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Chi ha inventato I'impatto?

Social Impact Investing Exchange 3






'impatto sociale va di moda?
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Perche I'impatto oggi?

'impatto per I'azienda non e piu attivita
ancillare o filantropica ma priorita
necessaria per compensare alla
progressiva incapacita dello Stato di
gestire le esternalita e produrre beni
pubblici
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Perche I'impatto

La trasformazione dello Stato-nazione da sistema chiuso che gestisce le
esternalita prodotte dalle aziende, a sistema aperto interconnesso e
interdipendente es. formazione dei mercati globali, competizione globale,
accellerazione della crescita e dell’innovazione tecnologica, emergere
della governance globale e perdita di sovranita, rischio sistemico ....

In Europa, in particolare:

Deteriorarsi della capacita di controllo su politiche monetarie, fiscali,
industriali e del lavoro

Insostenibilita del Welfare State

Invecchiamento della societa

Migrazione e mobilita

Trasformazione della produzione, del lavoro e dei consumi

Crisi di legittimita delle istituzioni pubbliche e delle forme associative
consolidate
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Il business plan dell’istruzione pubblica hon funziona piu

€30.000 euro costo studente universitario all'lanno
(MIUR)

250.000 Italiani a Londra (stima ufficiale)

37.5m totale di investimenti italiani migrati
all’estero all’anno (7.5m spesa totale studenti
italiani a Londra x 5 anni di studio)

UK guadagna 1.275bn all’'anno (OCSE:

Investimento per istruzione universitaria si
moltiplica 3.4%)
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PlusValue

Una societa complessa richiede la produzione di beni pubblici: educazione,
salute, casa...

Se lo Stato non e piu in grando di garantirne la sostenibilita e I'accesso allora

Si deve sperimentare con nuove forme di produzione dei beni pubblici

- allineando interessi publici e privati

- trasformando le esternalita delle aziende in fonti di generazione di valore
(economia circolare)

- innestando questo approccio nella strategia aziendale quale elemento di
competitivita
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Fine dello Stato?
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Trend mondiale... state is not enough

Eu
Uk g8
social value act
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UK Prime Minister David Cameron, launch of G8 taskforce on social
impact investing, London 2013




Defining Impact Investing

“We’'ve got a great idea here that can transform our
societies, by using the power of finance to tackle the
most difficult social problems. Problems that have
frustrated government after government, country after
country, generation after generation. Issues like drug
abuse, youth unemployment, homelessness and even
global poverty. The potential for social investment is
that big. So | want to make it a success in Britain and |
want to sell it all over the world.”

Social Impact Investing Exchange 21



Traditional

Competitive

Finance-only

Limited or no
focus on ESG
factors of

underlying
investments

Focus

Examples

ESG risk management

Impact Investment
Responsible Sustainable  Thematic

Impact-first

returns -

: High-impact solutions
. - The New Paradigm >

Focuson ESG | Focuson ESG | Focus on one or | Focus on one or
risks ranging 'oppodumtin, 'adushrofksuo adunorofhsuo
from a wide ; through . areas where . areas where
consideration of | investment , social or , social or
ESG factors to ' selection, ' environmental  * environmental
negative , portfolio , need createsa | need requires
screening of ! management and ! commercial ! some financial
harmful products - shareholder ' growth + trade-off

, advocacy , opportunity for |

: ' market-rate or

' ' markat-boating '

- , returns -
* PE firm , *“Best-in-class” | ¢ Clean energy | * Fund providing
integrating ESG  + SRI fund - mutual fund + debt or equity to
risks into , ® Long-only , » Emerging , social enterprises
investment ! public equity : markets ! and/or trading
analysis + fund using deep - healthcare fund + charities
* Ethically- , integrationof | ® Microfinance |

| errpoanod ' ECQ(S 1 croate 'stmcmmddebt '

Philanthropy

Impact-only

Focus on one or
a cluster of issue
areas where
social or
environmental
need requires
100% financial
trade-off




“Private Capital for Sustainable Development Concepts, Issues and Options for Engagement in
Impact Investing and Innovative Finance” Danish Ministry Foreign Affairs 2016

Supply of capital Intermediation Demand for capital
Fund Intermeditary Target
e.g. financial investees
Pension funds, institutions, . or borrowers
insurance —p SeniorA p INVE stment Equity loans > (MSME, BoP
companies etc. 40-70% company business,
equity funds start up
enterprise
DFls, A
mission —p Mezzanine
investors B-Shares
15-20%

Instrument: Debt, equity,
mezzanine, guarantees

ODA donors, .
philanthropists —>  CShares

5-10%
Donor or Technical
philanthropic Grants ecnhnica . -
o . Services: training,
organisation — ?;ESI Il?t? e research, sector dialogue




British Gov promuove il mercato impact

* Piano per il mercato impact dal 2000 a oggi

* Creazione del fondo di fondi Big Society Capital £600m
* Social Value Act per le gare d’appalto pubblico

* Social Impact Bonds

* Creazione e finanziamento degli intermediari finanziari e agenize
private per lo sviluppo (incubazione, accelerazione etc)

* Open data su costi servizi pubblici
 Finanziamento centri ri ricerca e standard di misurazione
e ... to make the UK global hub for social impact investing!
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European Social Business Initiative 2010
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Rational for corporations: to align private & public interests

1. Reputation
2. Public scrutiny: transparency and accountability

3. Gov regulation & access to gov contracts (Social
Value Act)

4. Fresh Capital: new sources Trusts/Foundations &
HNWIs (S210trillion — Rockefeller Foundation GIIN)

5. Talent (acquisition & retention — the curse of the
Millennials)

6. New markets: social impact market in Europe
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Affordable Housing in London

* 80,000 new homes per year in London (Majoy Khan) cost £22bn a year

* GLA affordable housing budget £1.8 billion (up to 2015, new data
needed)

e Khan reports an extra £400m that was not spent by old Mayor.
* EIB funding for affordable housing (next 30 years) = £1 billion

. Thebl-lllousing Finance Corporation (THFC) match funding (next 30 years) =
£1 billion

* So roughly, public (and THFC) spend on affordable housing = £4.2
billion (although this will be less per year).

» Gap for private/impact investing = £17.8 billion.
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Compiti a casa

* Quale impatto: ambientale o sociale; locale o globale?

* Quale ruolo per la comunita’ nel produrre e misurare
I"impatto? crowdsourcing and crowdfunding impact

* Quale ruolo per la tecnologia? Blockchain e altre
meraviglie

* Quale ruolo per lo Stato e EU?

* Quale ruolo per gli investitori per incentivare le

aziende a valutare I'impatto? From compliance to
competitiveness
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