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3 Rockefeller Foundation “Innovative Finance” <https://www.rockefellerfoundation.org/our-
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investing>).,

* GIIN AFEME L ZEIC X, A v o7 MEEEFERT 2 HBICBIL <. MIEBED 85% (n=235) 2%, BEZ SO
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Value for Shareholders
Annual revenue

250.3 KSh billion

Please refer to our Annual Report
for further detailed information

about our financial performance.

Value for Kenyan Society

TRUE VALUE
IMPACT ON SOCIETY

9.6 X PROFIT
KSh 62.5 billion

6.3% oo "

Jobs sustained
in 2019

Contribution to the Sustainable
Development Goals

600D HEALTH 4
ANDWELIH mnu [nummn
\ | ,_

DEGENTWW\MII uummm KEIIIII'.EI'I
EGUNDMIL‘GIUWTN \mmuz IHEDUIUTIIS
1 -)

HEWNBL[ PEMJL.IISTII}E PAI'('II(D'(SH\P
D]W'llll Alll STRONG FDKIH[EMLS
AMDPRODUCTION INSTITUTIONS

c.\').z‘ @

H{FT @ Safaricom “Towards Reducing Inequalities: 2019 Sustainable Business Report,” pp. 17

7272 L. T b ALICBET BB 00 (KPD) okiEeZ 0Z b2 o T\ 27217 T
F. B ENTZA Vo7 P EREUNCHET 2 ERIBH TRV, A VA7 EBRED XD
BLDTHEHIE, ZOXMR (2vTF2 L) CKRELIKET 200 THL, HlziF, 5
—EOESKEDR LT, BLVESHIRICE T 284 L. 25 ThyECHIRICH T 235
ALTlR, AT =7 BN L —HAERA L AT LICEZ 2 BEOKE I PR 5013 HE
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ICHEEL 7R\,

IMP 3. 77 FALBS726FTA4 Vo7 MITOWTOHREZED B 720 DN A %
RELTWS, BEMICE, TRISREINTWBE X H I, 4 VX2 F % 5 DDRICICEEDY
fR L CEHEi - M2 2 ERIREL TS, 25 LA IERT 2 2 LickoT, 2
CHREBERBIHLEOLED ETA v PICBLCHERT AT LA TERIIICRB EEZ
bid,

M#&E6:IMPICX34 v s D 520K
RIT BRITIC B TR X LB

URIC B WCED LSBT Y b A LHEL 7252

What > ZOTURALIF, FNEEERT AL PHIERICE 5 TED
FEEEER D DD ?

ZDT Y AL EERET S DIFEED ?

Who > ZOTURHACEIGL, HEEA AT — IR L —
X, EoL bRt (REER) RZICH 50 ?

> FOTUMNHLDOREXIFIEDREED?
How much BN RATEIF, HEORS, WEBRATHEOR X
DFNFNITONT)

> ZOTY ALK T 2HEBOEES WIT?
Contribution (RICHHREM D Lo 72380, ED X ) kg -
TWiz e Zz2 o3 0%HHMNT 3)

> ANARPHIERICE 5T WL 72 v X7 FBEL WY R 2

Risk 13 & DR ?

HFT @ IMP “What is impact?” <https://impactmanagementproject.com/impact-management/what-is-impact/> (= v
€4 Ty AR

BB AVASAIZPIATLIFY T4 T7BDDERROT, AHT 4 7 HhDDDHEET
5, BRIL/zeBVELA voiz b eidilic, BRI THEL A4 v X7 PO FEHET S, £
oo A VA7 M REOXRICE TR, 4 Vo377 F BRI REEHICHE-TEL 2D TH
25, BEROBETE S BEEINICAR L AR 2B GEEE KITT L 2L <, &E
KB4 Vo7 PATHRILICHEZ RITT 2 L ic 3 (BRERBRELDEICHE L KITT
BEKICOWTIE, 3.6 Tarib$3,),

A vy VB ERERT S Eoir, EEBIICEI A vz b BERDA V5o M B
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XML T2 BADERH A5, UEOFERAXRL 2D DORXNEKT TH 3,

MK 7 : EFEEDOA Vs F EEEBERDAL VT b

n BEEPE~OEE u hE@EL

h ELIA VY b

ERHY
HIBRIRYS -
Lt 27— HIF47 2HF47
HE—
BERAL
B A bEIHD PRV AY -
EROE#HE EROEE
Hif: =y ATy b= Y AV b
22. Ay MREDER - B
AEEOFHH TR~ X 51 \4/»7F&§&w5§%§wi 2007 FIKE DO B

y7717—wﬁ# SRR - BEFE - RO TO ) — X — %D BN - LA
DA VX2 b %Eﬂﬁj‘ékb@&ﬁ@{%Dﬁ%‘?%&%;ﬁﬁ“éﬁa B AZIVTDORTIF
THELZZBRIcAEINAZSETH BB, 2D 2 H5ED 2009 Ficid, HEE=X— - [ VR
TATa— bR, v FEER, RERNY x—v 4 vo8 s b BB aNA v oo
b)) ZEKFICHETHRECTH L L LT, KK 8 DX hfithio 2 oM TRH L, ZD
Kix, £ v X7 PEEOMEEHEREWICH» )T mxbsdb0e LT, SHETIKE LD
BfpEICX>THIHIN TS

kb, MK S TR, BN Y X2 —v AV 2 L OBRESGVHEERS 2 EED 4 Vo3
7 M REREXAL T, RRESESZY T2 EERABREICE T4 v 7 MEE
WENC B VLTI, BEF ORI E L FRRIC, B T TEENAY 2 —vorA{LEEBLD
D, ZDOPTTELLRFRERA VA7 FORIHEBIEZ 5 LT 2HERIE S VD 0 L
RBINdH,

23 Harji, K., & Jackson, E. T. (2012) “Accelerating Impact: Achievements, Challenges, and What's Next in Building the
Impact Investing Industry,” New York, NY: The Rockefeller Foundation

2 ERER Y R T L ORERMRT 5 0 ICRT S N ERNHCH 2 BigEefGSs (IF) 13, 2019 4F 11 A icig
RL Y RATFINMEEOH - ICE T, KV T 4 ToWEARERA Vo7 boBke L dic, TH5TFEE
7232 N EO&EM ) 2 — v 2Bk 28EE (492 F 7% | (impactful investments), 4 //\” 7 MiLE
K32 d0OHEFHNA OB X —v ZBR L 20EEEZ [74 7y ey 7H&E] L LTERILTW?
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S8y 2—vBiE g
M) %y | eEBmYE—Y
DEXRLDH% L REXYEBRTS
B8R : BAR
R - t2W
A7 b
ZLWERTS
’ER
RIEEEKE 5
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L
pri 1

rd

BRI - 204 37 FEE

HiJIT : Monitor Institute (2009) “Investing for Social & Environmental Impact: A Design for Catalyzing an Emerging
Industry” pp. 32 ZHiC =y &4 7Tk v +BEK

bobkdb, WEEAZEBL T, BN 2 — v oS E2HIFT L FRfIC, Hrodick LT s
DO ERE 252 BT VI ave T ML, XFLDA V27 FEEICE-T
FLOTRBINAEZDDLIEFFE AT, Hl2iE, < 20T AN EMTIEE (Socially
Responsible Investment : SRI) icEWTh | FADOEZ T2 RS 2 &hH %, [SRI| & [A4
vy MR ENENOBEOMH DT DE R EHIICHHE - 247 L7z Hochstadter
& Scheck (2015)%1%, Wi IZEET 2 & TiEH 2 b 0D, HIEICKFENT W3, H B\
T4 v 32 MBI SRI 02T b0 & LTikbRBHANICH 5 2 L ZHL I LT
%, A3z oMo —28 LT, 4 vo32 MMEEIL, BB - (AT O3S o fi ik 1
LCXVREENNARREE DS 5 Z 22815 C w5 (Feds, SRI #ri, ESG B3 211 5 22
FHEICIHS LT, REORHHAZNET 2 EPERINZMEMICH S L)) 2, [HEE

(ITF (2019) “The Case for Simplifying Sustainable Investment Terminology”) .
%5 Hochstidter, A. K., & Scheck, B. (2015) “What’s in a name: An analysis of impact investing understandings by
academics and practitioners,” Journal of Business Ethics, 132(2), 449-475
2% 7z 3. Hochstadter & Scheck (2015) 13 % Ofi D P & L C, HEOMWEE DE (SR iF LSRR .0¢cH 5 i
Lo Ay MERIIR EBRKS 774 X=F - Ty bR &L, 77 v FOBBED#E: ([ vy MEE T
7 ¥ FlZ SRI & R THUE MR I/ & ) &8N ) 2 — v icii 3 2R ) 227 - ) 24— viFko&EWwLR L %
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IZ. ESG B LW IHIBEILOWTH ZOMADIRIIAVEEZ b, ZDEEDOMAFIC
L oTit, BREMECHSNFEDMBR~DEIRE W o/t =2 7 VAREENDL I L3 H
EEZLNG,

TDXIIT, A v FEEIR, 2O HWBLICE W THT L TR L 725 o &
CIREARVA, ZFOEMERIAMN L, 4 VX2 FREDLEPICONTORE X & To %
DIELILWIFERALNDG, 25 LEEFRAE OB 0T RITIE, 4 Vo8 s FEE
TMGOERERBICHT T, [A v X7 - Udy v 7| KT IREOEEVEDHED
DEBHLNBY,

SRR o BARENZ. GIIN 28 2019 4EICHi 2 ICHEBEL 724 v 57 FEED 4 >0 [
MRS T©H 2, chic i, EXKHEB K T4 7aA v 7 P 2AIT 2209
BRZAL TV L 2EFO—DICEITCnd, T, VA7 - ) X —vDOWEDHE
Hiic 30 ESG HK %2 E R L THRETEI 21T o 72853 & L. BETEhcZ» 4Lk
BAREINAVILEERL TV LEZ LN, ZOREKEMFITA T, EERICHER
HEDBA V2 FAIRRZBEIE L, 7= 2T AV P 2ITH T L2k T
WEED A v MEEEG OB W B,

T biz, IFC H 2019 4E, [4 vo57 M EEOMEAFA | 2F%FL T3, GIN 25, 4 v
N7 MREPETREEE B LT L 2ok L, IFC 2 TEE L THRE I Lz E
HIFEANE, BED T4 794 7 VOEEEICHE VT, HERD, MFENAZRICMA T, 4
vk FICBAT A EEEMAANS OO EED 2D D TH S, FHEMAEANIZS
T7a X ADEY HICERZHTHbDTHY, fFHEHICES [f v X7 b =wA VAV -
AT L] BREE - EHT -0 0RAEFEERLEZDDTH B,

FRANI AT - RAHTHOmM A2 NR e T 20 LTHREINTED, 2020 4
3 HFgRiT, 87 OMBIRERVFEEMIFHNICE A L T 30328, 204 K BRAFTISHICE
WTCA vy MEEEE 2T T A HERERERTH 5, b, BHEEIT 9 SoJFHIT
XCERETCERRDO LN TN D,

77V FORBELERES 7 ATKANT 2 2 L RFREMICERE LI A ko TETWEeELLNS,

27 Rust. S. (2019) “Industry body sets out ‘core characteristics’ of impact investing,” April 5, 2019, IPE
<https://www.ipe.com/industry-body-sets-out-core-characteristics-of-impact-investing-/10030493.article>*°, Flood
C. (2019) “World Bank arm launches ‘impact investment’ standards,” April 12, 2019, Financial Times
<https://www.ft.com/content/b7acf8df-ec36-3e31-bfb4-825c¢97b9%e852> 7 &',

28 Operating Principles for Impact Management “Signatories & Reporting” <https://www.impactprinciples.org/>
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23. ARy MREFEEDILHY

ABEHOFHHETHRRZZ B0 EE, BERMCEWTA v 37 P EE~OBLAE T
S>TWwb, HRAED A /z\ﬁb?ﬂ%@ EHEEREICOWT, AEEZHEL T3
2020 4 3 HEgE <, BRRV|CHERAIRER MR T — 2 IXFHEL T v, GIIN i X 3 EH

SEOHEE I LT, 2018 FEKEES T 5,020 (& N vico
Nicks W ChEHAERERS I RKLTED,
Group (GSG) HEWNFEMIZRES®IC X i 3,440 (=]

2 L HED b Tw 2%, HAHE
Global Social Impact Investment Steering

ELZZ LB IEIN TR B3,

29 GIIN (2019a)

0 GSG . 20134FE6 H. G8 ¥ I v F DERETH o EEDOT -V 4 v F » T v 2 v vElH (4K OU»ITIc
Lo THRIINE [G8HAMA v iy MEBE R RV 74— A ICEFEXFH. 2015 Fic G8 LUy X v ~—FH %
KL T GSG ~teflans, GSGENALMERELRZ A v A —EHICHKEINTEY, AV A—FHcBIFE4 v
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Our impact investing themes and links to the SDGs*

Prosperity for people Prosperity for the planet
Public health Empowering women Low carbon transition Recycling and waste reduction
Health innovation Housing & infrastructure Energy efficiency Sustainable agriculture
Wellbeing & personal security Human capital & livelihoods Sustainable transport Smart factories
Clean water & sanitation Financial & tech inclusion Responsible behaviour Water preservation

I 450 [RGB RN B i 12 S
e[S 1% i [ 5 HEERE
B S | 9 i IIJ'“?-A'?."“ B U
F

Source: AXA Investment Managers. For illustrative purposes only.
T Takatsuki, Y., & Smith, I. “Driving impact in listed assets investments” AXA Investment Managers, pp.6 & Y §F&
%15 Tl

B Climate change, We invest in solutions for climate change, such as renewable
pollution and emissions = energy and clean technology.

B Water scarcity We invest in solutions for water scarcity, such as wastewater
treatment and water-saving technologies.

B Food security We invest in solutions for food shortages, such as efficient food
production and food quality.

B Healthcare We invest in solutions for healthcare, for example hospitals in
developing countries and healthcare innovations.

HiFT : PGGM Investments “Investing in solutions” <https://www.pggm.nl/english/what-we-do/Pages/Investing-in-
solutions.aspx>%#£IC L CT= v+t 4 7+t v b 2MER

SUSTAINABLE FOOD
AND AGRICULTURE

SOCIAL INCLUSION RENEWABLE
AND EMPOWERMENT RESOURCES
~ Transition
PROSPEROUS AND themes CIRCULAR
HEALTHY PEOPLE ECONOMY
INNOVATION FOR 'l.an | SUSTAINABLE MOBILITY
SUSTAINABILITY \ O—0 AND INFRASTRUCTURE

HFT @ Triodos Investment Management “Impact investing through listed equities and bonds” pp.3 X ¥ #F## % 5 CTHrik
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EARERICL 24 v 57 FHEDHEH] (4 v %7 F - LFE—F 25 O]
WAV RIF - TF—<BOHE - T—RAREXT 4

Financial Inclusion Pillar

Tackling poverty in E
all its dimensions -~

Improving access to appropriate and affordable
finandial products and services is critical to
enabling prosperity and reducing inequaiity.
s 3t crosion oftan actz 32 3 gatewsy o cener
Zarvces. 2 a2 oan Gzurzements hakcan pay for hgher

Sevmopmant, witn MIMES & ey source of ampicymant
mos countres.

HiFT © Aberdeen Standard Investments “Global Equity Impact Fund: Annual Impact Report 2018” pp.10-11 X Y §Fit %15
THEH

BE—F 74 )AL _ATOHIE - O

sroseEmITY wirk sumrosE whts tarACT aKPORY AN - 0EC 00 OWHEB

Figure 7: The positive impact associated with owning £1m in WHEB's investment strategy in 2018”

Owning £1m of The FP WHEB Sustainability
Fund during 2018 was associated with:

0

H soucarion @
118 days

51 people

A0 rtscacin veesion of s impact cakuiter s avelab of @ ww whebgroup.comyimpact/impact-calculator/

How impact performance has changed since 2017
Performance numbers change year to year due to several factors.
In addition to the grid carbon Intensity changes montioned above,
year on year changes were the result of

Buys and sells of portiolio holdings - A sgnficar

HiFT : WHEB Asset Management “Annual Impact Report 2018” pp. 8-9 X b §F&# % 153 CHzil
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LMo TERRINTEY, FHEIRA RV O25 KPI 28328 TE3 X5
I > T\ 3,

AV MEERICE A4 V7 FPOMIEE AT A Y P DIFIEICOWT, GIIN A3
FEhi L 7z L, TIRIS AT 2H6KE] ZIEHAL T3 L EIZ L 2 HRERD
49%Ic E> T3 (KFE 23), %< OBEZRS, IRISHICFkI N T3 KPL, &2\
FZNEFEZFED KPL ZIEHAL T3 2 LR aEnsg, kb, RIS LBAT 2151
LA, TR P A& /7 iEmIC e WIRB TR ZiEA L Cw b L EE L 2R EXR
X 63%ICEoT w3, DEBBICA VYT Y b2OLT Y MILACEDLRIENRSIEICHZ > T
W3 Z e iciEANIT, IRIS+23MEfd 3 KPIL % EFIciEH L 2o, HEICH U THEAIR
E® 7 KPL ZiGH 3 5 Z A3, HELRBED AL v + DRIHIRI % FIRE ICiiE S 2 |
THELLEEZEZLNLD,

¥ 7z, FFAE Tk TEMER] OWEH2 66% LD EhoTWwd, Mx T, FFAE
X, DEWER] & Mo ATk e WIREIERE] ZFRRCGER L 72
BERB 4% ERD %L, D0 TEHr o2l GbED [EHEER] & [IRIS L ¥H
ZIEHE] THomE S (34%),

KPI BA2 A UAKESRZEUIECH o TH, ZORBET 2L 22134 v 32 M %2RT 5
HBRBIR P A T — 7 "V X = EIN T ERAFICL > TRRZGHE03H 5 2 L
HiE, KPL OB T 2o TA v o527 FiHliz SEfE T 2 DTl . EMERE &
bELHBOA v FFHEIBTONT WS Z BRI NS,

42 GIIN “Catalog Downloads” <https://iris.thegiin.org/catalog/download/>
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NERDREA TR IS 372 WRBHER 63%
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— 7 MR A X0 S T ’
Z Dfth 6%

BIE LT AR 2%

H vy T 266 HEER
HIFIF @ GIIN (2019b) ZFEiIC L T= v & 4 7T+t v F BERL

Box4 : £ v X7 FVAIEDOFERLY —VEZHFRT 5EH %

HELEERI L, BERBECTK—F 7+ V404 V7 P E2HET 200
EwmeY — AV EFRFEL LI LT 2EEDRILB o T B, FIRIE. 7V T Y v IREA VR
FTA4ATa—bTF—HRTFEY T4 —&X—3 v 7 (CISL) 235AF L 7= [ Investment
Impact Framework], UNEP-FI DKL 7 4 7« £ VX7 b - A =20 T F 7[R ED
T\ 3% [Impact Analysis Tool], F A4 Y DKFAL#: A — 5 —BASF 7x EEBOFHELSHED
b EF7NPO [ X)) a— - XT3 v vy - 7547 & (Value Balancing Alliance)
IC X BEE), ~— = - YA R 27— (HBS) OWIEE S BHEEST 2 [4 vo52
FevzATY R -TATYY - £ =T F 7] (Impact-Weighted Accounts Initiative)
nEVDH L GHEIILL T 22, &b, BT RENLREIHZHIRLEZbDOTH Y.,
HEERRAET 2D DTl RV,

k. FEoE# e i3dlic. HARERNICEWTD GSG BENEBEES ICE VT, BN

40



DR EHRFELR L NI EGAEEZNRIC, 4 V37 Mo EM & FH 7 L — 27 — 2
DIRFAEZAT D FERAE 7 v ¥ = 7 b A3, 2019 455 2020 FFiC 2 TEMI LT 5%,

@ CISL [Investment Impact Framework | *
TYTVIVREAVAT AT a—b T — - HRAT7FEV T4 - )=—K—=v 7
(CISL) 2’FA% L 7= [Investment Impact Framework] 13, &R M4 o%&E 7 7 v F

IZDWT, ZDA4 v X7 b RBIET 20 0FiERTH 5, BRMICIZ, SDGs ZHEic L

TERI N 6 DDA Vo5 y MEE (THEAWHK] [V re—A V7] 154 -2}

7 — 7 | T ERL2RE] [ ERR] [KIBORE]) IT2nT, ZnZThA V87 b

ZHET 27200 BN REENREIN TV 5, HERIZ I hEHA VT, BEEY -
DoA4 vz b (B2 100 5 FAEEELZBEDA v 87 ) ZERNICHIET 2

ZenTED (MK 24),

B, FA7L—L7 =7 Tk, 6 DOFHMDZNZNICDOWT, 4 VX7 FERBFET S
7= OHER 2 BEEIE 2R L 72 LT, BRI B W T T — X OS2 E S T, EHRIC
HIERIRE RS2 A bE TR L T 5, BN ZHPERE X, HERCED ICEH T 5
ZEIIHNEECTH 22, REC X IEMRFATRORFE N EZED T, SHROBETRETHER
TODObDELTRINTN D,

FZ7L—L7—2Tld, 457 F OREERIRIR 6 DDTHREITR I NS, 6 DD
FZENENEL2MEZAL T2 2o, HlEICHE I Nf5E %, sz Bz <
BREL. H20viEA 72y bt (H2HED~ A FREHNDHEBD 7T R X - THE) &
BlViofl LITHELNDH B L LT 5,

B Avrea—f@EIcEoL,
# University of Cambridge, Institute for Sustainability Leadership (CISL) (2019) “In search of impact - Measuring the

full value of capital: Update: The Investment Impact Framework”
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SUSTAINABLE
DEVELOPMENT

G<ALS

Wellbeing

Impact per US$ 1m invested

HiFRF @ CISL(2019) pp.10

@ UNEP-FI [Impact Analysis Tool |

UNEP-FI i, RIS HEE L T B[RS T 4 74 w87 b -4 =T F 7] (Positive
Impact Initiative) ICFE 1 23EE OB L LT, [4 v X7 bty — ] ORFKZED T
BY, 2020 E3 HEFECT B F 24 FOBAS 2 T ARREKINT S, TOY—1L
D HMIZ, SDGs Z~x—RIfEbNz 22 D4 v o7 M, BEEBICES K7
4 TBA VRN N ERHTT A THRA VA7 P EREET S THDE (NFE26),

V=, Rt T HIC A T SUTORE R —F 7+ VA DS O 2
DRFEPITONT WS, TNERFEIA =TT F 7 ~OSMELRFICHRITTH 5 2 & L%

KB LTWwWBREEZ NS,

Tk, ZOY—LERIICEA v A7 VHIEICLELRT -2 FET R TwRwn, B EBRT
— 2 IFHEMICBWTHEBELEZ ET, Y=V ANT L TO %

SWMEDD D,

45 UNEP-FI (2019) “Impact Analysis for Corporate Finance & Investments: Tool Prototype, Introduction Manual”

42



X% 25 : UNEP-FI [RY T4 7« A v X7 b« A= TF 7| Ik 3ERES
=3 T ke

2015 4 » UNEP-FI 28, #1750 % Ofth O SRR ICE N T, [RY 7 4 7
A vy VES] Z0FK, SDGs ERICHELES A E 2D 3
72012, A Vo7 PICESKH L WHI7- &7 X4 L3058
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HFT : UNEP-FI “Positive impact” <https://www.unepfi.org/positive-impact/positive-impact/>% i L T= v &
ATy bHBER
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Society | & WX 2 H 0 J7 ik % W C B OBRIEH - thx o 4 v o327 2 HIE - &
BHE L, ZOEREZFR L T3, Z oMo SHEBZEIC I T D ARk BG4 C1EHR
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46 Value Balancing Alliance <https://www.value-balancing.com/>

TR ZZET IAF— T 4 v 7R (2019)  [Hi72 RZEME R FE O %2 » & [Value Balancing
Alliance | ICHARMBEYIOSH | 20194 12 A 9 H  <https://www.mitsubishichem-
hd.co.jp/news_release/pdf/00867/00966.pdf>

8 Value Balancing Alliance (2020) “The Value Balancing Alliance’s contribution to the EU Green Deal”

<https://www.value-balancing.com/press-releases/the-value-balancing-alliances-contribution-to-the-eu-green-deal/>

4 BASF “We create value” <https://www.basf.com/global/en/who-we-are/sustainability/we-drive-sustainable-

solutions/quantifying-sustainability/we-create-value.html>
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50 Harvard Business School “Impact-Weighted Accounts” <https://www.hbs.edu/impact-weighted-
accounts/Pages/default.aspx>

51 Serafeim G., Zochowski T. R. & Downing J. (2019) “Impact-Weighted Financial Accounts: The Missing Piece for an
Impact Economy”

52 Serafeim G. Trinh K. & Zochowski R (2019) “A Preliminary Framework for Product Impact-Weighted Accounts,”
Harvard Business School Accounting & Management Unit Working Paper No. 20-076
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