?p=ORSTED.CO&.tsrc=fin-srch

A4>2I\D I\IPO@*‘%?WH Orsted

dr sted

IPO
BlihA >)\D b L 1BERER

19 KPI

IMM®DENt

Drsted GHG

What
Who
JDrsted 10
How much 2030 50GW
30GW

Contribution 99%GHG
Risk GHG

IPO
IPO 2006 Sustainability 2017 Annual  Sustainability
Report Report ESG performance

KPI Report
STRATECIC TARGETS - ESG Performance Report

KPI
11 I sl I

gr st ed ( 2@22Sustainability Report
gr st ed ( EBRperformance report2021

[ESG Accounting & SustainabilityF—A&D1>FE1—]
s A2\ MNUEEEBOEEEATH

o AN\ MUEERRICHRDIF—LGHIEEESH
2015 ESG ESG
ESG Accounting
ESG Accounting

« IPO#I - IPOK} - IPORDIFIERIILEDK S (CRIELIZDH

IPO ESG ESG IPO
GRI
Measurability
19
ESG
4

28



4 >\ FIPODZEEH Laureate Education

Laureate Education

TEME 1 >\ FIPOHIE * IPO
1998 < B {MHA%E> <BS{MHAEAHERE > 2017/2/28* -2022/7/25
<NasdaqGS>

Laureate Education, Inc.

1998
Vision IPO 2017
Expanding access to quality higher
education to make the world a better place B-Corp o 2015
=mB ~ ~ PBC
mOAHRREEY V1 —>3>
AESRESFVEHS Z< DFEENDFEERBE
DR

Laureate Education HP

Global ranking
Yahoo Finance

$2.15B (2017)

Z

$2.01 B (2022/7)

$3B

2020 2021 2022

<EEHE>

__

Kohlberg Kravis Roberts & Co.

L.P.(18.40%)
FMR, LLC(9.95%)

Snow Phipps Group,
LLC(4.35%)

BlackRock Inc.(3.80%)

Delaware lvy High Income

Fund(2.80%)

Variable Insurance Products Fund
Growth Portfolio(2.00%)

Fidelity Capital Appreciation
Fund(1.84%)

Impact

ESG Impact
ESG/

Fidelity Value Fund(1.48%)

ESG ESG 29


https://www.laureate.net/
https://companiesmarketcap.com/laureate-education/marketcap/
https://finance.yahoo.com/quote/LAUR?p=LAUR&.tsrc=fin-srch

4 >\ FIPODZEEH Laureate Education

Laureate Education = Annual Report HP
Bl > )\D b &IBERBR IMM®DEji
Annual Report HP
What 2019
2020
Who * 22000 118000
* 6 127
2021 35 | 2017%#EAnnual Report
How much 'B Corp 4
Contribution MOOC |
i 95
Risk i_ ___________________________________________________________________________________
PO 20214EEImpact report
IPO HP 2017 Annual Report !
Laureate Stories Global Impact Report ' 2021
} HP ’ O u r I m p a C t ’ : d 2 7 (not including COVID-19 vaccina tions)
™) THOUGHT LEADERSHIP: i ¢ 32,000+
== HIGHER EDUCATION AND THE PUBLIC GOOD Our Impact : 1 1
P 60
B 600,000+
August 31,2016 + Faculty hours
Laureate Education HP Laureate Education, 2017 Annual report

Laureate Education Impact report 2021


https://www.laureate.net/

1 >)\U RIPODZEEH Amalgamated Bank

Amalgamated Bank 4
BEME 1 >\ FIPOIIE * IPO
Amalgamated Bank <BS{EHeEE> <BSEERHERE> 2018/6/29%  -2022/7/25 oot
1923 50 o
<NasdaqGS> |
$509M(2018)
Amalgamated Bank z s
Z
1923
Mission, Vision & Values PO 2018 $640M(2022/7)  **
Helping those who do good, do better <I§&I> . .
IPO 40.9% Workers United 1923 Amalgamated Clothing Workers
B-Corp 2017 United IPO Workers united
mOEDHHEEEYY1—33> Workers United Related Parties(40.9%) Impact
The Yucaipa Companies, LLC(13.5%)
WL Ross & Co.(12.6%)
HENFTS - SREHLEOE  SEZD - FESORMEBEREN I R D
LEWRIBHE SERE & UEpiE DM Adage Capital Partners GP Vanguard Total Stock Market Index
L.L.C.(5.60%) Fund(1.29%)
100%
GHG BlackRock Inc.(3.99%) Impact Nuveen Investment Trust  -Nuveen Small

Amalgamated Bank (2020) CSR Report

Global ranking
Yahoo Finance

Cap Value Opportunities Fund(1.19%)

Basswood Capital Management,

LL.C.(2.97%) iShares Russell 2000 ETF(1.09%)
Vanguard Group, Inc. ESG Professionally Managed Portf - Trillium ESG
(The)(2.36%) ESG Global Equity Fd(0.93%)

IPO ESG Impact ESG ESG
ESG/ 31


https://companiesmarketcap.com/amalgamated-financial/marketcap/
https://finance.yahoo.com/quote/AMAL?p=AMAL&.tsrc=fin-srch

1 >)\U RIPODZEEH Amalgamated Bank

Amalgamated Bank 100% 65% High Impact
PCAF SASB
Bl >\ L IRERRR IMM®D=E
MEZBEUEE >/ MEIE
What
Amalgamated Bank
100% 62% High Impact
Who
e.g.
2
How much 32% 62% $1.28n
) _ i~ 2021 LENDING AND INVESTMENTS BENCHMARK:
2021 ERBAN> 77—
100% Mission Aligned
Contribution '
62% High Impact
Risk .
AFIVU—RIES :
32.3%
PACE
IPO 22.3%
CSR 21.9%
» Scopel-3 6%
» PCAF 1
PCAF PACE(Property Assessed Clean Energy)
PACE
1 PCAF Partnership for Carbon Accounting Financials): 15(
GHG
Amalgamated Bank (2020) CSR Report Amalgamated Bank (2021) CSR Report

32



4 > )\ FIPODZEEH Moderna

Moderna
BEME 1 >\ MIPOIE * IPO
Moderna RNA <BH{EHREE> <BSRTEHES> 2018/12/31%  -2022/7/25 -
CoOvID-19 MRNA 52008 25 i 2022
<NasdaqGS> N
$6.0B(2018) / &\/\
o Moderna, Inc. < $1008 j
Vision 2010 Z f\v\_f\/ W
MRNA el - /'\/
2018 $65.0B(2022/7) e e
Deliver on the promise of mMRNA <EEHhE> N
science to create a new generation of IPO 2021 Baillie
Gifford BlackRock

transformative medicines for patients.

mOEGHSREELY Y1 —>3>

COVID-19%., BAFIEDILK MRNAD I F > DBi%E
RNA

m
(%)
(9]

ESG

Moderna (2021)  2021Annual Report Impact  ESG ESG

Global ranking ESG/ 33
Yahoo Finance

T
o


https://companiesmarketcap.com/moderna/marketcap/
https://finance.yahoo.com/quote/MRNA?p=MRNA&.tsrc=fin-srch

4 > )\ FIPODZEEH Moderna

COVID-19

Bl >)\D b L 1BERER

FERDER Baillie Gifford

What RS
Who
How much 8 0 7 M 44
COVID-19 2021 2021
RNA

Contribution

Risk

IPO

Moderna (2021) 2021A nnual Report
Baillie Gifford (2021) MODERNA

Moderna 11.36% Baillie Gifford Insight Report

MODERNA

Moderna

RNA

Short 10 Questions
5
10

Stephen Hoge

BPO®ONOORWNE

« CEO Stéphane Banc

___________________________________________________________________________________



1 > )\ FIPODZEEH Beyond Meat

Beyond Meat

EEME 1 > )\ NIPOIIE * IPO
Beyond Meat 2009 Ethan Brown <B§{lseER> <BSEERHERE> 2019/5/31%  -2022/7/25
2009 suap S e
<NasdaqGS>
Beyond Meat $4.04B(2019) "
. . $88
Mission 2009 Z
468
PO 2019 $2.31 B(2022/7) =
§28
“By shifting from animal to plant -based _ e e e e o e
meat, we can positively affect the planet, B-Corp <EEHKRE>
the environment, the climate and even PBC Obvious Ventures IPO 9.16% IPO
ourselves. "’ Ballie Gifford
I
HS! D n‘ﬁﬂt} *iﬁ%%ﬁt \J U i —:/ = Entities affiliated with Kleiner Perkins Caufield & Byers(15.9%)
Entities affiliated with Obvious Ventures(9.16%) Impact
DNS-BYMT, LLC(9.01%)
Entities affiliated with Cleveland Avenue, LLC(5.36%)
BRSOREAL ) ESRORMAOHSE I N N
Baillie Gifford and Company(13.35%) Impact Vanguard Total Stock Market Index
Fund2.55%)
Vanguard Group, Inc. (The)(7.87%) ESG Vanguard Small -Cap Index
GHG Fund(2.26%)
BlackRock Inc.(3.76%) Impact Manager Directed Port -Spyglass
Growth Fd(1.72%)
Beyond Meat Our Mission Barclays Plc(3.24%) Vanguard Extended Market Index
Global ranking Fund(1.25%)
Yahoo Finance IPO ESG Impact ESG ESG
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https://companiesmarketcap.com/beyond-meat/marketcap/
https://www.google.com/finance/quote/BYND:NASDAQ?comparison=INDEXNASDAQ%3A.IXIC

1 > )\ FIPODZEEH Beyond Meat

Beyond Meat HP
Bl >\ b EIRERBR IMM®DEj
<HP
What Beyond Meat Beyond Meat HP
GHG
planet
Who environment climate ourselves —
HELP HUMANS EAT HEALTHIER.
HEALTHIER. FIGHT CLIMATE CHANGE.
How much 99% 93% 90% 46%

Contribution Beyond Meat  IPO

Risk

IPO
Beyond Meat IPO
SEC

IMPROVING POSITIVELY IMPACTING

HUMAN HEALTH , CLIMATE CHANGE

Beyond Meat Our Mission

GHG

Annual Report
HP

&

JRELTLEN
&
Sroynos™®

>

PRESERVE NATURAL
RESOURCES.

Take our Beyond Burgers, for example. They provide

an excellent source of protein and 35% less total and

saturated fat, HELP ANIMALS LIVE

BETTER LIVES.

902

FEWER GHGE

99%

LESS WATER

93%

LESS LAND

46%

LESS ENERGY

<
Beyond Meat 2018
1/4 1b

ML | CENTER FOR SUSTAINABLE SYSTEMS

UNIVERSITY OF MICHIGAN

ABOUT

A COMPREHENSIVE COMPARISON OF PLANT-BASED AND ANIMAL-BASED PROTIEN
SOURCES: BEYOND MEAT'S BEYOND BURGER LIFE CYCLE ASSESSMENT
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Vital Farms
TEME 4 >\ SIPOHLIE * IPO
2013 <BfllikeER> <WHi#SEAHERS> 2020/7/31%  -2022/7/25 o
200 43 NPO <NasdagqGM>
$1.38B (2020)
Vital Farms, Inc. Z s
N 2018 $440 M (2022/7) ..
Vision IPO 2020 T e e a——
< ' <EBHE>
Bring ethically produced food to the table IPO SJF Ventures Arborview Capital Manna Tree Partners
IPO BlackRock Federated Hermes
_ PBC 1%
WMOMOHSFEEYU1—S3> (G170
Jason Jones(12.7%)
Bowie Strategic Investments, Inc.(9.8%)
BYIESE. IVRIEERNEE EIEAL R TR S SBOADLE, Manna Tree Parmers(3.2%)
I BIKRFREDHRF INSIRERROERMS RS

“Conscious Capitalism”

Vital Farms HP

Global ranking
Yahoo Finance

__

Eventide Asset Management Mutual Fund Ser Tr -Eventide
LLC(7.28%) Gilead Fund

BlackRock Inc.(7.18%) Impact AB Cap Fd. -AB Small Cap Growth
Port
2022 3 . : :
AllianceBernstein, L.P.(5.48%) American Century Growth Fund
Vanguard Group, Inc.(4.72%) ESG Federated Hermes Kaufmann Impact

Small Cap Fund
37
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https://companiesmarketcap.com/vital-farms/marketcap/
https://finance.yahoo.com/quote/VITL?p=VITL&.tsrc=fin-srch
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Vital Farms Stakeholder Summary 5
U Al e IMMODX1
EFED( )\ MR e,
What 2021 Sustainability Report 2020
Stakeholder Summary 200+ SMALL FAMILY FARMS
IN OUR NETWORK
giving 2.5 million hens a life outdoors on pasture
2020 5
Who 6 K ACRES OF
that rejuvenates naturally without herbicides or
pesticides
340 275 640
How much
£SG 4 javglscﬂ-qumw
created across the U.S.
Contribution
NPO 4 NON-PROFIT
ORGANIZATIONS
. to which we made monetary donations,
Risk supporting advocacy for animal welfare,
environmental conservation, food insecurity,
Vital Farms ~ (2020) Stakeholder Summary childref‘z’s heillth and development, and ending
Vital Farms (2022) Sustainability Report SR L
IPO
N 15 M EGGS
IPO IPO Sustainability Report BERDA I\ SLIR— N TDER DONATED
Our Commitment to Conscious to food banks across the country
} Capitalism  Stakeholder Summary Eventide Asset Management
Annual Report 2021 25 TREES
SAVED

through our new carbon-neutral lid

Eventide Funds (2021) Annual Report

Vital Farms HP 38
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Lemonade
TEME a4 >\ FIPOIE * IPO
2015 < B¥Mh¥8EE> < B§(MFREEHERE > 2020/7/24* -2022/7/25 sum
90 <NYSE>
3 NPO $3.8B (2020) / U\F
Lemonade, Inc. Z » / \f\/\\ﬂ%\
2015 $1.18B (2022/7) N\N
Vision $28
2020 2021_____________________ZO&Z _________ & :/:_.
Insurance Built For the 21st Century -<- éé&;; ---------------------
P2P IPO
Baillie Gifford
BOBOHEMEEY U1—3 5> H_
N ———— B — CAephLPONA)

Lemonade HP

Global ranking
Yahoo Finance

E4=13

Impact

T
o
m
%)
®

Impact ESG ESG

w
[{e]

ESG/


https://www.lemonade.com/blog/worlds-public-benefit-insurance-company/
https://companiesmarketcap.com/lemonade/marketcap/
https://finance.yahoo.com/quote/LMND?p=LMND&.tsrc=fin-srch

4 >\ FIPODZEEH Lemonade

Lemonade The Lemonade Giveback NPO NPO

BlthA >)\D b L 1BERER IMMOZENE

[5tVP of Product& D> E 1—]

What
° . LemonadeT®DA >/ halit, 5l & EBOEE(LED

Lemonade 300

0D H—EXFIBEICEST
SEHENICEDLSBUSNBRRST 1 I 41>\ MhiEHFHETNTWBIDHZEL

2021 100 dc&lCirD, FRBEBRITDCENTDLSBEESEEDS EVWSEFIC
o e 2021 65 NPO o 2RO, KDRWTEIZRETRRICERS,
»  Giveback” NPO . A2 MIEDF —AGHIFEDL SREDH

Contribution
IMM

Risk NPO
The Lemonade Giveback NPO NPO

IPO
2017 HP Social 2020 IPO Annual Report

Impact Report The Lemonade Giveback
NPO
NPO —
18

® 355,500
JLemonade 50,000 !
181,559 trees = ICU patients 36,963 trees StUdentS

planted in —

=
” = critical ecosystems
_ (L& y &

$162,135 DONATED!

Lemonade HP
SoftBank Group (2021) Annual Report


https://www.lemonade.com/blog/worlds-public-benefit-insurance-company/

1 > )\ FIPODZSEEH AppHarvest

AppHarvest

TEME 4 >\ RIPORIE * PO
AppHarvest <BFli¥eEa> <BFHli#SEAHERE > 2021/2/26% -2022/7/25

<NasdagGS> \

$0.428
25 Jul 2022

90% 258
B $127M(2020) \
Mission AppHarvest Z -
2017
$420 M(2022) \./\.\_
2020 $058 ‘ ﬁ"wx"-"‘—\_‘\_\v_ir A A U e
“AppHarvest’'s farmers and futurist -<-I-§#-I->----_----------------------------_----ER- ----------------

changing inspiration. Our leading  -edge technology, sustainable
use of natural resources and farming know  -how allow us to ICP BlackRock ESG
grow more with less. Our large  -scale indoor farms create quality ESG

jobs and prosperity in the heart of Appalachia, as well as
contribute to a climate  -resilient, domestic food supply. Fresher
foods. Healthier diets. Rewarding jobs. This is farming now

RO HSRECY V1 —->3>

(2019 )

BRICEDIRENTE. [RIREH N T ORRDHEE
BEDA>2II bk

m
(%))
@

AppHarvest (2020)  Sustainability Report Impact
Global ranking
Yahoo Finance

IPO ESG Impact  ESG ESG 41

m
%)
@
=


https://companiesmarketcap.com/appharvest/marketcap/
https://finance.yahoo.com/quote/APPH?p=APPH&.tsrc=fin-srch

1 > )\ FIPODZSEEH AppHarvest

AppHarvest Annual Public Benefit Corporation Report KPI
KPI PBC
Bl >\ b EIRERBR IMM®DEj
RS AppHarvest Form 8 -K
What KPI

AppHarvest Impact by the Numbers

Who AppHarvest Appalachia 80% 0% 10 .

How much 0% 100% 100% il - LUDRS | e

AppHarvest 2021 BSR Business for Social Responsibility ESG
Contribution AppHarvest AppHarvest KPI
KPI Public Benefit Corporation (PBC) &ULT®D3DND
—JLICEBELTWS,
Risk N N
PBC Goal 1: BRICHEFTDIRIBADHEDRS T+« TREBEHET D
PBC Goal 2: PI\SF7HURICHITIHRDOIVIND—A> hEiEDHD
PBC Goal 3: #F&MICHIFHIIZT1 =51 2FMHESTESD
IPO
AppHaglsét IPO 2020 Al 02 AppHarvest ESG SDGs
nnua
: HP KPI
Public Benefit Corporation SIS
ZoégG Report KPI [D;SZS\:{;T(C;SG) We're making our goals, the greater goals. SDG Goal 6: Clean Water and Sanitation
IPO SEC S R -
FOTm 8 'K < BACK TO IMPACT
@ <@ 0 >

AppHarvest (2020) Annual Public Benefit Corporation Report
AppHarvest (2019) Environmental, Social, and Governance Report



1 >)\D RMIPODZEEH Oatly

Oatly
ERME 4 >\ SIPOIIE * IPO
Oatly < Iy flaEa > < RS ERHERS > 2021/5/31* -2022/7/22 .
<NasdaqGS> f\
Mission, Vision & Values Oatly $13-3B(,2021) o

$108 \
1994 Z

2021 $2.24B(2022/7) = R\
 —

<E=HRE>
o IPO IPO

Baillie Gifford  4.08
O HEREEVYIYI1I—>3>

BGHGHILEDIL R

HEMNR—RADERDRFE - 2

make it easy for people to turn what
they eat and drink into personal
moments of healthy joy without
recklessly taxing the planet's
resources in the process

Oatly HP
Global ranking
Yahoo Finance



https://www.oatly.com/
https://companiesmarketcap.com/oatly/marketcap/
https://finance.yahoo.com/quote/OTLY?p=OTLY&.tsrc=fin-srch

1 >)\D RMIPODZEEH Oatly

Oatly

BlthA >)\D b L 1BERER

IMM®DENt

What

Who

2021 4 20

How much 100%

Contribution eise

Risk

IPO

2017 ESG Tear Sheet
2020 ESG Tear
Sheet ESG Tear
Sheet GHG }
ESG

Oatly HP
Oatly (2021) Sustainability Report (2020) ESG Tear Sheet

[Sustainability Director of Oatly APACED1 >FE1—]
OatlyTlIXEDK ST > )\U MEEIHT D

REIY FTVU > MHEVTL
REEROEEZVU—-FI S, REEBZALSEILARKIIC, BE
QIBIENZRIRT 3.

1 >)\D FOBRETH

ESRZADI7ICHRELTED., ARREROEFZU—RY
d2&ZBEY,

12N NERBUSY—2DRL—RAD

AN hEVYFT—2ERL—RATTERL,
IREF« T IAHEBRERD.
EDELSICA NI hDEHAIEER (IMM) ZiTOTW\SH
A2IND N2ERTBEHICYRFTFIINI'S D EFRE

4
2029 1 70%
(2019
Future Factory Criteria
2019 2025 29

250 Co2
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Oxford Nanopore Technologies DNA/RNA
EFENE 1 >\ FMIPOKIE
Oxford Nanopore DNA/RNA <BHMREE> <tk >

Oxford Nanopore Tec.

Mission, Vision & Values 2005
IPO 2021

To enable the analysis of

anything, by anyone, DNA RNA
anywhere
B-Corp

PBC

BOEOHRFREEY V1S3>

DNA/RNATAR DR TS LGS DNA/RNADDIRNDT I R%E
mL
DNA/RNA DNA/RNA
Oxford Nanopore Technology (2021) Annual Report and Accounts

Google Finance
Yahoo Finance

<LSE> e
3.4 B(2021) R
Z a0% w

2.63B(2022)

' ' ' ' il '
Jun 2021 Aug 2021 Nov 2021 Dec 2021 Feb 2022 May 2022

| Oxford Nanopore T... GBX 325.00 -GBX 287.60 1 46.95%
London Stock Exch... GBX 7,130.00 -GBX 994.00 Vv 12.24% x
IP Group
T. Row Price ESG

IP Group Plc (IP2IPO Limited) (14.4%)

Tencent Holdings Limited (Image Frame Investment (HK))
Limited (8.9%)

IP Group Plc /Venture Capital(10.0%)

Tencent Holdings Limited (7.7%)
Baillie Gifford (5.9%)
M&G (2.0%)

T. Rowe Price International Ltd.(1.4%)  Impact  Global Impact Equity Strategy Impact

IPO ESG Impact ESG ESG
ESG/


https://www.google.com/finance/quote/ONT:LON?comparison=LON%3ALSEG
https://finance.yahoo.com/quote/ONT.L?p=ONT.L&.tsrc=fin-srch

1 > )\ FIPODEEHEH Oxford Nanopore Technologies

Oxford Nanopore Technologies ESG

SDGs
Bl > \U N ETBERRR

DNA/RNA
What
Who DNA/RNA
How much 1?0000
Contribution
Risk Growth Strategy
IPO
IPO

Oxford Nanopore Technology (2021)

DNA/RNA

2021

2026

2021
ESG

} SDGs

Annual Report and Accounts

IMM®D=E}

[SVP of Corporate Development & Investor Relations&E D1 > E1—]

- A2\ bR MAD

DNA/RNA
DNA

DNA/RNA

«  EDEXSRIMMZRIET Sh

KPI
DNA/RNA
ESG
« IPO#I - IPORIXED K SRIFEAREZITOTLIN
IPO IPO
ESG
ESG
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Planet Labs
TEME 1 > )\ NIPOIIE * PO
Planet Labs NASA 3 <E{iiHeER> <WEEERIERE> 2021/12/31*  -2022/7/25
450 s1.88 Sz
<NYSE>
$2.ZB(%021)
Planet Lab o
.. . . 2010
Mission, Vision & Values $l.33B(2022/7) o
IPO 2021
Image the Earth every day and make ) _<_I_é;5k_3£_>_ _______________________________________________________
change visible, accessible, and IPO BlackRock
actionable. BlackRock
B-Corp
=
PBC o

RO HSRECY V1 —->3>

AREHER D # DRERDIHEK -
SDGSA\DA > )\D MHiAER

SDGs

Planet Lab HP

Global ranking
Yahoo Finance

HERIRIRD S 1 LY —RESRHZ
WBULTA >)\D NHBZRET D

Google LLC  13.2%)

Canada Pension Plan Investment
Board (3.15%)

Capricorn Investment Group ~ LLC
(2.92%)

Spring Creek Capital LLC (2.10)

BlackRock Inc. (1.88%)

IPO ESG
ESG/

Impact

Entities affiliated with Draper Fisher Jurvetson (9.7%)

Listed Funds Tr -Roundhill Ball
Metaverse ETF (0.28%)

SEI Institutional Investment Tr
Small/Mid Cap Equity Fun (0.05%)

Putnam Variable Trust -Sustainable Impact
Future Fund (0.02%)

SEI Institutional Investment Tr -Small
Cap Fund (0.02%)

Impact ESG ESG 47


https://www.planet.com/
https://companiesmarketcap.com/planet-labs/marketcap/
https://finance.yahoo.com/quote/PL?p=PL&.tsrc=fin-srch
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Planet Labs

Bl >)\D b L 1BERER

What
Who
65 200 700
How much 200
Contribution
Risk
IPO
Public Benefit Corporation
To accelerate humanity toward a
more sustainable, secure and } IPO
prosperous world by illuminating

environmental and social change

Planet Lab HP

3
IMM®DEEE
[Head of Impact&EdD1 >~ E1—]
s EDEKSICAIINT hEEHAL, BEBLTWVWSD.
Planet Labs
3
PO RIwY b
34,000 ’
350M sq km °
FZO AL
. Area Under
SDGs Sustainable Management (AUSM) 10
(BHO : B> IEDRE]
(BHQ : FMMRRDE=HVU>I LELE]
NICFI
1



https://www.planet.com/
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Coursera MOOC Massive Open Online Course
TEME 41 > )\ MIPOIE * IPO
Coursera  MOOC <BfllikeER> <WHli#SEAHERS> 2021/3/31%  -2022/7/25 s
250 578 4
<NYSE> NG
COURSERA, INC. 3.1B(2021) i ™
Vision 2012 Z o
2021 $2.42B(2022/7) .
W'
We envision aworld where anyone, [ e e e
anywhere has the power to transform their <TEEHE>
life through learning. Kleiner Perkins VC IFC Learn Capital
2021 Baillie Gifford

mOEGHSREELY Y1 —>3>

BEEEENDT7 IR

COURSERA (2021)

Global ranking
Yahoo Finance

Impact Report

ADSABEITSY NIA—L
MOOC

ESG/

ESG Impact ESG ESG 49
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https://companiesmarketcap.com/coursera/marketcap/
https://finance.yahoo.com/quote/COUR?p=COUR&.tsrc=fin-srch

4 > )\ FIPODZEEH Coursera

Coursera IPO IPO 1
Bl > )\ N & IBERFR IMM®DSEE
Coursera fFERDA >IN hLR—b
What
2021
Impact
Who Report
Technical Appendix 4 S
92v  $460wm 92y, 205« L
How much Social impact programs 2.
Coursera for 3 coursera
Business :
4,
2021 2000
Contribution Coursera i
HROBRIRRICIADDDIHIASA 2 BELELBUETHEN
Online learning is now a worldwide phenomenon
Coursera
Risk
2w 189 22w
+29% +32% 200%
} e oae e mn sy s
IPO Impact report(2021)
COURSERA (2021) Impact Report 50

The Baillie Gifford Positive Change Equities Fund HP



https://www.bailliegifford.com/en/usa/professional-investor/funds/baillie-gifford-positive-change-equities-fund/

1 > )\D FIPODZEEH Allbirds

Allbirds
TEME 4 >\ RIPORIE * PO
< IRHEHEER> <BHEHAEEHERE > 2021/11/6% -2022/7/25 )
2016 - e
<NasdagGS> A
$420M%2021) e |\
. | \ N\
MISSIOI’] Allbirds s | — = —~_
3158 ; /\‘/\
200 $760 M(2022/7) ] -~
2021 I . N - —
<EEBHKRE>
“We aim to reverse climate change through IPO
better business by empowering people to make
Chemeelves as we 2010 - JEe& |
themselves as well as the
ROBOHABEEY U1—>3>  Entes afffated vith Maveron(S%)  impad
7Y 3aVICKBRBADAT > BA1 > I\D b 21— DR -

A

Allbirds (2020)  Sustainability Report

Global ranking
Yahoo Finance

a1
=

ESG Impact ESG ESG

IPO
ESG/


https://companiesmarketcap.com/allbirds/marketcap/
https://finance.yahoo.com/quote/BIRD?p=BIRD&.tsrc=fin-srch
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Allbirds GHG
Bl > )\ N EIBERFR IMM®DEEE
Allbirds Measurability
What Allbirds GHG
(
planet
Who Pucknging Total Weight of % Made From Recycled % That is Recyclable,
Packaging (Tonnes) or Renewable Materials Renewable, or Compostable
. 100% 75% 100% e
FY20 1,065 1005 100%
Allbirds FY2019 FY2020
Contribution
FY2019 FY2020
GHG GHG
Risk
7 7 3 11 7 3
IPO Management
Allbirds IPO 2020 Sustainability Report 2021 Allbirds
SI5e =56 (e SheetGH G IPO Sustainability, Nomination, and Corporate
KPI Governance Committee ESG
} HP . i
21 NEBEBEDSIRBI VAT FEVUT 1 BHEER

Allbirds (2020) Sustainability Report
Allbirds (2021) ESG Fact Sheet
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IMM
W 1>srsarusg
. Oatly, AppHarvest
. Coursera, Moderna, Planet Labs
IMM DR R5E
IPO IPO 15 8
IMM IMM
IMM
., KPI KPI PBC B Corp Laureate Education , AppHarvest
s @drsted
s IMM dr s t, Alioirds
1)\ MERDERBRED SOER TR
IPO IPO IPO
IPO
IPO IPO Vital Farm, Amalgamated Bank
IPO 2

1 GIIN
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4 > )\ MSEZEH Baillie Gifford

1908

BiE BN - BEF(CONT

Baillie Gifford 142\ DR :
3

ORm - Y—ERD1>)NI b :

1908

(70%) (13%)
(9%) (3%)
& vl OREEDRR :
AUM 44 3,432 2022 3
A > )\ MEERE PESRR - FS5UF4AR
REFATFI DR :
2017 1

1>\ FDORIESE :
25-50 Theory of Change
Inputs, activities, outputs, outcomes, impact)

AT b - =X : FERHR - BEORH, RIFLEHROFRE, ER - £5F

— ~
sme 2020FDHBEIREFKIC K D1 > )\D PDREER
D8 L. BEEDRERRR
Allowed customers Contributed to disease Provided access to financial
i to save a total of prevention for close to 3 | services to at least
= - - - - ~Q
2 | 540 mill < illi
g |70 million million £:(1.5 billion
Social Inclusion Environment and Healthcare and Base of E < R ot COze g | people C o people
and Education Resource Needs Quality of Life the Pyramid 33 2 zZ&E
39 5 ==
28 | ki e = _ 32 . ;
~ | taking 15 million passenger 8 more than 10 times the g g approximately the population
I " iy 8 & | cars off the road @ | population of Kenya in 2020 2 & | of Chinain 2020
The Baillie Gifford Positive Change Equities Fund HP we a <=

Baillie Gifford (2021) Impact Measurement Methodology Baillie Gifford (2020) Positive Change Impact Report
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4 > I\ MRESEH Baillie Gifford (1> E1—H<TU—)

A BEITALI)\U hoEEE

5. (  Alphabet

REAPZYITPITO—FTH—EXAD#ICHBRESZI TSI ZULOHDIBET

- FIZH [Backward-looking] D&k SB7—HTHB/=th. [Forward Looking] THSR&DIFEDSEZERT 3. EOMIED $ 10E8 L, SEMTI—Sy hFryT
LRI 2B EICIENT ZRAHD BB b
PRl - Pre-IPODRE(CIAT 2S5 < DIBA. BRPY—EADRT—SEUF (1 2ERTS

A RIFEE¥ : Theory Of Change
Theory of Change SDGs

A RHBBEERICDOWNT

Toc

Pre-IPO: Pre-IPODE(C (32 < DIERIZEE KDL, IPOD#%. S5EMED TRHBBHEFARLU TUVRWNSSIIIREEEIRDT IPO
BIRBAR
A EBEFICDWT
IMP GRI ESG BHRERARLUTVWSDOTHNE. BFICHRICIESEDSRRL.

A A42)O BIPOICHTZER : BAANIEH, REMTIIR
IPO

A A2)\D BMIPOZ{RET BI=(CHIFT DHEF I —(C L D178 - HiFF

4 > I\ RIPOD ESG

BBINEFECONT

ESG

EU Taxonomy
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4 > )\D MMEESHI BlackRock

1998 3

B

BN - BEF(CONT

BlackRock, Inc.
1998

ETF

AUM 10 $

1 2)\D ME &SRB

FBEAINNIORIF7OR
n  BlackRock Global Impact Fund® © BlackRock International

Impact Fund 8 > BlackRock U.S. Impact Fund
202151 > )\ FLR— MCEF B A1 >IN N EHTiFESRDH)

|

102,000GWh

BlackRock (2021) Global Impact Annual Report
BlackRock (2021) Invest with Impact

{FhifED 34
@ BEXDESEIEFIL

® F7tybhISR:

BlackRock
T7>2ROA>2INI NMUIEXAY ROS—
IMP 5 dimensions of impact, IRIS+ SDGs

ESG
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4 > I\ MEEEH BlackRock (1> E1—HTIU—)

A BiggA1>)\U boxE

ISE MR EAE S
B hiE S 0 IHIEi#Ea$ 105 —HRIE10MUSD DEEIBENTWSZEHNEHELL IPO 2
4MUSD 10MUSD

e« IPO Cornerstone #&&*

*Cornerstone

A RHBBEHWICONT

s BRHSERDOBIHHARERDEI A2\ h2RIL T 3DEIIEEDHE BRSNIEHHEZRICT LZHERIS
"B y
o EEROEERICTIELR

A 4> )0 RIPOICHT B ER : ER
IMM SDGs IPO

A BEFROAI)IN\U MEEDRE

-« > )\U FIPOD
BHBINEFECONT

A 14280 PIPO%RRET B oh(CHIST BEET I Y—(C L B1TE) - HitS
A2\ bR =Y —&HhEL

ARG >H—RaERm
EFZSS5I0ETIRENDD

exit
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A 2 I\ MMEEEH Federated Hermes

2020 2 Federated Investors, Inc Hermes Investment Management
Hermes Equity Ownership Services EQS)
i 2 & - BEZ(CDOWT
Federated Hermes. Impact Opportunities Equity :
2020
SDGs
PE, Private Nature
Debt)
AUM €544 .6bn 74 Intentionality
1 > I\D MEEEE Additionality
——
A2IND B - F—X : SDGs&KDIF—V [ comy P g | Rellanen
water, food security, health & well-being, e
education, financial inclusion, future mobility, cevecdiores | imrgcn
impact enablers, energy transition and e | Improvement

ersity It t
. ris [ ihoods. Marine | cument and future materials.
circular economy Packagng ooesn, | the OECD rcycng
| ing in . | the OECD.

fertiiser leaching into | average is only 25%,
| as countries such as
negative impact on Germany or Taiwan
marine ecosystems, are abie 1o achieve
potentially reducing the highest recycling
mmmmm ty. rates of above 55%.

SDGs

SDG Engagement Equity - SDG Engagement High Yield :

EFBAINORNITF7UR:
. SDG Engagement Equity SDG Engagement High
Yield 40 $AUM

. Impact Opportunities Equity (5.7 $AUM SDGs
. Sustainable Global Equity

Federated Hermes HP $3 4Billion
Federated Hermes (2021) Annual Report
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R
4 > I\ MM%EEH Federated Hermes (1 >YE1—HTU—)

A BEISB3IDDMINI BT 7> ROER
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1459 E1—5%54 Gil Sadis, VP Products 2022 4
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Chloe Lin, Sustainability Director of Oatly APAC
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Niels Strange Peulicke - Andersen, Head of ESG Accounting
Gareth James Scheerder , Senior Sustainability Advisor
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FEA2)\D MEBEIRES (E85) Po

Acumen

Acumen Capital Partners Canada Link
Amundi France Amundi AUM 10 1 Link
100
Anthos Fund & Asset Management Netherlands SDGs Link ?
5 dimensions
ASN
ASN Impact Investors Netherlands Link
Australian Ethical
Australian Ethical Australia Ethical assessment  Investmentdiscipline  Active engagement Link
AXA Investment Managers France M IMM Link
Baillie Gifford 100
Baillie Gifford UK Link
EleiReEs et (Materiality) (Additionality) Link
(Measurerability) 3
ClearBridge Investments 2021 12 31 2,083
ClearBridge Investments USA ClearBridge Sustainability Leaders Link
SDGs
Dimensional Fund Advisors USA Dimensional Fund Advisors Link
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https://www.google.com/search?q=ASN+Impact+Investors+report&rlz=1C1GCEA_enJP983JP983&oq=ASN+Impact+Investors+report&aqs=chrome..69i57j0i19j0i19i30l2j69i64l3.2245j0j4&sourceid=chrome&ie=UTF-8
https://www.australianethical.com.au/globalassets/pdf-files/sustainability-reports/ae-2021-sustainability-report-webi.pdf
https://www-axa-com.cdn.axa-contento-118412.eu/www-axa-com/89a5d1d5-86f1-4317-aeda-5cd01f41466f_axa_impact_report_2020_en.pdf
https://www.bailliegifford.com/en/uk/intermediaries/literature-library/positive-change-impact-report/positive-change-impact-report-full-year-2020/
https://www.blackrock.com/ca/institutional/en/literature/whitepaper/global-impact-annual-report.pdf
https://www.clearbridge.com/impact
https://my.dimensional.com/dfsmedia/f27f1cc5b9674653938eb84ff8006d8c/59147-source/options/download/

FEA2)\D MEBEIRES (E85) Po

Hermes Investment Management
Hermes Investment Management USA Federated Hermes Link
SDG Engagement Eq A

Impax Asset Management UK Impax Asset Management Group plc Ll

Janus Henderson Investors UK Janus Henderson Link

Legal & general

Legal & general UK Link

NN Investment Partners Netherlands NN Investment Partners NN Link

Nordea asset management Denmark Nordea Global Climate and Social Impact Fund Link

Nuveen, a TIAA Company USA Nuveen TIAA Link
Putnam Investments ETF

Putnam Investments USA Thrive People, ink
Thrive Planet, Thrive Public 3

Robeco Netherlands  Robeco 2013 Link

Triodos Bank N.V.

.
=]
=~

Triodos Investment Management Netherlands
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https://www.hermes-investment.com/ukw/wp-content/uploads/2019/04/hermes-annual-report-hfml.pdf
https://impaxam.com/wp-content/uploads/2021/12/impax-annual-report-2021.pdf?pwm=7130
https://cdn.janushenderson.com/webdocs/2020-impact-report.pdf
https://group.legalandgeneral.com/en/investors/results-reports-and-presentations
https://www.nnip.com/en-INT/professional/insights/specials/impact-equity-report-2020-turning-capital-into-change
https://www.nordea.com/en/sustainability/reports
https://documents.nuveen.com/Documents/Nuveen/Default.aspx?uniqueId=7434b525-2e91-4c80-ad9d-8f3949cad64d
https://www.putnam.com/literature/pdf/ESG004_RE.pdf
https://www.robeco.com/media/0/c/4/0c430a80fe2e6bd7ee5307b6751cd070_robeco-sustainability-report-2020-online_tcm11-29923.pdf
https://www.triodos-im.com/binaries/content/assets/tim/annual-reports/triodos-investment-management---annual-report-2020.pdf
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Vontobel Switzerland Vontobel Holding AG Link
Wellington Management Company 1

Wellington Management USA 2015 Link

IMM

Brown Advisory USA ESG Link

CCM Investment Advisers USA CCM Investment Advisers 10 CCM Core Impact Ltk
Equity Fund I
Ethca

Etica Italy Science Based Targets Initiative Etica FUNDS Link
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https://www.vontobel.com/siteassets/about-vontobel/downloads/2021-02-11_fr_full-year-report_en.pdf
https://www.wellington.com/en/insights/sustainability-report-annual-us/
https://info.brownadvisory.com/2020-impact-reports-lcsg
http://www.ccminvests.com/wp-content/uploads/2022/02/CCM-2021-Impact-Report-Final-Full-Pages.pdf
https://www.eticasgr.com/en/responsible-investment/our-impact/impact-report
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ABN AMRO Bank N.V.

Anthos Fund & Asset Management

Banco I|tad

Credit Suisse

Handelsbanken

ING

Morgan Stanley

SEB

Standard Bank

Netherlands

Netherlands

Brazil

Switzerland

Sweden

Netherlands

USA

UK

South Africa

Link
100
SDGs Link
5 dimensions

Banco I|tad i
2019 Link
Credit Suisse Link
Handelsbanken Link
ING GHG Link
Link
Investing with Impact Platform S

SEB ink

Lyxor SEB Impact Fund =
Standard Bank of South Africa Limited Link
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https://assets.ctfassets.net/1u811bvgvthc/7pMzTi1FdfE1HKLfQ2OHXM/81a398dcad0eb5598da31c777580cd60/ABN_AMRO_____Impact_Report_2021.pdf
https://www.anthosam.com/publications/anthos_ri_2021_final_lr.pdf
https://www.itau.com.br/relacoes-com-investidores/Download.aspx?Arquivo=0U9LlVfiV9FIgJ6kLPA4aQ==&linguagem=en
https://www.credit-suisse.com/about-us/en/reports-research/annual-reports.html
https://www.handelsbanken.com/en/investor-relations/reports-and-presentations
https://www.ing.com/Investor-relations/Financial-performance/Annual-reports.htm
https://www.morganstanley.com/content/dam/msdotcom/sustainability/Morgan-Stanley_2020-Sustainability-Report_Final.pdf
https://webapp.sebgroup.com/mb/mblib.nsf/dld/44DC29E047E8FABDC12587F7002A8F15?opendocument
https://thevault.exchange/?get_group_doc=18/1617173063-SBG2020AnnualIntegratedReport.pdf

FEA>)\D MEREIEES (EA)

IPO
One AMO
DS Better World) SDGs 17
3 3 4
2101
ACI A~D
ESG
ESG
FUND
2021 10
MUFG URJ
2017 12 SIIF)

Spiber, CureApp
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MSCI EAFE Index ESG

i /
:?;]I\zlii(Rock Sustainable Adg EM Eq BlackRock 56

30

Calvert Global Energy Solutions A Calvert UK

MSCI EAFE SMID

Calvert International Opportunities A Calvert

MSCI All Country World SMID Index

Federated Hermes SDG Engagement
Eq A

Federated Hermes SDGs

Baillie Gifford Positive Change
Equities Fund
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URL

1 GIIN  Global Impact Investing Network GIIN
2 IFC 2019 4 IFC

2021 11 IFRS

2022 6 IFRS — ISSB
3 ISSB IFRS

TCFD IFRS S2 Climate -related Disclosures
IFRS S1 Sustainability -related Disclosures

4 ITF  The Impact Taskforce ITE

2019 M "
5 OECD OECD "Social Impact Investment 2019

. . 2019 2021 5 . .
6 Value Balancing Alliance EU OECD Value Balancing Alliance
7 ::/]\iltgtivémpact -Weighted Accounts Harvard Business School IWAP Impact —Weighted Accounts Project YRS e s A
. . . . BSR IPO

8 ﬁ;?ngv‘ff'“ab'e FUISIE BTy @ty ) Allbirds SPO Sustainabl e Public Equity Offering PO News

SEC Sustainability Principles & Objectives -

SDGs EU
9 EU Taxonomy EU EU Taxonomy

CSRD (Corporate Sustainable Reportin e
10 Directive) P Poring 2 CSRD
500
SFDR

11 EU A9 EU
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https://thegiin.org/
https://www.ifc.org/wps/wcm/connect/fe499630-792d-434f-8dd2-f5d06da4c1ed/Impact+Investing+Principles_+FINAL.pdf?MOD=AJPERES&CVID=mSUxyEd
https://www.ifrs.org/groups/international-sustainability-standards-board/#about
https://www.ifrs.org/content/dam/ifrs/project/climate-related-disclosures/issb-exposure-draft-2022-2-climate-related-disclosures.pdf
https://www.ifrs.org/content/dam/ifrs/project/general-sustainability-related-disclosures/exposure-draft-ifrs-s1-general-requirements-for-disclosure-of-sustainability-related-financial-information.pdf
https://www.impact-taskforce.com/
https://www.oecd.org/development/social-impact-investment-2019-9789264311299-en.htm
https://www.value-balancing.com/
https://www.hbs.edu/impact-weighted-accounts/Pages/default.aspx
https://spo.bsr.org/
https://www.bsr.org/en/our-insights/blog-view/allbirds-spo-framework-right-direction-increased-company-esg-commitments
https://ec.europa.eu/info/business-economy-euro/banking-and-finance/sustainable-finance/eu-taxonomy-sustainable-activities_en
http://csrd/
https://www.dir.co.jp/report/research/law-research/regulation/20200702_021626.pdf
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URL

12

13

14

15

16

17

18

19

20

21

« 2013 6 Social Impact Investment Forum

SFDR EU

ESAs + SFDR
RTS EU
*+ SFDR Art.9
« 2022 8
MIFID Il ESG EU . MFDIl  ESG
+ 2016
« 2021 10
ERISA - . ERISA
Social Impact Investment Taskforce :
Green Finance Institute U2y
Greening Finance: A Roadmap to e 2021 10
Sustainable Investing .
GSG « 2020 4
2019 .
« 2020 10 ESG
L 5 . 2021 1
GSG e 2021 9
1 7 .

SFDR

ESG

2021 2

ESG

MiFID

MiFID

Final Report on draft Regulatory Technical Standards

Sustainable Finance changes to UCITS, AIFMD & MiFI

New ESG changes to MiFID Il - What investment firms

and banks need to know

The U.S. Impact Investing Alliance

ESG

2021 11 11

Social Impact Investment Taskforce

Green Finance Institute

Greening Finance: A Roadmap to Sustainable
Investing

2019

GSG
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https://www.esma.europa.eu/sites/default/files/library/jc_2021_50_-_final_report_on_taxonomy-related_product_disclosure_rts.pdf?_x_tr_sl=en&_x_tr_tl=ja&_x_tr_hl=ja&_x_tr_pto=sc
https://home.kpmg/ie/en/home/insights/2021/09/sustainable-finance-changes-ucits-aifmd-mifid-asset-management.html
https://www.jdsupra.com/legalnews/new-esg-changes-to-mifid-ii-what-7466493/
http://impinvalliance.org/
https://www.nensoken.or.jp/wp-content/uploads/rr_r03_05.pdf
https://www.gov.uk/government/groups/social-impact-investment-taskforce
https://www.greenfinanceinstitute.co.uk/
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1031805/CCS0821102722-006_Green_Finance_Paper_2021_v6_Web_Accessible.pdf
https://impactinvestment.jp/user/media/resources-pdf/impact_investment_report_2019.pdf
https://www.env.go.jp/press/108989.html
https://impactinvestment.jp/news/research/20210929.html

= EHl
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URL
22 GSG « 2021 4 -2020
-2020 - . -
« 2021 5
23 GSG . IMM GSG
24 .
o5 2020 10 ESG
. WG
26 SSBJ
ISSB —
27 « 2022 2 1
SSBJ) SSBJ
28 SSBJ) ° iz 1
SSBJ SSBJ)
ASBJ 1 SSBJ
. SEC 2022 3
SEC Proposed rule: The Enhancement SEC FPI . -
29 and Standardization of Climate  -Related (F))fr%?ior::ti “_J:_fé; ?: d%}gggii?;%??gviigiardlZatlon
Disclosures for Investors 2022 12 ISSB
SEC
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http://impactinvestment.jp/user/media/resources-pdf/gsg-2020.pdf
https://impactinvestment.jp/user/media/resources-pdf/Guidebook_for_Impact_Measurement_and_Management.pdf
https://www.impact-driven-finance-initiative.com/
https://www.env.go.jp/press/108151.html
https://www.fsa.go.jp/singi/singi_kinyu/base_gijiroku.html
https://www.cas.go.jp/jp/seisaku/sustainability/dai1/siryou4.pdf
https://www.asb.or.jp/jp/wp-content/uploads/news_release_20211220_02.pdf
https://www.asb.or.jp/jp/ifrs/proceedings-ssbj/y2022/2022-0203.html
https://www.sec.gov/rules/proposed/2022/33-11042.pdf

HEEIHFHISIBERY —X—E (ESG - SDGs - 1>/ NMCET 3ERES)

URL

10

11

ESMA EU

SEC ESG

114

NYSE

NASDAQ

Social Stock Exchange

London Stock Exchange

FCA
SDR

Impact Investing Institute “Report
Launch: Estimating and describing the
UK impact investing market "

SSE ESG

ESG

2022 2 CRA ESG
2022 3 SEC
ESG
ESG
ESG
NYSE ESG
SSE
2019 5 ESG NASDAQ
SSE
2013
2021 10
Climate
Transition Offering
2021 11 FCA SDR
SFDR
2022 3
2019 6 JPX
ESG
ESG

ESMA FINDS HIGH LEVEL OF DIVERGENCE IN

DISCLOSURE OF ESG FACTORS IN CREDIT RATINGS

SEC ESG

ESG

NASDAQ "ESG Reporting Guide"

Financial Times “UK’s Social Stock Exchange set to

include international members

The London Stock Exchange introduces new climate

reporting guidance for issuers

Sustainability Disclosure Requirements (SDR) and
investment labels

Estimating and describing the UK impact investing

market

Sustainable Stock Exchanges (SSE) Initiatives

ESG
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https://www.esma.europa.eu/press-news/esma-news/esma-finds-high-level-divergence-in-disclosure-esg-factors-in-credit-ratings
https://www.esgtoday.com/sec-chief-gensler-looking-into-developing-label-disclosure-rules-for-esg-investing-products/
https://www.jsri.or.jp/publish/research/pdf/114/114_05.pdf
https://www.nyse.com/index
https://www.nasdaq.com/ESG-Guide
https://www.ft.com/content/4069809c-0a63-11e3-9cec-00144feabdc0
https://www.lseg.com/resources/media-centre/press-releases/london-stock-exchange-introduces-new-climate-reporting-guidance-issuers
https://www.fca.org.uk/publication/discussion/dp21-4.pdf?_x_tr_sl=en&_x_tr_tl=ja&_x_tr_hl=ja&_x_tr_pto=sc
https://www.impactinvest.org.uk/publications/estimating-and-describing-the-uk-impact-investing-market/
https://www.jpx.co.jp/corporate/news/news-releases/0060/nlsgeu000004239v-att/SSE_Initiatives_j.pdf
https://www.jpx.co.jp/corporate/sustainability/esg-investment/handbook/nlsgeu000004n8p1-att/handbook.pdf
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https://smdam.meclib.jp/HP_FundDetails_1926_1947/book/index.html
https://www.blackrock.com/us/individual/products/314090/blackrock-global-impact-fund/
https://www.bailliegifford.com/en/uk/intermediaries/literature-library/positive-change-impact-report/positive-change-impact-report-2019
https://www.axa-im.com/who-we-are/impact-investing
https://impactalpha.com/
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IPO IPO
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IPO 117 2015 IPO
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Web

B Corp Public
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IPO

252

Operating Principles for Impact Management Member(VC PE

)

76

https://www.impactprinciples.org/signatories -
reporting

GIIN Listed equities WG Member

63

https://thegiin.org/listed -equities -working -group

UNEP-FI Principle for Positive Impact Finance WG Member

18

https://www.unepfi.org/positive

for - positive -impact -finance/

-impact/principles -

Impact frontier Cohort

14

http://impactfrontiers.org/partners/

Morningstar The 20 Largest Article 9 Funds

20

https://www.morningstar.com/content/dam/marke
ting/emea/shared/pdfs/SFDR_The_First_20_Days.

pdf

Morningstar ESG Screener
Morningstar

(ESG fund and Impact fund)

sustainability rate

321

https://www.morningstar.com/esg -screener

25

https://www.pwc.lu/en/sustainable
finance/docs/esg -mutual -funds -poster.pdf
https://www.fintrx.com/blog/5 -family - offices -
making -impact -investments

JVCA (p.14)

32

https://www8.cao.go.jp/cstp/tyousakai/innovation

ecosystem/1kai/siryo8_print.pdf
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https://www.impactprinciples.org/signatories-reporting
https://thegiin.org/listed-equities-working-group
https://www.unepfi.org/positive-impact/principles-for-positive-impact-finance/
http://impactfrontiers.org/partners/
https://www.morningstar.com/content/dam/marketing/emea/shared/pdfs/SFDR_The_First_20_Days.pdf
https://www.morningstar.com/esg-screener
https://www.pwc.lu/en/sustainable-finance/docs/esg-mutual-funds-poster.pdfhttps:/www.fintrx.com/blog/5-family-offices-making-impact-investments
https://www.pwc.lu/en/sustainable-finance/docs/esg-mutual-funds-poster.pdfhttps:/www.fintrx.com/blog/5-family-offices-making-impact-investments
https://www8.cao.go.jp/cstp/tyousakai/innovation_ecosystem/1kai/siryo8_print.pdf
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