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for Impact Management (Impact Principles), SDG Impact, Sustain-
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Disclosure Regulation (SFDR).
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Making the Mark V
Our annual flagship report which helps to set a standard 
for rigor in the verification of impact management prac-
tices and creates transparency on prevailing and best 
practices in impact management. 

Raising the Bar (I and II)
With the support of The Tipping Point Fund on Impact 
Investing (TPF) and The Rockefeller Foundation, and 
based on extensive market consultation, BlueMark has 
published a series of reports to strengthen the quality 
and usefulness of impact performance reporting by 
impact investors. These two reports contributed to 
developing the Reporting Norms and the CFA UK’s 
Impact Investing Exam.

Allocator Field Guide
In collaboration with CASE at Duke and with the support 
of TPF, BlueMark consulted with more than 50 asset allo-
cators and managers globally to develop a resource that 
provides practical guidance and recommendations to 
help investors strengthen their approach to conducting 
impact due diligence and ongoing impact management 
of fund managers.  

Our research

BlueMark’s data, research, and expert market analysis have informed 

numerous industry reports and thought leadership. Examples of 

BlueMark’s efforts to work with the market to clarify best practices 

and inform the design of frameworks include:

https://bluemark.co/making-the-mark-2024/
https://bluemark.co/raising-the-bar-2/
https://bluemark.co/a-field-guide/
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This challenge has animated many investors, 

consultants, data providers, and organiza-

tions seeking to streamline the evaluation and 

management of investment products over the 

years. Within the impact investing industry, 

clarifying how to effectively and efficiently 

interpret a product’s impact credentials is a 

major topic of conversation, with many market 

participants seeing this clarity as a necessary 

precursor to unlocking additional capital.

At BlueMark, we’ve been at the forefront of this 

conversation through improving the indus-

try’s understanding of what it means to both 

effectively manage a portfolio of investments 

to deliver positive impacts and report impact 

results in a complete and reliable way. Since 

2020, the methods we’ve developed to verify 

and benchmark impact management and 

reporting practices—including a Practice Lead-

erboard, Practice Benchmark, and Reporting 

Evaluation Framework—have been widely 

adopted and leveraged by diverse market 

actors globally.

Through our work and conversations with LPs, 

GPs, and other stakeholders, we came to see the 

need for a more comprehensive and accessible 

mechanism to assess the increasing variety 

of impact funds. The concept for the Fund 

Impact Diagnostic (or “the Fund ID”) emerged 

from these conversations and the growing 

consensus that the impact investing market 

was ready for a rating system that simplified 

the exchange of information between asset 

managers and asset allocators. 

The Fund ID seeks to do this 
by offering an easy-to-interpret 
holistic assessment of a fund 
manager’s impact credentials 
across four key pillars of impact 
accountability— Strategy, 
Governance, Management, and 
Reporting—building on our 
existing verification services1 as 
well as established frameworks2 
and market norms.

We were intentional to avoid making the Fund 

ID a measure of “good” or “bad” impact based 

on our belief that it is more appropriate to 

Foreword
How can the complex and 
variable impact attributes of 
investment products be distilled 
into something that is simple to 
interpret and easy to use?

assess “how” impact is being pursued by an 

investor than it is to place a value judgment 

on the impact outcomes they are pursuing. 

As a result, the Fund ID is designed to include 

descriptive information about the “why” (i.e., a 

fund’s impact strategy and objectives) and the 

“what” (i.e., a fund’s portfolio impact results 

data) alongside a rated judgment about the 

“how” (i.e., a fund’s approach), ultimately 

offering a complete picture of a fund’s overall 

approach and credibility that includes contex-

tual information, portfolio data, and bench-

marked ratings.

To evaluate how effectively the Fund ID assesses 

and clarifies the key features of a manager’s 

approach, we conducted a pilot program with 

a cohort of 37 leading sustainable and impact 

funds, over 90% of which said they would 

recommend the Fund ID to other firms. In this 

report, we’re excited to share key learnings from 

the pilot, which have reinforced our conviction 

in the market’s appetite for impact ratings and, 

more importantly, the potential of a rating tool 

to help drive investment decisions that account 

for impact. 

We envision a not-too-distant future where 

Fund ID ratings are widely used, guiding capital 

based on objective information about which 

strategies deliver meaningful impact and 

which do not. 

The launch of the Fund ID marks the start of 

this journey. We are grateful for the participa-

tion and thoughtful engagement of our clients, 

investors, advisors, and especially those who 

participated in the pilot, to help get us started. 

Christina 
Leijonhufvud

B L U E M A R K  C E O

T I D E L I N E  M A N A G I N G  P A R T N E R

1. To date, BlueMark has delivered over 248 independent assessments to help investors understand strengths and gaps in their approach to impact investing and reporting.  
For our full suite of services, please visit: BlueMark | What we do.

2. The four pillars broadly map to those underpinning key sustainability and impact disclosure frameworks, including TCFD/IFRS S1 and SDG Impact Standards, among others. 
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Now a $1.2 trillion industry,3 impact investing 

continues to capture the interest and capital 

of investors globally.4 But as this market has 

grown, so too has scrutiny over the credibility 

and transparency of funds making sustain-

ability and impact-related claims.5 Critiques of 

impact investing include the ambiguous and 

subjective definition of “impact,” lack of regula-

tory oversight, and weak outcome data,6 which 

collectively limit comparability and credibility 

in the market and affect the ability of market 

actors to make well-informed decisions. Indeed, 

87% of the impact investors surveyed by the 

GIIN for its 2024 “State of the Market” report 

said that “comparing impact results to peers” 

was the topmost challenge for the continued 

development of the impact investing industry.7

While impact investing is still on a journey 

toward becoming a mainstream investment 

practice, recent market developments signal 

that the industry is primed for increased scale 

and standardization. These developments 

include the widespread adoption of volun-

tary frameworks, emerging regulations, and 

increasing sophistication of tools related to 

impact management and measurement (IMM) 

(see Spotlights on page 9). 

As a result of the increased awareness and adop-

tion of these frameworks and tools, investors 

have a clearer understanding of market expec-

tations and best practices than ever before. 

However, they also now face new challenges in 

navigating a complex landscape. Asset alloca-

tors, in particular, struggle to determine which 

frameworks—or specific aspects of those frame-

works—are most relevant to different strategies 

and whether fund managers are adopting them 

effectively. Many have called for a reliable and 

efficient way to assess and compare sustain-

ability and impact products. 

S P O T L I G H T

Voluntary and 
Regulatory Frameworks 
in Impact Investing 8

A number of frameworks, standards, and 

regulations have established expecta-

tions for best practice in impact investing, 

growing in recent years and propelling the 

industry toward consensus. Some promi-

nent examples include:

• Global Impact Investing Network (GIIN) 

IRIS+ System: The industry-standard 

system of metrics for impact investors 

to measure, manage, and optimize their 

impact. 

• Impact Performance Reporting Norms 

(Reporting Norms): Facilitated by Impact 

Frontiers, these are a set of norms 

designed to establish shared expecta-

tions for the reporting of impact.

• Operating Principles for Impact Manage-

ment (Impact Principles): A framework 

for investors to inform the design and 

implementation of their impact manage-

ment systems, ensuring that impact 

considerations are integrated throughout 

the investment lifecycle. 

• SDG Impact: A set of voluntary standards 

designed to help businesses and inves-

tors embed sustainability and the SDGs 

into their decision-making and manage-

ment practices.  

• Sustainability Disclosure Requirements 

(SDR): Rules and guidance established 

by the UK’s Financial Conduct Authority 

(FCA) aimed at raising the bar on sustain-

able finance practices for UK-domiciled 

asset managers. SDR comprises product 

labels, naming and marketing rules, and 

disclosure requirements. 

• Sustainable Finance Disclosure Regula-

tion (SFDR): Rules and guidance estab-

lished by the European Union designed 

to increase the transparency around 

sustainable investment claims for all 

financial market participants and advi-

sors. SFDR requires disclosures on how 

ESG factors are integrated at both an 

entity and product level and includes 

product categorization requirements.

Introduction
A market primed for impact 
benchmarks and ratings

6. Philipp Golka (2024): Epistemic gerrymandering: ESG, impact investing,and the financial governance of sustainability

4. Morgan Stanley (2024): Sustainable Signals

3. The GIIN (2022): GIINsight: Sizing the Impact Investing Market 2022

7. The GIIN (2024): State of the Market 2024 

5. Morningstar Indexes (2023): Voice of the Asset Owner Survey 2023 Quantitative Analysis

8. The Impact Management Platform System Map for Investors and Financial Institutions provides a comprehensive map of resources for the impact investing industry. For 
additional descriptions of the frameworks and initiatives referenced within this paper, please refer to Appendix II.

https://www.tandfonline.com/doi/epdf/10.1080/09692290.2024.2382241?needAccess=true
https://www.morganstanley.com/content/dam/msdotcom/en/assets/pdfs/MSInstituteforSustainableInvesting-SustainableSignals-Individuals-2024.pdf
https://thegiin.org/publication/research/impact-investing-market-size-2022/
https://thegiin.org/publication/research/state-of-the-market-2024-trends-performance-and-allocations/
https://indexes.morningstar.com/insights/analysis/blt3274c5e922d86fef/voice-of-the-asset-owner-survey-2023-quantitative-analysis
https://impactmanagementplatform.org/wp-content/uploads/2024/03/IMP-System-Map-for-Investors-Financial-Institutions.pdf
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In response to this market gap, BlueMark devel-

oped the Fund Impact Diagnostic (“the Fund 

ID”), a unified fund-level rating that integrates 

fundamental practices from various frame-

works into one cohesive instrument. History 

offers multiple examples of the power of a 

rating or scoring system. For instance, credit 

ratings first emerged in the early 1900s.9 Today, 

the credit markets are bigger than the equity 

markets,10 and credit ratings are widely used to 

set coupon rates for corporate and sovereign 

bonds to ensure that investors understand 

the risk-return profile of each borrower. In the 

early 2000s, ESG ratings for public companies 

emerged to make it easier for investors and 

other market actors to assess and manage the 

risks in their portfolios. 

However, it is important to note that the intro-

duction of ESG ratings has not been universally 

embraced by market actors.11 While a thorough 

exploration of the ESG rating industry is beyond 

the scope of this paper, the Fund ID is designed 

to avoid its most significant pitfalls, namely, 

an algorithmic approach to calculating scores 

based on partially available data, a reliance on 

proxy indicators due to the lack of primary data 

and analysis, and a focus on internal processes 

and operations over results.  

Criticism notwithstanding, the use of ratings 

and benchmarks is ubiquitous in the investment 

management and business worlds. When B Lab 

was founded in 2006, the non-profit organiza-

tion introduced the B Impact Assessment (BIA) 

as a tool that companies could use to regularly 

measure and improve their impact across key 

areas related to sustainability. Since then, more 

than 150,000 businesses have completed the 

assessment, with those scoring above a certain 

threshold earning the honor of being certified 

as a B Corp and joining the more than 8,000 B 

Corps around the world that are committed to 

using business as a force for good.

Reflecting on this history and its own standing 

as a certified B Corp, BlueMark sought to launch 

a holistic impact rating system applicable glob-

ally across various investment strategies and 

sectors through the Fund ID. The goal was to 

create an integrated tool that helps investors 

effectively understand, communicate, and 

enhance their impact according to fundamental 

best practices—addressing key accountability 

and information gaps in the industry.

S P O T L I G H T

Benchmarking Initiatives 
in Impact Investing

While the Fund ID aims to address a 

specific market gap by providing a rating 

to compare the credibility and character-

istics of sustainable and impact funds, 

we recognize the importance of other 

benchmarking initiatives that also aim to 

increase comparability and accountability 

in impact investing: 

• Impact certifications and benchmarks: 

Assessments that evaluate and report the 

impact performance of companies and/

or funds based on a set of established 

criteria. Examples include 2X Certification 

for gender equity, Science-Based Targets 

initiative (SBTi) for decarbonization, 

GRESB for real assets sustainability, and 

the World Benchmarking Alliance sector 

benchmarks.

• Impact outcome benchmarks: Analytic 

tools and datasets developed to help 

impact investors compare impact KPIs 

and performance across sectors that 

they commonly target (e.g., agriculture, 

education, financial inclusion). Exam-

ples include the 60 Decibels Impact 

Performance Benchmarks and the GIIN’s 

Impact Performance Benchmarks.  

• Impact valuation methodologies: Frame-

works to quantify the financial value 

of environmental and social impacts, 

providing data that can be used for 

benchmarking. Examples include the 

Return on Sustainability Investment 

(ROSI™) methodology led by NYU Stern 

Center for Sustainable Business and the 

Impact Accounting Methodology led by 

the International Foundation for Valuing 

Impacts (IFVI).

As impact data matures, it is expected 

that the market will align around a key 

set of tools and methodologies for rating 

and benchmarking the practices and 

results of impact investors. BlueMark is 

committed to working in close collabo-

ration with these other benchmarking 

initiatives to find areas of alignment and 

to help educate the market on the bene-

fits of different approaches. 

10. SIFMA (2024): Capital Markets Factbook, 2024

11. Brian Tayan (2022): ESG Ratings: A Compass without Direction

9. Mascia Bedendot, Lara Cathcart, and Lina El-Jahel (2023): Bond ratings and volatility: Early evidence from the introduction of credit ratings

https://www.sifma.org/resources/research/fact-book/
https://corpgov.law.harvard.edu/2022/08/24/esg-ratings-a-compass-without-direction/
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4547988
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Assessment Framework

The Fund ID assessment framework is struc-

tured across four key pillars of impact account-

ability: Strategy, Governance, Management, and 

Reporting. Each pillar includes a set of under-

lying criteria and expectations aligned with key 

industry standards12 that form the basis of pillar 

level scores and the overall rating for the fund.

S T R A T E G Y

A fund’s impact strategy is inextricable from 

its investment strategy, which guides how it 

intends to drive impact through its investment 

approach and  processes. In practice, a Fund’s 

impact strategy is codified within investment 

strategy documentation and related policies 

and procedures (i.e., Private Placement Memo-

randum, Impact, and ESG policy), which is 

backed up with supporting detail and research 

(i.e., theory of change, research studies).

The Fund ID Strategy pillar assesses the clarity 

of a fund’s impact strategy, including the level 

of evidence and detail guiding its stated impact 

objectives, the safeguards embedded within 

the strategy, including its stated approach to 

managing negative impacts and risks, and 

strategy-level commitments, including portfo-

13

The Fund ID is a rating system that enables 

investors to make informed decisions by 

providing an objective assessment of a fund’s 

impact approach and progress over time. The 

assessment encompasses the core aspects of 

a fund’s impact and ESG strategy, governance 

and management processes, and reported 

results. The output of the BlueMark evaluation 

is a Fund ID ratings and assessment report, 

which provides a shorthand for both fund 

managers or investors into funds (i.e., allocators) 

to better understand the strengths and gaps in 

a fund’s approach and performance. The rating 

methodology was designed primarily to support 

the analysis and credentialing of investment 

products in private markets seeking to generate 

measurable social and environmental impact, 

however, its principles apply broadly to entities 

investing in or managing other asset classes.

When designing the Fund ID, 
BlueMark leveraged its extensive 
experience developing and 
delivering impact verification 
services, knowledge of the 
impact investing landscape, and 
deep understanding of existing 
standards and regulations, to 
create a unified tool that helps 
investors understand, credibly 
communicate, and improve  
upon their approach to  
delivering impact. 

To validate the ability of the Fund ID to produce 

consistent and discriminating ratings, the 

methodology was tested prior to the pilot 

using data from a subset of BlueMark’s 

previous private markets’ clients. We plan for 

the methodology to be dynamic and evolve 

based on pilot findings, market feedback, and 

changes to market standards—enabling fund 

managers to continually gauge their align-

ment with evolving best practices.

Background

Introducing 
the Fund ID
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12. The four pillars and their corresponding Fund ID criteria have been mapped to industry standards and frameworks in Appendix III.

F I G U R E  1
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lio-level targets and pledges or commitments 

associated with external frameworks.

G O V E R N A N C E 

A fund’s governance is manifested in how it 

integrates impact within core decision-making 

bodies and relevant management teams to 

ensure the successful execution of its strategy. 

In practice, a fund’s governance includes over-

sight and decision-making bodies (i.e., invest-

ment committees and leadership), the impact 

and/or investment team personnel, and incen-

tive structures in place to ensure accountability 

to impact goals.

The Fund ID Governance pillar assesses the 

nature of oversight structures, including the 

level of impact and ESG representation in 

leadership and investment committees, the 

resourcing to execute the impact and ESG 

strategy, including relevant expertise and suffi-

cient capacity on the team, and the account-

ability through aligned incentive structures, 

including both staff and investee-level incen-

tive systems.

M A N A G E M E N T 

A fund’s management of impact encom-

passes its approach to evaluating, monitoring, 

and managing investments in line with the 

fund’s strategy. In practice, impact manage-

ment includes the impact and ESG policies, 

tools, and processes used for conducting dili-

gence, monitoring and engaging on perfor-

mance, conducting exits, and adapting based 

on learnings.

The Fund ID Management pillar analyzes the 

strength of a fund’s impact management 

approach across the investment lifecycle 

starting with screening and due diligence, 

including the quality of a fund’s impact and 

ESG assessment tools, through monitoring and 

management, including processes for impact 

data analysis and engagement, and ending 

with exit and review, including processes 

related to responsible exits and portfolio review.

R E P O R T I N G

A fund’s impact reporting encompasses the 

information a manager discloses to commu-

nicate the social and/or environmental perfor-

mance of their strategy to key stakeholders. In 

practice, fund reporting includes quarterly or 

annual reports to fund investors in addition to 

voluntary or mandated disclosures to regula-

tors or standard-setting bodies.

 

The Fund ID Reporting pillar assesses the 

completeness of information within a fund’s 

reporting, drawing on frameworks like the 

Reporting Norms, the reliability of the data 

used, including data management and quality 

control systems, and the level of transparency 

provided, including methodological assump-

tions and public availability of reported results.

Funds receiving a Platinum rating consistently employ 

leading practices and align with industry standards 

across all four pillars of the Fund ID assessment.

Funds receiving a Gold rating implement most to all 

fundamental best practices across the four key pillars 

of the Fund ID assessment.

Funds receiving a Silver rating implement many best 

practices across the four key pillars of the Fund ID 

assessment, but do not address certain fundamental 

aspects.

Funds receiving a Bronze rating implement few to no 

best practices across the four key pillars of the Fund ID 

assessment.

75%
A N D  A B O V E

51-75%

25-50%

U N D E R

25%

F U N D  R A T I N G %  S C O R E   D E S C R I P T I O N

This approach ensures that the assessment 

criteria and level of evidence required to substan-

tiate the fund’s approach are appropriate to the 

Rating Approach

To assign a rating, BlueMark reviews the scope 

and execution of a fund’s approach to each pillar 

through structured analysis of key documents and 

discussions with fund managers against a scoring 

rubric. There are two versions of the assessment, 

depending on the stage of the fund: 

1. Design-stage: For funds that have yet 

to deploy capital or are still in fund-

raising mode, the Fund ID assessment 

evaluates how effectively the fund is 

set up to manage for impact but does 

not include an analysis of the fund’s 

reporting.

2. Implementation-stage: For funds that 

have deployed capital and are in exe-

cution mode, the Fund ID includes the 

full set of criteria across the four Fund 

ID pillars. 

F I G U R E  2

T H E  F U N D  I D  R A T I N G  S Y S T E M
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fund’s  stage. The Fund ID is designed to be 

completed annually, such that funds receiving 

a “Design-stage” assessment  prior to closing 

are expected to progress to the full “Implemen-

tation-stage” assessment in the following years.  

Two levels of summary ratings are generated 

by the assessment:

1. Overall rating: Platinum, Gold, Silver, 

or Bronze—calculated by totaling 

the score earned across the under-

lying criteria in each of the four 

assessment pillars.

2. Pillar ratings: Advanced, High, Mod-

erate, or Low—calculated based on 

the number of criteria met within 

each pillar. The number of criteria per 

pillar varies, and each criterion has a 

different point value and weighting 

based on importance. Strategy rep-

resents 18% of total available points, 

Governance 18%, Management 37%, 

and Reporting 23%. The pillar-level 

ratings ladder up to inform the 

overall rating of a given fund.

Impact Results and 
Profiling Information

The ratings are accompanied by descrip-

tive information related to each pillar (e.g., 

Strategy—target themes, geographies, AUM, 

etc.) and data about the fund’s impact results 

(i.e., % of capital deployed to target impact 

themes and associated key impact metrics). 

Impact results are explored further in the 

Impact Results and Profiling Data (pg 42) 

section and are a component of the Fund ID 

that has been designed to help stakeholders 

understand and interpret how a fund is 

progressing towards its stated impact goals 

alongside the assessment ratings.



This section introduces the funds that 

participated in the pilot cohort  and includes 

anonymized Fund ID ratings for the cohort. 

Using these insights, in addition to those 

collected from fund managers following the 

completion of each assessment, the BlueMark 

team has begun to refine the methodology, 

incorporating suggestions from participants to 

improve the overall effectiveness and relevance 

of the Fund ID.

P I L O T  C O H O R T  P A R T I C I P A N T S

BlueMark recruited a cohort of 37 leading 

funds managed by 33 distinct fund managers 

to pilot the Fund ID, conducted between 

February and September 2024. Pilot partici-

pants included:13

Pilot Ratings 
and Insights

18 T H E  F U N D  I D

ABC Impact 
ABC Impact Fund I, ABC Impact Fund II

African Infrastructure Investment Managers 
(a subsidiary of Old Mutual Alternative Investments)
African Infrastructure Investment Fund 4

Alder
Alder III

Bain Capital Double Impact 

Beacon Fund
Beacon Fund

Bintang Capital Partners 
Bintang Capital Partners Sequel Fund*

Blackstar Stability
Distressed Debt Fund

Blue Earth Capital
BlueEarth Climate Growth Fund I, BlueEarth 
Developed Markets Impact Fund I, BlueEarth 
Impact Fund III

BlueOrchard Finance Ltd.
Green Earth Impact Fund

Blume Equity
Blume Equity Fund I SCSP

Bridges Fund Management
Bridges Property Alternatives Fund VI

Developing World Markets
SDGs Credit Fund

Ecosystem Integrity Fund
Fund V

GLIN Impact Capital
Fund I

Impact Expansion
Impact Expansion Fund I

KKR
Global Impact Fund II

LGT Capital Partners
Crown Impact II Fund

LGT Private Debt
Crown Impact Private Debt Fund

Old Mutual Alternative Investments
Housing Impact Fund South Africa

Omnivore Capital
Omnivore Agritech and Climate Sustainability Fund 3

Open Road Alliance
Open Road Impact Fund

Positive Ventures
Decisive Investments Fund II

Proterra Asia
Proterra Asia Food Fund 3

Quona Capital
Quona Fund III

S2G Ventures
Multiple Funds

Shinsei Impact Investment Limited and Japan 
Social Innovation and Investment Foundation
Japan Impact Investment II Limited Partnership 
(HATARAKU FUND)

Summa Equity
Fund III

Sweef Capital
SWEEF I

The EuroMena Funds
EuroMena III

The Vistria Group, LP

TIME Investments
TIME: Social Long Income

TowerBrook Capital Partners
TowerBrook Delta

Trill Impact
Trill Impact - Private Equity

Women’s World Banking Asset Management
WWB Capital Partners II

19T H E  F U N D  I D

13. This list includes the 32 fund managers who gave permission to be named in this publication. *Bintang Capital Partners’ ratings data was not included in this report due to the timing of the engagement.
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$ 1 0 0 0 M + 1 7 %

$ 5 0 0 - 9 9 9 M 1 4 %

$ 0 - 1 0 0 M 1 9 %

P I L O T  F U N D S :  A S S E T S
U N D E R  M A N A G E M E N T 1 5

F I G U R E  3

The large majority of pilot funds (70%) invest 

in private equity strategies, followed by 19% 

in private debt, and 17% in real assets across 

a range of fund vintage years, AUM sizes, 

target geographies, and impact themes. The 

majority of funds (58%) were launched in 

the past one to three years, with the largest 

proportion of funds (50%) falling in the $100-

$499M AUM range. Almost all (94%) funds 

target market-rate or above-market returns. 

F I G U R E  4

P I L O T  F U N D S :  T A R G E T  I M P A C T  T H E M E S  A N D  G E O G R A P H I E S

Europe

Africa

Asia

South America

North America

Global

0 % 5 0 %2 5 % 7 5 % 1 0 0 %

T A R G E T  G E O G R A P H I E S

Climate Adaptation & Resilience

Education and Workforce Development

Agriculture and Sustainable Food Production

Health & Wellness

Financial Inclusion

Climate Change Mitigation

Clean Energy

0 % 5 0 %2 5 % 7 5 % 1 0 0 %

6 1 %

5 3 %

5 0 %

4 7 %

4 7 %

4 7 %

4 4 %

T A R G E T  I M P A C T  T H E M E S

5 3 %

4 7 %

3 9 %

2 8 %

2 2 %

1 4 %

Pilot funds predominantly take a multi-theme 

approach to impact investing, with 47% 

targeting five or more impact themes. Among 

those, the most common impact themes are 

Climate Change (Adaptation and Resilience 

(61%) and Mitigation (50%)),16 Health and Well-

ness (53%), and Education and Workforce 

Development (47%). The most frequently 

targeted regions for investment are Europe 

(53%), followed by Asia (47%) and North 

America (39%). Half of the pilot funds focus 

solely on developed markets, while a third 

concentrate exclusively on emerging markets.

14. Additional profiling information for the pilot cohort is presented in Appendix I.

15. The figures in this section represent the number of funds with a specific characteristic as a percentage of 36 pilot funds (rather than as a percentage of their total AUM). 
They do not add up to 100% for asset class, impact theme, and geography, given that some funds target multiple.

16. Investments within the Climate Change Adaptation and Resilience theme focus on solutions for adjusting to and dealing with the effects of climate change (e.g., 
drought-resistant crops) while those under Climate Change Mitigation are focused on investing in solutions to reduce or prevent greenhouse gas emissions (e.g., renew-
able energy). BlueMark included these as separate themes due to their distinct focus areas, one on managing the impacts of climate change, and the other on addressing 
its root causes.

Pilot Cohort Profile14
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FIGURE 5 shows the distribution of Fund ID ratings for 36 pilot funds, while FIGURE 6  presents 

a comparison of the ratings across various fund profiles. 

D I S T R I B U T I O N  O F  O V E R A L L  R A T I N G S

F I G U R E  5

P I L O T 
A V E R A G E

61%

0 % 2 5 % 5 0 % 7 5 % 1 0 0 %

Overall Ratings
and Insights

• Pilot funds scored an average of 61% of total 

available points, equivalent to a Gold rating. 

This average rating and high proportion of 

Gold-rated funds indicate that the Fund ID 

is an ambitious yet achievable impact rating 

system, with the majority of participants 

scoring well on core rating elements but still 

having room to more completely align their 

Fund’s impact approach with best practices.

• Gold was also the most common rating, 

achieved by 22 of 36 pilot funds. Seven pilot 

funds achieved the highest rating of Plat-

inum, five received Silver ratings, and just two 

received Bronze. Despite the relatively high 

proportion of Gold- and Platinum-rated funds, 

there was a large spread across the individual 

funds’ performance, with scores ranging from 

19% to 86% of total points achieved. 

A S S E T  C L A S S

Comparison of average Fund ID scores across private debt 
and private equity investors

Private Debt

PI LOT  AVE R AG E

Private Equity
N=7 N=28

62%53%

V I N T A G E  Y E A R

Comparison of average Fund ID scores across fund vintages 
of 0-3 years and 4+ years0-3 Years 4+ Years

N=23 N=13

63%58%

A S S E T S  U N D E R  M A N A G E M E N T

Comparison of average Fund ID scores with small ($ <100m), 
medium ($100-999m), and large ($1000m+) target AUMsMedium LargeSmall

N=23 N=6N=7

70%58%
(S) (L)(M)

T A R G E T  M A R K E T S

Comparison of average Fund ID scores across investors exclu-
sively focused on emerging markets and developed markets

Developed 
Markets

Emerging 
Markets

N=18 N=12

63%

61%

62%

Key Insights

• Average scores across different asset classes, 

vintage years, AUM sizes, and target markets 

remained close to the overall pilot average 

of 61%, falling in the range of +/- 10%. At this 

stage in testing the Fund ID, this is a positive 

indication that the instrument can be applied 

to many types and stages of strategies and 

yield similar results.

• Funds of all sizes were able to score highly on 

the assessment. Both small (<$100M AUM) 

and large (>$1B AUM) funds outperformed 

the average score for overall ratings. Inter-

estingly, medium-size funds between $100M 

and $999M scored below the cohort average, 

potentially due to the fact that they repre-

sented the largest segment of participants, 

and contained the widest range of scores.

• Large funds earned the highest average 

scores, potentially benefiting from having 

more resources to develop and implement 

impact processes.  Larger funds (>$1B AUM) 

achieved a higher average score for their 

overall rating (70%, equivalent to a Gold), rela-

tive to small and medium-sized funds. The 

spread between large funds and others was 

most notable in the Reporting pillar, where 

they scored 71%, compared to small and medi-

um-sized funds which scored close to 50%.  

O V E R A L L  S C O R E S  B Y  F U N D  P R O F I L E

F I G U R E  6

B R O N Z E S I L V E R G O L D P L A T I N U M

Key Insights
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Feedback and Learnings

• While the instrument is intended to award achievable ratings, we also recognize that the 

relatively high proportion of Gold and Platinum scores may be due to selection bias in our 

pilot sample, which consisted of leading impact investors committed to impact verifica-

tion and field-building efforts (slightly over half were previous BlueMark clients).

• In the future, we anticipate a broader range of ratings will be awarded. Further, we plan to 

refine our scoring instrument based on this initial testing to ensure an appropriate level of 

ambition for the market today.

• We will also be reviewing the rating criteria closely to ensure that the Fund ID does not 

unduly award larger firms for having more discretionary capital and resources to dedicate 

towards impact management, which was a priority point of feedback echoed by partici-

pants during engagements and in the post-pilot feedback surveys.

O V E R A L L  R A T I N G S

Pillar-level 
Ratings and 
Insights 

This section takes a deeper dive into the pilot 

funds’ pillar-level ratings, accompanied by 

insights into comparative strengths and gaps 

across Strategy, Governance, Management, 

and Reporting. 
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The Strategy pillar seeks to assess the depth of an impact strategy, 

including the clarity of its objectives, the existence of safeguards to 

manage negative impacts, and relevant fund commitments. The specific 

scoring criteria and their weighting are described in FIGURE 7 below.

• Impact objectives related to investment strategy

• Evidenced-based theory of change

• Existence of cross-cutting or systems-change goals

• Strategy for contributing to the impact of investments

• Documentation of impact risks and/or unintended 
consequences associated with the impact strategy

• Articulation of approach to managing material ESG risks 
and negative impacts as part of the strategy

• Portfolio-level targets or commitments linked to impact 
objectives 

• Ambition and relevance of portfolio-level impact targets 

• Impact eligibility criteria or thresholds for inclusion

• Industry-aligned impact and ESG commitments

• Industry engagement and knowledge-sharing

Clarity
> 5 0 %  O F  P I L L A R  S C O R E

Safeguards
> 2 0 %  O F  P I L L A R  S C O R E

Commitments
> 2 0 %  O F  P I L L A R  S C O R E

S U B - P I L L A R S C O R I N G  C R I T E R I A

S T R A T E G Y  S C O R I N G  C R I T E R I A

F I G U R E  7

Strategy

P I L L A R - L E V E L  B E N C H M A R K S  &  I N S I G H T S :  S T R A T E G Y P I L L A R - L E V E L  B E N C H M A R K S  &  I N S I G H T S :  S T R A T E G Y

The average Strategy score was 59%, falling slightly below the overall Fund ID average of 61%. The 

assessment showed that most participants have core components of an impact strategy in place, 

such as basic safeguards for managing risks and negative impacts and well-defined impact objec-

tives in Fund documents. However, only four funds scored above 75% to earn an Advanced rating, 

having implemented additional elements to strengthen their impact strategy, such as establishing 

portfolio-level targets related to their impact objectives.

FIGURES 8  and 9  show the distribution of the Strategy pillar and sub-pillar scores among 36 pilot 

funds. 

D I S T R I B U T I O N  O F  S T R A T E G Y  P I L L A R  S C O R E S  A N D  R A T I N G S

Distribution of Impact Strategy Pillar Ratings (n=36)

F I G U R E  8 

2 5 % 5 0 %

L O W M O D E R A T E H I G H A D V A N C E D

0 % 1 0 0 %7 5 %

59%

P I L O T 
A V E R A G E
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D I S T R I B U T I O N  O F  S T R A T E G Y  S U B - P I L L A R  S C O R E S

F I G U R E  9

C L A R I T Y

S A F E G U A R D S

C O M M I T M E N T S

Lowest Performance Highest Performance Pilot Average

47%

85%0%

20% 100%

68%

89%4%

62%

K E Y  S U B - P I L L A R  I N S I G H T S 

• Safeguards was the highest-scoring Strategy 

sub-pillar, averaging 68%, Strong perfor-

mance was underpinned by the 94% of funds 

with a strategy that includes integration of  

ESG issues and risks, including 81% with exclu-

sionary criteria and 56% with a strategic intent 

to drive value creation through ESG engage-

ment. However, only 8% of participating funds 

identified impact risks within their strategy 

documents and theories of change. 

• Clarity had an average sub-pillar score of 62%, 

driven in part by the 94% of pilot funds with 

impact objectives that were clearly defined 

in fund documents and a subset of 56% 

that supported them with well-evidenced 

theories of change. Funds demonstrated 

relatively weaker performance in articulating 

the systems-change components of their 

strategies (36%) and describing their 

investor contribution strategies in line with 

best practice frameworks (e.g. Investor 

Contribution 2.0) (only 8% of participants). 

• Commitments was the lowest-scoring 

Strategy sub-pillar, with an average score 

of 47%. While the majority of funds demon-

strated strong industry engagement, with 

89% of funds making at least one industry-

aligned commitment (e.g., Impact Principles, 

Principles for Responsible Investment, 2X 

Challenge) fewer had established fund-level 

targets as part of their strategies.  Specifically, 

setting ambitious, relevant targets was 

a gap for many in the cohort, with 31% of 

funds establishing broad portfolio-level 

commitments related to impact (i.e., % of 

portfolio targeting an SDG goal), and only 19% 

developing specific impact targets related 

to their outcomes sought (i.e., emissions 

reduction or target stakeholders reached).

P I L L A R - L E V E L  B E N C H M A R K S  &  I N S I G H T S :  S T R A T E G Y P I L L A R - L E V E L  B E N C H M A R K S  &  I N S I G H T S :  S T R A T E G Y

Feedback and Learnings

• Certain criteria in the Strategy pillar did not apply to all funds in the pilot, such as incorpo-

rating systems-level change objectives, setting impact performance targets at the portfolio 

level, and aligning investor contribution strategy directly to the Investor Contribution 2.0 

framework. We will be revisiting the suitability of these types of criteria in the rating scheme. 

• We received feedback, particularly from allocators, that the criteria in the Strategy pillar 

should not only assess the depth and clarity of an impact strategy but also include criteria 

that can directly rate and classify the type of impact being pursued by the fund. We will seek 

to incorporate aspects of this in future iterations based on additional stakeholder input. 

• Certain industry commitments and engagement (i.e., signatory bodies, industry networks) 

require payment and resourcing that may disproportionately affect smaller funds, which we 

will also be revisiting to ensure a level playing field for signaling commitment. 

S T R A T E G Y  P I L L A R
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THE GOVERNANCE PILLAR seeks to assess the strength of a fund’s impact and 

ESG governance structures, focusing on the team’s expertise, resources, and 

capacity to execute the fund’s impact objectives. It also examines the mecha-

nisms in place to ensure accountability for delivering on these objectives.

• Existence of impact and ESG governance bodies

• Articulation of impact and ESG roles and responsibilities 

• Extent of impact and ESG representation on the investment 
committee and within investment decision-making

• Depth of impact and ESG management expertise 

• Depth of expertise within focus themes and/or sectors

• Approach to impact and ESG training and capacity-building

• Organizational alignment and integration to execute the 
impact strategy

• Impact-linked incentive structures for fund staff

• Impact-linked incentive structures for investees

Oversight
> 2 0 %  O F  P I L L A R  S C O R E

Resourcing
> 3 5 %  O F  P I L L A R  S C O R E

Accountability
> 2 0 %  O F  P I L L A R  S C O R E

S U B - P I L L A R S C O R I N G  C R I T E R I A

G O V E R N A N C E  S C O R I N G  C R I T E R I A

F I G U R E  1 0

Governance

P I L L A R - L E V E L  B E N C H M A R K S  &  I N S I G H T S :  G O V E R N A N C E P I L L A R - L E V E L  B E N C H M A R K S  &  I N S I G H T S :  G O V E R N A N C E

The average Governance score was 63%, suggesting that most pilot participants have embedded 

impact and ESG into their core decision-making structures and teams, such as having impact and 

ESG representation at the investment committee and team members with impact management or 

sector-specific knowledge related to the strategy. Nine funds scored above 75% to earn an Advanced 

pillar rating, driven by their use of impact-linked incentives with staff and/or investees.

D I S T R I B U T I O N  O F  G O V E R N A N C E  P I L L A R  S C O R E S  A N D  R A T I N G S 

F I G U R E  1 1

2 5 % 5 0 %

L O W M O D E R A T E A D V A N C E D

0 %
1 0 0 %7 5 %

63%

P I L O T 
A V E R A G E

H I G H

FIGURES 11  and 12 show the distribution of the Governance pillar and sub-pillar scores among 

36 pilot funds. 
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D I S T R I B U T I O N  O F  G O V E R N A N C E  S U B - P I L L A R  S C O R E S 

F I G U R E  1 2

O V E R S I G H T

R E S O U R C I N G

A C C O U N T A B I L I T Y

Lowest Performance Highest Performance Pilot Average

38%

38%

94%0%

100%72%

95%15% 74%

K E Y  S U B - P I L L A R  I N S I G H T S 

• Oversight was the highest-scoring sub-pillar, 

averaging 74%. Strong performance on 

this sub-pillar was reflected in 75% of funds 

having clear leadership and decision-

making structures related to impact and ESG 

considerations. However, only 33% of pilot 

participants had impact representation on 

their investment committees, indicating that 

dedicated impact or ESG personnel were not 

always included in those structures.

• Resourcing had an average sub-pillar score 

of 72%. The majority of participants have 

dedicated impact or ESG teams, with 64% 

having at least one dedicated full-time 

employee (FTE) and an additional 26% having 

between 4-5 FTEs. Slightly over half of funds 

(53%) provided staff members with regular, 

ongoing training on impact management 

best practices, and 19% extended this training 

to portfolio companies. 

• Accountability was the lowest scoring 

sub-pillar, with an average score of 38%. 75% of 

fund managers had established mechanisms 

to incentivize impact performance for staff 

members (either through implicit review 

processes or variable pay mechanisms), but 

only 17% aligned these incentives directly with 

the impact outcomes of the fund. To incentivize 

investees, 67% of funds incorporated impact 

and/or ESG reporting requirements into their 

investment agreements, while 33% used 

impact-linked financing structures (e.g., 

investee management incentives tied to 

impact goals, sustainability-linked loans).

P I L L A R - L E V E L  B E N C H M A R K S  &  I N S I G H T S :  G O V E R N A N C E P I L L A R - L E V E L  B E N C H M A R K S  &  I N S I G H T S :  G O V E R N A N C E

Feedback and Learnings

• Assessing certain aspects of Governance proved challenging due to the inherent diver-

sity of structures and teams across funds and subjectivity involved in evaluating resource 

capacity for impact and ESG management, such as the level of team expertise.  This diffi-

culty was exacerbated by the relative lack of guidance and standards regarding impact 

team resourcing expectations.

• There is wide diversity in how different managers staff and structure their ESG and impact 

committees, with some leveraging firm-level committees and others creating ones that 

are fund-specific. The design of the Fund ID criteria did not fully account for this variability, 

which may have affected impact scores. 

• Pilot participants consistently indicated that the Accountability sub-pillar was weighted 

disproportionately high, especially given the complexity and differing views on the appro-

priateness of linking financial incentives to impact performance targets in certain fund 

contexts. As a result, we will be revisiting the applicability of incentive criteria and its 

weighting in future iterations of the assessment. 

G O V E R N A N C E  P I L L A R
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THE MANAGEMENT PILLAR assesses how well a fund has integrated its impact 

objectives into its investment management activities. Scoring criteria focus on a 

fund’s  approach to impact and ESG management across investment screening 

and due diligence, monitoring and management, and exit and review, and were 

drawn directly from BlueMark’s Practice Verification assessment.17

• Assessment process covering multiple dimensions of 
impact (Who, What, How Much, Impact Risk) for each 
investment

• Assessment process for expected investor contribution

• Evidence of research conducted and engagement with 
end stakeholders to inform impact assessments

• Process to establish relevant impact KPIs and targets 
with investees

• Assessment process covering identification of material 
ESG risks for each investment

• Alignment of assessment process to industry standards

Screening and 
Due Diligence

> 3 5 %  O F  P I L L A R  S C O R E

S U B - P I L L A R S C O R I N G  C R I T E R I A

M A N A G E M E N T  S C O R I N G  C R I T E R I A

F I G U R E  1 3

Management

• Impact-linked incentive structures for fund staff

• Impact-linked incentive structures for investees

P I L L A R - L E V E L  B E N C H M A R K S  &  I N S I G H T S :  M A N A G E M E N T P I L L A R - L E V E L  B E N C H M A R K S  &  I N S I G H T S :  M A N A G E M E N T

• Depth of impact and ESG management expertise 

• Depth of expertise within focus themes and/or sectors

• Approach to impact and ESG training and capacity-building

• Organizational alignment and integration to execute the 
impact strategy

Monitoring and 
Management

> 2 0 %  O F  P I L L A R  S C O R E

Review & Exit
> 2 0 %  O F  P I L L A R  S C O R E

S U B - P I L L A R S C O R I N G  C R I T E R I A

The Management pillar had the highest average score out of the four pillars in the Fund ID assess-

ment at 67%, showing that most funds have implemented fundamental IMM practices, such as 

utilizing robust impact due diligence and impact monitoring frameworks. Notably, 14 funds scored 

over 75% to earn an Advanced pillar rating, which was the most across any pillar, and reflects the 

relatively higher consensus in the market on what ‘good’ impact management practice looks like. 

D I S T R I B U T I O N  O F  M A N A G E M E N T  P I L L A R  S C O R E S  A N D  R A T I N G S

F I G U R E  1 4

2 5 % 5 0 %

L O W M O D E R A T E H I G H A D V A N C E D

0 %
1 0 0 %7 5 %

67%

P I L O T 
A V E R A G E

• Regular monitoring of impact performance and ESG risk 
data

• Impact performance reviewed relative to expectations for 
each investment on a regular basis

• Engagement on impact underperformance and/or 
unexpected ESG risks

• Review of impact outcomes through gathering 
end-stakeholder or third-party data 

FIGURES 14  and 15 show the distribution of the Management pillar and sub-pillar scores among 

36 pilot funds. 

17. BlueMark’s Practice Verification assesses the level of alignment between an investor’s approach to IMM and industry best practices and frameworks, such the Impact 
Principles. For more information, please refer to our flagship report, Making the Mark (2024), and visit bluemark.co.

https://bluemark.co/making-the-mark-2024/
http://bluemark.co
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D I S T R I B U T I O N  O F  M A N A G E M E N T  S U B - P I L L A R  S C O R E S 

F I G U R E  1 5

K E Y  S U B - P I L L A R  I N S I G H T S 

• Screening and Due Diligence was the 

highest-scoring sub-pillar, with an average 

score of 76%. This high performance was 

driven by the 94% of funds that have a 

process in place to assess the expected 

positive impact of each investment prior 

to investment. Comparatively, about half of 

participants (47%) have a process in place 

for assessing potential negative or indirect 

impacts (including ESG risks), and only about 

a third of funds (31%) demonstrated more 

advanced practices such as engaging with 

stakeholders to inform their ex-ante impact 

assessment.

• Monitoring and Management had an average 

sub-pillar score of 60%, driven by the 89% 

of funds that had a process in place to 

monitor impact performance data and 56% 

that had a process to monitor material ESG 

risks. However, managers struggled with 

several leading-edge practices, such as 

actively monitoring their impact contribution 

activities and results (8%) and supplementing 

their monitoring data with third-party impact 

data (i.e., benchmarks, thresholds etc.) to 

better understand performance (6%).

• Funds scored similarly on Review and Exit 

(59%). The majority of funds had processes 

to review and document the impact and ESG 

performance of each investment (89% and 

78%, respectively) by employing methods 

such as impact scoring tools and aggregating 

common KPIs. Relatively fewer funds had 

review processes that also assess how an exit 

would affect the sustainability of impact (67%).

M O N I T O R I N G  & 
M A N A G E M E N T

S C R E E N I N G  & 
D U E  D I L I G E N C E

R E V I E W  &  E X I T

Lowest Performance Highest Performance Pilot Average

60%

0%

11% 100%

100%

100%

59%

24%

76%

Feedback and Learnings

• The Management pillar overlaps with many of the core elements of BlueMark’s Practice 

Verification so there were fewer new learnings pertaining to the assessment methodology 

than for the Strategy and Governance pillars.

• We piloted two versions of the Management assessment for “Design” and “Implementa-

tion”-stage funds, with the latter version requiring additional transaction-level evidence 

to be able to verify the implementation of a system. Going forward, we plan to revisit the 

appropriate level of evidence and criteria required for Design-stage funds to ensure a 

similar level of robustness across both assessments.  

• The pillar is currently heavily weighted, representing over one-third of the total points 

available. As we refine the methodology, we plan to re-calibrate its weight through adjust-

ments in scoring criteria to be more closely aligned with other pillars. 

• Impact-linked incentive structures for fund staff

• Impact-linked incentive structures for investees

P I L L A R - L E V E L  B E N C H M A R K S  &  I N S I G H T S :  M A N A G E M E N T P I L L A R - L E V E L  B E N C H M A R K S  &  I N S I G H T S :  M A N A G E M E N T

M A N A G E M E N T  P I L L A R
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THE REPORTING PILLAR assesses a fund’s reported impact results and supporting 

narrative to ensure alignment with best practices. It also takes into account the 

strength of the data collection and management systems used to ensure data 

quality and accuracy. Scoring criteria focus on the completeness of the fund’s 

reporting to investors, the reliability of the data used in reporting, and the level of 

transparency provided, drawing directly from BlueMark’s Reporting Verification 

and the Reporting Norms.18

• Articulation of impact objectives, including impact 
theses and role of investor contribution

• Impact performance metrics reported over time and 
relative to baselines and/or targets

• Disclosure of ESG performance, including unexpected 
risks and negative impacts

• Qualitative context on performance learnings and 
stakeholder feedback

• Qualitative narrative on results from engagement and 
contribution activity

Completeness
> 5 0 %  O F  P I L L A R  S C O R E

S U B - P I L L A R S C O R I N G  C R I T E R I A

R E P O R T I N G  S C O R I N G  C R I T E R I A

F I G U R E  1 6

Reporting

• Impact-linked incentive structures for fund staff

• Impact-linked incentive structures for investees

P I L L A R - L E V E L  B E N C H M A R K S  &  I N S I G H T S :  R E P O R T I N G P I L L A R - L E V E L  B E N C H M A R K S  &  I N S I G H T S :  R E P O R T I N G

• Reporting coverage and consistency

• Reporting frequency to key stakeholders

• Level of public transparency

Reliability
> 2 0 %  O F  P I L L A R  S C O R E

Transparency
> 1 0 %  O F  P I L L A R  S C O R E

S U B - P I L L A R S C O R I N G  C R I T E R I A

D I S T R I B U T I O N  O F  R E P O R T I N G  P I L L A R  S C O R E S  A N D  R A T I N G S

F I G U R E  1 7

2 5 % 5 0 %

L O W M O D E R A T E H I G H A D V A N C E D

0 %
1 0 0 %7 5 %

54%

P I L O T 
A V E R A G E

• Impact and ESG management approach clearly articulated

• Relevant impact metrics defined and/or linked to industry 
standards

• Data sources, calculation methodologies, and assumptions 
described

• Internal quality control and assurance mechanisms in place

The Reporting pillar had the lowest average score among the four pillars in the Fund ID assessment 

at 54%, with only two funds scoring above 75% to earn an Advanced rating. This may indicate a lack 

of consensus on best practices for impact reporting, which is only more recently being addressed 

with the introduction of common standards like the Reporting Norms.

FIGURES 17  and 18 show the distribution of the Reporting pillar and sub-pillar scores among the 

29 Implementation-stage pilot funds that had issued stakeholder reports at the time of the Fund 

ID assessment.

18. BlueMark’s Reporting Verification assesses the strength of an investor’s reporting, incorporating industry best practices and frameworks such as the Reporting Norms. 
For more information, please refer to our field-building research in Raising the Bar: Aligning on the Key Elements of Impact Performance Reporting (2022) and Raising the 
Bar 2.0: BlueMark’s Framework for Evaluating Impact Reporting (2022); and visit bluemark.co. 

https://bluemark.co/raising-the-bar/
https://bluemark.co/raising-the-bar-2/
https://bluemark.co/raising-the-bar-2/
http://bluemark.co
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K E Y  S U B - P I L L A R  I N S I G H T S 

• Transparency had the highest average 

score (83%) of any sub-pillars in the Fund ID 

assessment, driven by strong consistency 

of reporting impact performance across all 

investments (86%) and adherence to a regular 

reporting schedule on at least an annual basis 

(100%).

• Completeness sub-pillar had an average 

score of 50%, indicating that this is a 

challenging area for investors. While 93% 

of funds included information about their 

impact objectives in their report, many 

struggled to provide sufficient qualitative 

context around their impact strategy, 

scoring only 21% on this criterion. Many funds 

also missed opportunities to enhance the 

robustness of their reporting, for instance, 

42% identified target stakeholders in their 

strategy documents, but only 31% included 

descriptions of key stakeholders in their 

reporting.

• Funds scored similarly on Reliability, with 

an average of 49%. While 52% of funds 

clearly described their impact and/or ESG 

management approaches (i.e., frameworks 

used and their integration in the investment 

lifecycle) within reporting documents, just 3% 

regularly assured their data through internal 

quality control processes or third-party 

providers.

D I S T R I B U T I O N  O F  R E P O R T I N G  S U B - P I L L A R  S C O R E S 

F I G U R E  1 8

C O M P L E T E N E S S

R E L I A B I L I T Y

T R A N S P A R E N C Y

Lowest Performance Highest Performance Pilot Average

83%

0%

100%22%

89%49%

83%11% 50%

Feedback and Learnings

• The pilot highlighted the difficulty of assessing funds with differing reporting frequencies 

and audiences (e.g., quarterly vs. annual, public vs. LP-only), while still employing consis-

tent criteria across these varied contexts. 

• Additionally, some of the Reporting criteria proved to be a significant “stretch” for certain 

types of funds, such as gathering stakeholder feedback across investments or accessing 

data to compare impact performance relative to a benchmark. In response to both of 

these considerations, we are working to ensure that the criteria for this pillar are adapt-

able to different fund contexts.

• One broader challenge in assessing funds’ impact reporting is the nascent nature of 

industry standards, such as the Reporting Norms. Unlike more established impact 

management frameworks and regulations, the Norms are still in the early stages of devel-

opment, meaning that they are not yet as widely accepted or adopted. As a result, they 

may continue to evolve, requiring that our methodology be similarly adaptable. 

• Impact-linked incentive structures for fund staff

• Impact-linked incentive structures for investees

P I L L A R - L E V E L  B E N C H M A R K S  &  I N S I G H T S :  R E P O R T I N G P I L L A R - L E V E L  B E N C H M A R K S  &  I N S I G H T S :  R E P O R T I N G

R E P O R T I N G  P I L L A R
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Impact Results 
and Profiling Data

Background

Impact results is a component of the Fund ID 

designed to provide stakeholders a view of a 

fund’s impact performance results by presenting 

quantitative impact data alongside the Fund 

ID assessment ratings. Through providing a 

standardized view of impact results data in 

addition to key fund profiling characteristics, 

such as its investor contribution strategy, target 

themes, commitments and capital deployment 

to date, we aim to provide a unified view of 

the Fund strategy and underlying portfolio to 

support impact performance interpretation. 

Due to the subjective and complex nature 

of impact outcomes and the early stage of 

impact performance data and benchmarks, 

BlueMark believes that rating a fund’s 

approach to impact investing—alongside a 

view into its reported impact results and key 

characteristics—provides the clearest and 

most comparable view of overall fund-level 

impact performance today.

This section outlines the Fund ID’s approach 

to tracking impact results and provides exam-

ples of how this data can be used to support 

the interpretation of fund- and portfolio-level 

impact performance.

42 T H E  F U N D  I D 43T H E  F U N D  I D
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Methodology

The impact results section of the Fund ID 

assessment offers a standardized dashboard of 

the fund’s capital deployment against stated 

impact themes, geographies, and SDGs in 

addition to key metrics related to those themes 

and their annual performance in relation to 

baselines and targets, as available. As shown in 

FIGURES 19  and 20 , fund-level impact results 

are presented in two ways in the assessment 

reports, and are intended to be updated annu-

ally as part of the Fund ID assessment.

1. Impact capital deployment: The Fund’s AUM 

deployment against impact themes, geog-

raphies, and SDGs versus its stated commit-

ments. 

2. Impact performance metrics: The Fund’s 

impact performance KPIs against targets and 

shown over time.

E X A M P L E  D E L I V E R A B L E  F R O M  F U N D  I D  R E P O R T :
I M P A C T  C A P I T A L  D E P L O Y M E N T

F I G U R E  1 9

T A R G E T  I M P A C T  T H E M E S

100%0% 50%

Biodiversity Conservation 22% Target: 25%

Sustainable Food Production 50% Target: 75%

Sustainable Forestry 15% Target: 25%

D E P L O Y E D  C A P I T A L : USD $150MUSD $250M

I M P A C T  T H E M E S M E T R I C I N V E S T E E S S T A N D A R D
A N N U A L  ( Y O Y ) 
P E R F O R M A N C E

Education 
& Workforce 

Development

Lower-cost 
products sold 

Absolute Count

800000
Number of products

110000
Tonnes avoided

650
Tonnes avoided

Company A, 
Company B

IRIS+ PI1263

IRIS+ PI18177

IRIS+ PI12764Company A, 
Company C

Company BAvoided Waste
Tonnes

Climate

Climate
CO2 emissions 

avoided
Tonnes

T A R G E T
5-Year Cumulative

2021

17563 800000

2022 2023

4130 110000

10 650

Annual Targets 2021 2022 2023

IMPACT GOALS IMPACT PROGRESS

E X A M P L E  D E L I V E R A B L E  F R O M  F U N D  I D  R E P O R T :
I M P A C T  P E R F O R M A N C E  M E T R I C S

F I G U R E  2 0
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Pilot Cohort Profile: 
Capital Deployment 
This section presents  aggregated information 

about capital deployment from the pilot cohort 

to illustrate how this data can be used to gauge 

portfolio-level performance and track deploy-

ment over time.  In FIGURES 21 and 22  above, 

BlueMark has tracked pilot participants’ capital 

deployment to date against their target impact 

themes and geographies.19

Pilot funds have deployed $4.4B to date, just 

over 45% of their overall target AUM.20 The most 

 P I L O T  F U N D S : 

C A P I T A L  D E P L O Y M E N T 

B Y  G E O G R A P H Y

F I G U R E  2 1

D
E

P
L

O
Y

E
D

 C
A

P
IT

A
L

IMPACT THEMES

Climate & 
Sustainability

Affordable Housing

Health & Wellness

Financial Inclusion

Other

Education & Work-
force Development, 
Infrastructure (<5%)

32%

22%

14%

13%

9%

heavily invested themes to date are Climate & 

Sustainability, representing 32% of deployed 

capital, followed by social themes of Afford-

able Housing and Health & Wellness. In terms 

of geography, pilot funds have the most expo-

sure to Africa and Europe, with 31% of deployed 

capital going to each region, followed by North 

America with 25%. Despite Asia being the most 

commonly targeted geography (by 47% of pilot 

funds), there has been less overall deployment 

to date in the region, with just 10% of assets 

deployed. This is likely due to more early-stage 

and/or smaller Asia-focused funds represented 

in the pilot.

At the aggregated level, this information can 

help allocators to Fund ID-rated funds organize, 

track, and report their portfolio-level impact 

results more efficiently. Since the Fund ID is 

designed to track deployment progress and 

key impact metrics for each fund as part of an 

annual reassessment, the report is also intended 

to enable fund managers and their stakeholders 

to have a more efficient mechanism to interpret 

and report impact results over time.

P I L O T  F U N D S : 

C A P I T A L  D E P L O Y M E N T 

B Y  I M P A C T  T H E M E

F I G U R E  2 2

D
E

P
L

O
Y

E
D

 C
A

P
IT

A
L

TARGET MARKETS

Africa

Europe

North America

Asia

South America 
& Oceania (<5%)

31%

31%

25%

10%

S P O T L I G H T

Enabling allocator 
impact management 
and reporting through 
impact results 

Impact results tracking was designed, in 

part, to support multiple use cases of the 

Fund ID assessment by asset allocators 

investing in impact funds. 

For allocators with funds in their portfolio 

that have received Fund ID ratings the 

impact results data can be used to track 

and manage a fund’s annual progress 

against stated impact commitments (as 

shown in FIGURE 20) in addition to serving 

as a standardized reporting mechanism for 

their own impact reporting needs. 

If you are an allocator interested in exploring 

how to leverage Fund ID for your portfolio 

and impact management needs, please 

visit our webpage and reach out. 

19. Values represent the percentage of Implementation-stage funds that have deployed any amount of capital towards their self-reported target impact themes and target 
geographies, as of September 2024. While BlueMark’s analysis does not include verification of the actual AUM deployed, funds lacking data on capital deployment were 
excluded from this analysis, alongside funds still raising capital (“Design-stage”). Values do not represent either the percentage of funds that have met any deployment 
targets, or the percentage of capital deployed towards an impact theme or geography relative to the total value committed.

20. Values represent the percentage of Implementation-stage funds that have deployed any amount of capital towards their self-reported target impact 
themes and target geographies, as of September 2024. While BlueMark’s analysis does not include verification of the actual AUM deployed, funds lacking 
data on capital deployment were excluded from this analysis, alongside funds still raising capital (“Design-stage”). Values do not represent either the 
percentage of funds that have met any deployment targets, or the percentage of capital deployed towards an impact theme or geography relative to the 
total value committed.

46 T H E  F U N D  I D
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Feedback and Learnings

• Standardized collection and reporting of impact results is a challenge for the market writ large 

given the diversity of approaches to impact measurement and reporting across different 

strategies. In particular, differences in when and how metrics are reported at the portfolio 

level versus investment level, inconsistent practices of establishing baseline data and setting 

targets, and variance in metric types added to the complexity of efficiently collecting and 

visualizing standardized impact results for our pilot Fund ID assessments. 

• Going forward, we plan to further align our impact results data collection and reporting with 

evolving reporting guidance, such as the Reporting Norms and the Impact Disclosure Task-

force, and LP demands to promote further impact data alignment in the market. In addition, 

we are continuing to refine our methodology to incorporate contextual analysis of the mate-

riality, coverage, and ambition of results metrics to better enable interpretation of impact 

performance over time.  

I M P A C T  R E S U L T S  A N D  P R O F I L I N G  D A T A
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Client Feedback

Through both active solicitation of feedback 

during Fund ID pilot engagements and a 

follow-up survey, we were able to collect valu-

able insights from pilot participants as to the 

usefulness of the Fund ID assessment and key 

refinement areas.

The survey results showed that participants saw 

value in receiving a comprehensive assessment 

of fund alignment to a wide range of industry 

standards and best practices. Over 70% of pilot 

participants had completed the post-engage-

ment survey at the time of this paper’s publica-

tion and scored the Fund ID’s overall usefulness 

an average of 7.6 out of 10. In particular, pilot 

participants emphasized the learning benefits 

of the pilot assessment, rating “recommenda-

tions to improve” and “engagement with Blue-

Mark team members” as the most valuable 

aspects of the pilot overall. 

Over 90% of respondents also said they would 

recommend the Fund ID to other firms, with 

select quotes from our client feedback survey 

highlighted on the following page.

Pilot 
Reflections 
and Looking 
Ahead

“Having a firm like BlueMark 
provide an objective assessment 

on our impact strategy will 
benefit us as well as our investors 
in getting valuable feedback that 
enhances the impact provided to 

our target audience.”

Blackstar Stability 
Investment Management

“Working with BlueMark’s 
team was an incredible 

experience. They provided 
indispensable insights that 
significantly enhanced our 
approach to measuring and 

reporting impact.”

Positive Ventures

“BlueMark’s Fund ID program gave us an independent view 
of how Quona’s impact systems stacked up relative to peers 

for our most recent fund. The results of the assessment 
provided clear, objective evidence that Quona has a robust 
approach to impact strategy, measurement, governance and 
reporting, and helped us easily identify a few opportunities 

for improvement.”

Quona Capital

“BlueMark’s verification provided invaluable, objective vali-
dation that we have achieved this goal, while also identifying 
areas for ongoing improvement. I strongly believe that going 

through BlueMark’s accreditation process is essential for 
impact investors to enhance accountability across the sector 
and ensure that our IMM efforts lead to meaningful learning 

and improved outcomes for the communities we serve.”

Sweef Capital
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U P D A T E S  T O 
R A T I N G  M O D E L

Modifications to the Fund ID scoring weights to help 
ensure they reflect the relative importance of different 
criteria to investors, while also ensuring parity across a 
broad diversity of fund types regardless of size or focus.

I N C R E A S E D 
T R A N S P A R E N C Y

Greater transparency into the specific criteria and 
scoring methodology within assessment reports to help 
clients better interpret and understand how to improve 
their practices and ratings.

A key objective and emphasis from the pilot 

was to test and identify areas for methodology 

improvement to ensure it meets the needs of a 

still-evolving market. In the next phase of work, 

we plan to actively refine the methodology 

to further increase the rating’s utility in line 

with the findings and learnings shared in this 

paper. In particular, future iterations of the 

methodology will seek to incorporate the 

following focus areas:

We are exploring creating governance structures to 
formalize and expand oversight of the Fund ID meth-
odology by industry stakeholders to ensure third party 
oversight of the relevance, credibility, and objectivity of 
the rating system for the market going forward.

M E T H O D O L O G Y 
G O V E R N A N C E 

A N D  S T A K E H O L D E R 
E N G A G E M E N T

A D A P T A T I O N S  T O 
I M P A C T  S T R A T E G Y

Refinements to how the methodology rates the Strategy 
pillar to ensure it appropriately reflects a fund’s inten-
tionality and additionality, thereby responding to feed-
back from several fund managers and stakeholders 
on the over-weighting of documentation- and process- 
considerations in the methodology.

I M P A C T  R E S U L T S 
I N T E G R A T I O N

Further integrating reported impact results dashboards 
alongside the Fund ID ratings to provide a clearer view 
of impact performance over time and in relation to 
practices, while also promoting increased alignment 
with LP reporting demands and emerging standards.

The pilot program confirmed what we have 

heard from market participants for years about 

the need for a rating system like the Fund ID 

and its potential influence on the broader 

impact and sustainable investing market. In 

the not-too-distant future, it will be possible to 

use the Fund ID ratings to track the progress 

of fund managers over time and better under-

stand which strategies are delivering mean-

ingful impact. This is the ultimate promise of 

impact ratings–not just in assessing a single 

fund manager at a single point in time, but 

the power to assess the overall market both in 

real-time and over extended periods.  

We are grateful for the patience and 

thoughtful engagement of pilot participants 

who helped us to pressure test the first  

version of the Fund ID methodology in their 

contexts. To gather additional input on the 

above focus areas, themes, and method-

ology, we plan to hold additional consulta-

tion sessions with various market experts, 

asset allocators, and fund managers taking 

place later this year. If you have an interest 

in providing feedback or engaging on these 

topics, we invite you to join the Fund ID 

journey to bring additional accountability, 

comparability, and credibility to the sustain-

able and impact investing movements. 

Key Learnings 
and Next Steps
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Appendix

I. Cohort Profiling Data 21

FIGURES A–D provide additional information on 36 pilot funds’ approaches to Strategy, Governance, 

Management, and Reporting. 

S T R A T E G Y  P R O F I L I N G  D A T A  F O R  P I L O T  F U N D S

F I G U R E  A

SDG 8 | Decent work and economic growth

SDG 3 | Good health and wellbeing

SDG 11 | Sustainable cities and communities

SDG 13 | Climate action

SDG 10 | Reduced inequalities

SDG 12 | Responsible consumption and production

SDG 7 |  Affordable and clean energy

0 % 5 0 %2 5 % 7 5 % 1 0 0 %

6 4 %

6 1 %

5 8 %

5 6 %

5 3 %

5 3 %

5 3 %

T A R G E T  S D G S

Helping investees to meet operational standards 
(e.g. ESG or operational improvements)

Assisting with further resource mobilization/fundraising

Active shareholder engagement/board engagement

Creating long-term trusted partnerships/networks

Providing technical advice or capacity building to the investee

0 % 5 0 %2 5 % 7 5 % 1 0 0 %

8 6 %

7 5 %

7 2 %

6 9 %

6 9 %

A P P R O A C H E S  T O  I N V E S T O R  C O N T R I B U T I O N

21. The figures in this section represent the number of funds with a specific characteristic as a percentage of 36 total pilot funds (rather than as a percentage of their total AUM). 
They do not add up to 100% for asset class, impact theme, and geography, given that some funds target multiple.

55T H E  F U N D  I D54 T H E  F U N D  I D
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G O V E R N A N C E  P R O F I L I N G  D A T A  F O R  P I L O T  F U N D S

F I G U R E  B

Dedicated IMM staff

3rd party impact intelligence

IMM integrated across all 
investment professionals

3rd party ongoing impact 
measurement support

3rd party ESG diligence

0 % 5 0 %2 5 % 7 5 % 1 0 0 %

6 7 %

5 8 %

5 3 %

3 3 %

3 1 %

N A T U R E  O F  I M P A C T  R E S P O N S I B I L I T I E S

Impact performance integrated into 
performance reviews

Annual (or long-term) bonuses

No incentive system

Portfolio company management 
compensation

Carry compensation

0 % 5 0 %2 5 % 7 5 % 1 0 0 %

5 6 %

2 8 %

2 2 %

1 7 %

1 4 %

T Y P E S  O F  I M P A C T - L I N K E D  I N C E N T I V E  S Y S T E M S

Monitoring impact KPIs over time and 
relative to a baseline

Monitoring KPIs against an 
external benchmark

Monitoring KPIs relative to targets

Monitoring changes to an impact 
score or composite assessment

0 % 5 0 %2 5 % 7 5 % 1 0 0 %

5 8 %

5 3 %

3 3 %

1 4 %

M A N A G E M E N T  P R O F I L I N G  D A T A  F O R  P I L O T  F U N D S

F I G U R E  C

M E T H O D S  F O R  I M P A C T  M O N I T O R I N G

Manual data collection and management 
(e.g. MS Excel)

Impact data collection and management software 
(e.g. Sametrica, SoPact)

External sustainability/ESG data provider 
(e.g. TruCost, SustainAytics)

Financial data collection and management 
software (e.g. iLevel, Preqin)

Bespoke internal impact data collection/
management software

External impact-specialized data provider 
(e.g. 60 Decibels, Upright Project)

Traditional data management software 
(e.g. Salesforce, PowerBI)

0 % 5 0 %2 5 % 7 5 % 1 0 0 %

6 7 %

1 7 %

1 1 %

1 1 %

1 1 %

8 %

6 %

T O O L S  A N D  S Y S T E M S  U S E D  F O R  I M P A C T  M O N I T O R I N G
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F R E Q U E N C Y  O F  I M P A C T  R E P O R T I N G

S C O P E  O F  I M P A C T  R E P O R T I N G

Annual

No impact measurements provided 
over time or relative to a baseline

Quarterly

Relevant impact metrics reported 
over time across full portfolio

Inaugural impact report

Relevant impact metrics 
reported over time for a 

portion of portfolio

0 %

0 %

5 0 %

5 0 %

2 5 %

2 5 %

7 5 %

7 5 %

1 0 0 %

1 0 0 %

8 6 %

4 8 %

4 1 %

3 4 %

3 %

1 7 %

R E P O R T I N G  P R O F I L I N G  D A T A  F O R  P I L O T  F U N D S 2 2

F I G U R E  D

22. This data represents only the 29 Implementation-stage pilot funds that had issued stakeholder reports at the time of the Fund ID assessment.

K E Y  T E R M S

ESG An acronym that stands for Environmental, 

Social, and Governance, encompassing factors 

that influence the impact of an investment. 

These factors are recognized as integral aspects 

of risk, return, and the overall performance of 

investments, emphasizing the identification 

of opportunities and risks for both financial 

outcomes and positive societal or environ-

mental impacts.

Impact investing “Investing into companies 

and organizations with the intent to contribute 

to measurable positive social or environmental 

impact alongside financial returns” (The Global 

Impact Investing Network). 

Impact management / Impact measurement 

and management (IMM) “The process by which 

an organization understands, acts on and 

communicates its impacts on people and the 

natural environment, in order to reduce nega-

tive impacts, increase positive impacts, and 

ultimately to achieve sustainability and increase 

well-being” (Impact Management Platform). 

Impact output “The product or service provided 

by an organization’s activities that affects 

stakeholder outcomes, which organizations can 

affect directly” (Impact Frontiers)

Impact outcome “The level of social, environ-

mental, or economic well-being experienced 

by stakeholders that results from an action or 

event” (Impact Frontiers). 

Investor contribution The differentiated role 

played by an investor to enhance the achieve-

ment of the targeted social or environmental 

outcomes of its investments.

Theory of change A description of how an 

investor’s strategy is connected to their impact 

objectives, outlining the links between inputs, 

activities, short-term outputs, medium-term 

outcomes, and the long-term impact sought. 

Often referred to as an impact thesis.

K E Y  I M P A C T  I N V E S T I N G 
F R A M E W O R K S  A N D  I N I T I A T I V E S

ILPA ESG Assessment Framework Created by 

the Institutional Limited Partners Association 

(ILPA), this is a resource to help LPs evaluate 

and benchmark the degree to which GPs are 

integrating ESG considerations into their invest-

ment processes. For more information, please 

visit: https://ilpa.org/resource/ilpa-esg-assess-

ment-framework/ 

Impact Disclosure Taskforce A network of 

financial institutions, capital markets partici-

pants, and industry stakeholders working to 

create voluntary guidance for entity-level SDG 

impact disclosure. Their goal is to establish 

mechanisms for complete and reliable impact 

reporting. A key part of their work is the Sustain-

able Development Impact Disclosure (SDID), 

which helps entities report their intended and 

actual impact on the SDGs. For more informa-

tion, please visit: https://www.cgdev.org/blog/

an-update-on-impact-disclosure-guidelines 

Impact Linked Compensation Project A study 

and report from The ImPact, supported by 

the Tipping Point Fund on Impact Investing, 

exploring the role of impact-linked compensa-

tion (ILC) in driving accountability for impact 

and preventing impact washing. It provides 

a guide for understanding ILC within the 

dynamics of fund structures, portfolio compo-

II. Glossary of Key Terms 
& Frameworks
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sitions, and relationships with asset owners. For 

more information, please visit: https://impact-

linked.co/ 

Impact Management Norms Facilitated by the 

Impact Management Project, these are a set of 

norms designed to support a rigorous assess-

ment of impact, through frameworks including 

the Five Dimensions of Impact and Investor 

Contribution 2.0. For more information, please 

visit: https://impactfrontiers.org/norms/

• Five Dimensions of Impact A framework for 

understanding the types of impacts enter-

prises can have on people and the planet 

through the five dimensions of “What”, 

“Who”, “How Much”, “Enterprise Contribu-

tion”, and “Impact Risk.” 

• Investor Contribution 2.0 An ongoing 

project to update the Investor Contribu-

tion Norms. Facilitated by Impact Frontiers 

and The Predistribution Initiative, this is 

an industry consensus-building effort to 

develop resources that can support inves-

tors in measuring, managing, and reporting 

their positive and negative contributions to 

impact and systematic risk. 

Impact Performance Reporting Norms 

(Reporting Norms) Facilitated by Impact Fron-

tiers, these are a set of norms designed to 

establish shared expectations for the reporting 

of impact. For more information, please visit: 

https://impactfrontiers.org/work/impact-perfor-

mance-reporting 

Operating Principles for Impact Management 

(Impact Principles) A framework for investors 

to inform the design and implementation of 

their impact management systems, ensuring 

that impact considerations are integrated 

throughout the investment lifecycle. For more 

information, please visit: https://www.impact-

principles.org/9-principles 

Principles for Responsible Investment (PRI) A 

United Nations-supported initiative that encour-

ages investors to integrate environmental, 

social, and governance factors into their deci-

sion-making. Signatories to the PRI commit to 

integrating these factors into their investment 

processes to better manage risk and generate 

sustainable long-term returns. For more infor-

mation, please visit: https://www.unpri.org/

SDG Impact A set of voluntary internal stan-

dards designed to help businesses and investors 

embed sustainability and the SDGs into their 

decision-making and management practices.  

For more information, please visit: https://sdgpri-

vatefinance.undp.org/ 

Sustainability Disclosure Requirements (SDR) 

Rules and guidance established by the UK’s 

Financial Conduct Authority (FCA) aimed 

at raising the bar on sustainable finance 

practices for UK-domiciled asset managers. 

SDR comprises product labels, naming and 

marketing rules, and disclosure requirements. 

Sustainable Finance Disclosure Regulation 

(SFDR) Rules and guidance established by 

the European Union designed to increase the 

transparency around sustainable investment 

claims for all financial market participants and 

advisors. SFDR requires disclosures on how ESG 

factors are integrated at both an entity and 

product level and includes product categoriza-

tion requirements. 

III. Mapping Key 
Frameworks to the Fund 
ID Scoring Criteria

The following is a non-exhaustive list of key best practice frameworks and market standards that 

informed the development of criteria across each Fund ID pillar.

M A R K E T 
S T A N D A R D S  A N D 

F R A M E W O R K S S T R A T E G Y G O V E R N A N C E M A N A G E M E N T R E P O R T I N G

ILPA ESG Assessment 
Framework

Impact Disclosure 
Taskforce

Impact Linked 
Compensation Project

Impact Management 
Norms

Impact Performance 
Reporting Norms

Operating Principles for 
Impact Management

PRI

SDG Impact

SDR

SFDR






