
AIM 
corporate 
sustainability



Our 
corporate sustainability
At AIM, our mission is to mobilise mainstream capital to address  
the challenges the world faces. We manage fixed income portfolios 
that generate positive environmental and social impacts without 
compromising financial returns. We invest for impact and financial 
return, with all investments supporting the Paris Agreement and/or the 
UN Sustainable Development Goals in alignment to a 1.5°C pathway.

Our corporate sustainability is central to achieving this mission. We recognise we must hold ourselves to the same, 
or higher, standards that we expect from the issuers and issues in which we invest.

Our corporate sustainability is underpinned by four pillars: our people, our clients, our climate and our impact 
community. Within each pillar, we have key focus areas and targets so that we can measure our progress.

Community

2021 achievements

	� Panel and working group participation,  
such as the ICMA transition working group 

	� Promoted sustainable action, speaking at panels 
such as the Australian Climate Change Authority 
panel at COP26 

	� Participation in investor surveys, such the 
Environmental Finance survey on impact 
reporting best practices 

Agent for change

Collaboration with peers to drive forward initiatives 

	� Active, thematic engagement with potential and 
current impact bond issuers around physical risk 
and net zero commitments 

Collaborator

PeopleCommunity

ClimateClients

15 
partnerships

21  
educational events1

170  
engagements held 

over the 2021 impact 
reporting period

We continue to collaborate with our peers to support collective action. 

Over 2021, we participated in a number of working groups 
to facilitate the development of the impact bond market. 
These included the CBI basic chemicals first impact 
working group, the ABN AMRO roundtable on aligning 
ESG ambitions with bond issuance and the ICMA working 
group on transition finance. 

We have also presented at events throughout the year 
promoting sustainable action. Stephen Fitzgerald, Managing 
Partner, spoke on the Australian Climate Change Authority 
panel at COP26 and also at the Portfolio Construction Forum 
alongside Kate Temby, advocating for the power of positive 
selection. Stephen also spoke at the World FinTech Festival 
(WFF), in Japan, and gave a lecture at the UNU-IAS IC 
course, “Sustainable Finance, ESG Investment and SDG 
Business management”, coordinated by Mitsuo Kojima.

Throughout the year we participated on panels organised 
by the University of Bologna on impact investing and 
sustainable finance, by Swedbank on sustainability-linked 
bonds, and on impact reporting best practices at webinars 
organised by Environmental Finance and the Climate 
Bonds Initiative. We also participated in the International 
Panel for Climate Finance, convened by Aviva, which 
included calling on governments to create net zero 
incentives to shift capital at scale and speed. We spoke  
on podcasts, such as the Good Future podcast, hosted by 
John Treadgold, the Green Dream and Between Meetings 
with Matt Heine. We believe raising awareness is crucial  
to developing the impact investing market and continue  
to publish insights and thought pieces on our website.

1	� Educational events include webinars, teach-ins, presentations and podcasts.
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A safe and inclusive working environment 

We foster an environment of transparency and inclusion. 
As our firm grows, we continue to build out our policies  
to ensure we clearly articulate our policies and processes. 
This year we undertook an in-depth review of our Staff 
Handbook, enhancing our staff wellness and development 
policies. We also took the opportunity to ensure the 
handbook provides guidance for any challenges our  
team could encounter in the workplace, for example 
directly addressing sexual harassment and discrimination. 
Alongside this, we refined our People Policy to ensure 
ease of navigation for our team. We know that a high-
performing team requires diversity of thought, and we will 
work with recruitment agencies to encourage applications 
from a variety of backgrounds. We proudly note that 10 
languages are spoken across our team of 22 people.

Our growing team

This year we welcomed six new members as well as the 
first member of our Advisory Committee. Fiona Reynolds 
was formerly CEO of the UN Principles for Responsible 
Investment (PRI) and joined our Advisory Committee  
in October 2021. Fiona’s extensive experience affords  
our team of experts a unique perspective as we continue 
to deliver financial returns with environmental and  
social impact. 

We value diverse perspectives and recognise our 
employees have a wealth of knowledge, skills and ideas  
to contribute. We promote collaboration and teamwork, 
and are recommencing our “brown bag” lunches, to 
encourage open dialogue and the sharing of knowledge. 
We encourage professional development and this  
year we were delighted to see our team progress with 
qualifications such as the Investment Management 
Certificate (IMC) and become CFA® Charterholders. 

AIM community initiative 

We are delighted this year to announce our chosen  
AIM community initiative, the Whitechapel Mission.  
The Whitechapel Mission is a volunteer-led organisation, 
helping the homeless in London. It helps people by firstly 
meeting their immediate needs: food, shelter, clothing  
and medical care, and in its recovery programmes it 
addresses the deeper needs for life and job-skills training, 
and addiction recovery. 

Whitechapel offers in-person volunteering options,  
and our London-based members have also signed 
up to the breakfast and clothing challenges. 

You can read more about the Whitechapel Mission 
on its website: https://whitechapel.org.uk/about 

People

2021 achievements

40%52%

We recognise that our people are our greatest asset. We seek to create 
a working environment that promotes wellbeing. 

As COVID-19 restrictions ease, we are building out our 
return to the office guidance, emphasising flexibility  
while recognising that teams work best when together.

We are committed to diversity across all areas of our 
business and are pleased that we have achieved a gender 
balance at all levels of the firm, including the Management 
Committee. Last year, we committed to undertaking  

a gender-pay-gap review. We have conducted further 
research and, taking into account the UK government 
guidance on the structure of the gender-pay-gap review, 
have concluded it is not practical for us to complete  
a review owing to the comparatively small size of our 
organisation. We have completed a full review of our 
compensation across all levels, regardless of gender.

Gender balance at all levels

Gender pay gap review considered

Paid internships throughout the year

	�In-depth review of our Staff Handbook expanding 
our staff wellness and development policies

Continued refinement of our People Policy

Diversity and inclusion

Six new hires across the business

Two interns transitioned to full-time employees

Courses and examinations undertaken 

Professional development

Flexible and hybrid working continues globally

Return to the office guidance outlined

Wellbeing

AIM community initiative selected 

Volunteering schedule commenced

	�Participation in charity events,  
such as the Bloomberg Power Ride

Charitable giving

10 
languages 

spoken 

26 weeks’  
 paid parental leave 
for both female and 

male employees

of senior 
management 

are women

of employees 
are women

Katie House volunteering at the Whitechapel Mission
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2021 achievements

Clients

	� Our second Modern Slavery 
Statement published

	� Continued innovation of our 
impact reporting

	� Thematic engagement on 
physical risk leveraged to 
enhance verification process

	� European vehicles classified 
as Article 9 under SFDR

Accountability

	� Insights and thought pieces 
published on our website

	� Held webinars for continued 
education and sharing of 
knowledge

	� Hosted impact education 
sessions for investors and 
advisors

Insights

	� Continued to deliver 
environmental and social 
impact alongside financial 
returns

	��Ongoing external recognition 
for our world-leading 
verification process, portfolios 
and impact reporting

Impact delivery

Our clients come first. We remain dedicated to providing mainstream returns 
with environmental and social impact, enabling the transition to net zero.

We strive to meet the highest standards. The EU Sustainable 
Finance Disclosure Regulation (“SFDR”) came into effect  
in March 2021 and requires asset managers to reveal the 
differing levels of sustainability integration and focus of each 
investment strategy they offer. All our European vehicles 
are classified under Article 9, the highest sustainability 
classification. Although we are not required to report on 
SFDR metrics until 2023, we have begun to incorporate 
these into our impact reports across all portfolios in 2022.

Transparency is one of our core values. We are proud  
to continue to deliver our world-leading annual Impact 
Reports. Our highly credentialed verification team continues 
to innovate in our impact measurement and reporting. 

For example, last year we delivered:

• ●Our in-house calculation of the Weighted Average
Carbon Intensity (WACI) for all of our portfolios and
selected benchmarks.

• ●Updated avoided emissions methodology to include
a dynamic baseline for our calculation of avoided
emissions and Carbon Yield.

• ●Enhanced multi-year assessment of physical climate risk
to include issuer engagement about the use of scenario
analysis, adaptive capacity measures and resilience
planning.

Each year we host a series of webinars for our clients  
to communicate the impact their investments have made. 

At the end of our annual reporting process we incorporate 
the learnings to ensure our processes are enhanced.  
For example, this year we are integrating into our verification 
process learnings from a previous TCFD-aligned physical-
risk assessment. This includes a more systematic 
consideration of the potential materiality of physical-risk 
exposure and the potential adaptive capacity of relevant 
issuers to manage these risks.

We recognise that our clients choose us for our expertise 
and are proud to continue to be recognised as a leader 
within sustainable investing. 

In 2021 the Responsible Investment Association Australasia 
(RIAA) included us as a Responsible Investment Leader  
in its landmark study. We were also awarded an ESG 
commitment level of “Leader” by Morningstar, which defines 
“Leader” funds as those funds that integrate ESG factors 
fully into their security analysis and portfolio construction, 
and deliver desirable ESG outcomes at the portfolio level, 
such as a high sustainability profile, advancement of the 
UN SDGs, or similar. Of the 140 strategies and 31 asset 
managers assessed by Morningstar in May 2021, we are 
the only strategy and only manager to be awarded this 
highest classification of “leader”. 

Similarly, we are delighted that our funds and impact 
reports have been recognised as leading. The AIM US$ 
Liquid Impact Fund, our short duration offering, won ‘Best 
ESG investment fund: specialist fixed income’ at the ESG 
Investing Awards, while our annual Impact Reports won 
‘Impact report of the year (for investors)’ at the Environmental 
Finance Bond Awards. In their comments the judges 
highlighted our extensive coverage and addition of 
reporting in line with the recommendations of the Task 
Force on Climate-related Financial Disclosures (TCFD). 

In 2021 we also earned the ‘Towards Sustainability’ label 
for the LO Funds – Global Climate Bond. The label  
is sponsored by Febelfin, the Belgian financial sector 
federation. The initiative aims to promote socially 
responsible and sustainable investment and instil trust 
among investors that labelled products are managed with 
sustainability at the fore. We are proud that our European 
vehicle has been recognised by the federation.

For more information on our awards and recognition 
see our media coverage and awards here:  
https://affirmativeim.com/in-the-news/

Leader 
recognition 

by RIAA3

A+  
PRI rating  

across all modules1

SFDR Article 9  
classification for all 

European funds

Leader  
Morningstar ESG 

commitment level2

1	� Awarded in 2021 during the PRI’s latest reporting cycle 
in the Financial Services Sector.

2	�Awarded to AIM in May 2021.
3	�Awarded in 2021 during RIAA’s latest review cycle, renewed annually.
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Climate change is one of the most consequential challenges of our time. 

With a vision to mobilise capital to meet the challenges the world faces, our climate is central to our corporate 
sustainability. Our focus is to invest solely in fixed income and cash instruments that both deliver competitive returns 
and generate meaningful, positive environmental and social outcomes. 

Net zero  
carbon emissions from 

investments by 2050 with 
interim 2030 targets

Carbon neutral 
operations

TCFD  
public supporter

Climate

Our net zero policy

We recently published our AIM Net Zero Policy. This is 
underpinned by our corporate sustainability framework 
and reaffirms our commitment to aligning our business, 
investments and operations with the Paris Targets to limit 
global warming to 1.5°C, including net zero GHG emissions 
by 2050.

1. Our investments
This year we have taken further steps to formalise our 
commitment to the Paris Targets by becoming a signatory 
to the Net Zero Asset Managers Initiative (NZAM). In signing 
up to NZAM, we have committed to support the goal of 

net zero greenhouse-gas (GHG) emissions through  
our investments by 2050 and to take a leading role in 
engagement to encourage action more broadly within the 
financial sector. Key to our commitment is setting interim 
targets for 2030, which we will submit to NZAM in H2 2022. 

2. Our operations
While we recognise that the greatest impact we have  
on our climate is through our investments, we nonetheless 
commit to tackling our operational GHG footprint.  
We prioritise activities that directly reduce our operational 
emissions, such as utilising technology to limit travel  

and using electronic copies of all materials. Alongside  
this, we recognise that credible offsets have a role to  
play to compensate for unavoidable GHG emissions  
by supporting projects that can reduce GHG emissions 
elsewhere. Each year we offset all scope 1 and 2 
emissions, and scope 3 Category 6 – Business Travel 
emissions by purchasing Certified Emissions Reductions 
(CERs) generated by UNFCCC certified projects in 
developing countries. This year we are supporting the 
MW rice husk-based cogeneration plant at Hanuman 
Agro Industries Limited, which incorporates both 
environmental and social benefits. Further details around 
the project are outlined on page 67. We undertake the 
calculations of our GHG emissions in house and this year 
have enhanced our approach to better incorporate work 
from home practices. 

Last year we committed to publishing our first firmwide 
TCFD report. We have commenced this process and will 
be publishing the report in H2 2022. We have also become 
a formal supporter of the TCFD in 2022.

Through this disclosure we will deliver:

• ●A clear description of climate-related governance
structures and processes.

• ●How climate-related risks and opportunities impact
our portfolios and how these interact with our firmwide
strategy.

• ●Enhanced risk-management processes with respect
to climate-related risks.

• ●A discussion of the current climate-related targets
under development, and the TCFD-recommended
metrics to communicate climate performance.

2022 initiatives

AIM workshops
While we offer flexible work arrangements and embrace  
a hybrid working environment, we believe it is important 
for team development and culture that there is an element 
of in-person engagement.

As we return to the office and meet again in person,  
we will be hosting a series of in-person and virtual 
workshops. These will be educational, focusing on topics 
such as corporate governance, promote an environment 
of wellbeing, and build upon our culture of collaboration, 
openness and transparency. We will invite external 
speakers to address topics such as mental health, drilling 
down into themes such as anxiety, burnout and work-life 
balance. We expect these discussions to offer a greater 
understanding of how to be self-aware and how to help 
those around us. 

Refine our policies
We continue to review and enhance our policies to assist 
and guide our people, and provide transparency to all 
stakeholders. In 2022 we will continue to refine our People 
Policy and modern slavery statement and update our 
Responsible Investment Policy as we innovate our review 
and reporting. We will also be further developing our 
policies to support volunteering initiatives.

AIM community initiative
We are continuing to build our relationship with the 
Whitechapel Mission in London.

In 2022 we will consider SDG alignment for our corporate 
sustainability initiatives. 

Enhancing our climate reporting
Over the next year we will continue to build on our 
climate-related disclosures, enhancing our approach to 
reporting on the carbon footprint both of our portfolios 
and our own operations. 

In 2021, we also embarked upon further climate 
assessment innovation in a pilot project with ISS to assess 
the temperature-scenario alignment of our funded projects. 
Updates and results on this initiative will be shared in our 
Impact Reports. 

This year’s Impact Reports, for the first time, include 
reporting against SFDR’s mandatory Principle Adverse 
Impacts (PAIs). While we are not required to report against 
the mandatory PAIs until next year, we are taking the 
opportunity to commence this reporting now in order to 
get to know the metrics and data available ahead of time. 
This approach is consistent with our continued innovation 
to improve our reporting and insights and engagement 
with all stakeholders. 

Impact collaboration
We are continuing to work with a wide range of 
stakeholders in the impact and sustainable investing 
markets to promote innovation and integrity. To achieve 
our mission of mobilising mainstream capital for impact, 
we need others to move with us. This includes engaging 
with peers on how they invest and how they engage with 
the companies they invest in. We also continue to speak  
on panels, host webinars and participate in working groups 
to enable education, exchange insights and progress 
change at all levels. 

2021 achievements

	�Became a signatory to the Net Zero Asset 
Managers Initiative (NZAM)

	�Firmwide commitment to net zero emissions by 
2050 covering our investments and operations

	�Formulating our net zero targets for our 
investments

	�Work commences on our first TCFD report, 
to be published in 2022

Aligning our investments

	�Continued commitment to operational carbon 
neutrality for scope 1, 2 and 3 emissions

	�Carbon calculations enhanced to better 
incorporate work from home practices

Aligning our operations
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Scope 3
Emissions from  
remote working

– 8.6tCO2e 5.1tCO2e

Scope 3
Category 6 

Business travel –  
flights and train trips

31.3tCO2e 21.3tCO2e 3.0tCO2e

Our operational 
carbon footprint 2021
Overall AIM corporate carbon footprint

Offsetting our corporate carbon footprint
While we prioritise the reduction of GHG emissions,  
we compensate for unavoidable GHG emissions resulting 
from our internal operations by purchasing Certified 
Emissions Reductions (CERs) generated by UNFCCC-  
certified projects in developing countries. For our 2021 
carbon footprint, we purchased CERs that support a 
biomass-energy project in India. The project utilises rice 
husks, an agricultural waste product,6 as the feedstock for  
a cogeneration plant that produces electricity and steam. 
This avoids the GHG emissions and air pollution that 
would have been caused by the combustion of coal  
and creates value for local rice millers whose rice  
husks were previously sent to waste.

Direct GHG emissions from sources that are owned and controlled by AIM 1  
0tCO2eScope 1

Source
2021 electricity  

consumption (kWh)
GHG emissions conversion factor 

(kgCO2e per kWh)
GHG emissions 

(kgCO2e)

Office (scope 2) 15,253 0.21233
3,239

(3.2tCO2e)

Approach for calculating AIM’s 2021 scope 2 GHG emissions

To derive scope 2 GHG emissions, we have used a location-based approach in line with the UK Government’s guidelines 
for corporate-carbon-footprint reporting. As shown in the table above, AIM’s office electricity consumption in 20212  
was multiplied by the GHG emission conversion factor for the electricity supplied to the UK grid to give a total GHG 
emissions figure.3

Indirect GHG emissions from the generation of electricity purchased by AIM 
3.2tCO2eScope 2

Remote working continued in 2021 due to the Covid-19 
restrictions. While there is no standardised methodology 
for calculating the GHG emissions from remote working, 
we have used the resources available to calculate these  
as effectively as possible. 

We derived electricity-related emissions by calculating  
the electricity consumption of a typical work-from-home 
setup. We calculated the emissions from heat consumption 
by finding the additional consumption of gas when working 
remotely. These figures were multiplied by appropriate 
conversion factors to find the resulting GHG emissions.4 

AIM’s scope 3 GHG emissions from Category 6: business 
travel were calculated with consideration for all AIM-

related flights and train journeys undertaken by  
staff members, excluding commuting. For each trip,  
we calculated the distance travelled and multiplied  
this by conversion factors. The factors were sourced  
from the UK Government’s guidelines for corporate 
carbon footprint reporting, which account for the mode  
of transport used.5 scope 3 emissions from business  
travel were substantially reduced in 2021 due to the major 
travel limitations resulting from Covid-19 restrictions.

We recognise that AIM’s largest source of emissions  
is our financed emissions. We report on these in pages 
23-39 of our Impact Report. As such, they are not  
included in AIM’s scope 3 emissions reporting. 

GHG emissions resulting from assets or activities not owned or controlled by AIM 
8.1tCO2eScope 3

GHG 
emissions 

2019

GHG 
emissions 

2021

Scope 1 
GHG emissions from 

direct sources

0tCO2e 0tCO2e 0tCO2e

GHG 
emissions 

2020

AIM carbon 
 footprint

Scope 2 
GHG emissions from  
electricity purchased

4.5tCO2e 3.4tCO2e 3.2tCO2e

33.3tCO2e 11.4tCO2e35.8tCO2e

1	� Scope 1 emissions are zero because the AIM office has no gas heating and therefore 
no direct emissions from this space. 

2	�AIM Office Manager – Electricity Consumption Data for 3rd Floor, 7 Birchin Lane, London.
3	�BEIS and DEFRA, UK Government (2021) Standard Set, UK Government GHG 
Conversion Factors for Company Reporting, UK Electricity.

4	�Sources as follows: Australian Government (2021) National Greenhouse Accounts 
Factors; Climate Transparency (2021) Japan, Country Profile; Climate Transparency 
(2021) India, Country Profile; BEIS and DEFRA, UK Government (2021) Standard Set,  
UK Government GHG Conversion Factors for Company Reporting, Fuels. 

5	�BEIS and DEFRA, UK Government (2021) Standard Set, UK Government GHG 
Conversion Factors for Company Reporting, Business travel - air & Business travel - land.

6	�https://offset.climateneutralnow.org/25-mw-rice-husk-based-cogeneration-plant-
at-hanuman-agro-industries-limited?searchResultsLink=%2FAllProjects%3FSearchTer
m%3Drice

Photo: offset.climateneutralnow.org
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Carbon Yield™	
We co-developed the Carbon Yield metric and methodology in 2016 with ISS ESG and Lion’s  
Head Global Partners, with funding from Rockefeller Foundation. The Carbon Yield quantifies  
the climate-change-mitigation impact of green bonds. We apply the Carbon Yield methodology 
to our strategies as part of our annual impact-reporting commitment.

Climate Bonds Initiative 
The Climate Bonds Initiative (CBI) is an international organisation working solely to mobilise  
the $100trn bond market for climate-change solutions. Since our partnership began in 2015, 
we have participated in several industry working groups to share expertise.

Colonial First State (CFS) 
Since 2018 we have partnered with CFS, one of Australia’s leading wealth managers, to offer the 
Affirmative Global Bond Fund.

FAIRR Initiative 
FAIRR’s mission is to build a global collective of investors who are focused and engaged on the risks 
linked to intensive animal production within the broader food system and help them to exercise 
their influence as responsible stewards of capital.

ICMA Green Bond Principles, Social Bond Principles, Sustainability Bond Principles
We have been a member of the ICMA Green, Social and Sustainability principles since 2015.  
The principles are voluntary process guidelines that recommend transparency and disclosure, 
and promote integrity in the development of the impact bond market. In 2021, we joined the  
ICMA Climate Transition Finance working group.

Impact Management Project
Since 2017, we have been a member of the Practitioner Community of the Impact Management 
Project, an initiative to build consensus on how we talk about, measure and manage impact,  
and how we bridge the differing perspectives of diverse industry stakeholders. The IMP market 
facilitation concluded in 2021 but its principles remain a standard and have been integrated into 
several mainstream reporting frameworks.

ISS ESG 
We have partnered with ISS ESG on multiple fronts since 2016, including portfolio climate analysis, 
accessing its ESG data and controversy screenings and, most recently, on a funded-projects 
net zero-alignment pilot.

Our vision is to mobilise capital to address 
the major challenges the world faces. 
Realising that vision demands collaboration 
with other industry leaders and initiatives.

Partnerships 
for impact

To meaningfully address 
the major challenges the 
world faces, we cannot 
go it alone.
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Lombard Odier Investment Managers 
Since 2017 we have partnered with Lombard Odier Investment Managers to offer the LO Funds 
– Global Climate Bond. Lombard Odier Investment Managers is the asset management business
of the Lombard Odier Group, established in 1796.

Net Zero Asset Management (NZAM) 
NZAM is an international group of asset managers committed to supporting the goal of net zero GHG 
emissions by 2050 or sooner, in line with global efforts to limit warming to 1.5°C and to supporting 
investing aligned with net zero emissions by 2050 or sooner. AIM became a signatory in 2021.

Principles for Responsible Investment (PRI)
We have been a signatory of the PRI, the world’s leading proponent of responsible investment, 
since 2016. It works to understand the investment implications of environmental, social and 
governance (ESG) factors, and to support investor signatories in incorporating these factors into 
their investment and ownership decisions.

Responsible Investment Association Australasia (RIAA) 
RIAA is the largest and most active network of people and organisations engaged in responsible, 
ethical and impact investing across Australia and New Zealand. Its landmark 2021 study of the 
responsible investment landscape in Australia recognised AIM as a Responsible Investment Leader.

Standard and Poor’s (S&P) 
While we conduct our own ESG analysis on issuers, we have also used S&P ESG data for calculating 
climate metrics and to assist with our responsible issuer screening against our exclusionary policies 
since 2020.

Stockholm Declaration 
We have been a signatory of the Stockholm Declaration, which is co-led by Global Reporting 
Initiative (GRI) and UN Global Compact, and supported by the PRI, since 2017. Our support for this 
declaration underlines our commitment to investing for sustainable development, sustainable 
impact, and towards the 2030 Sustainable Development Goals.

Task Force on Climate-related Financial Disclosures (TCFD) 
We have supported the TCFD recommendations since its inception in 2017, having reported  
our own integration of climate risk and opportunity in our investment process from the beginning. 
Our 2019 and 2020 impact reporting included a TCFD-aligned physical-risk assessment against 
several different warming scenarios. We are now working on incorporating our learnings into our 
verification process. In 2020, we also started reporting on TCFD-recommended metrics for asset 
managers. In 2022, we became a formal supporter of TCFD and will be publishing our first  
stand-alone TCFD report.

UN CC:e-Learn 
In 2019, we reviewed and supported the development of a UN CC:e-Learn practice-oriented course 
on the basics of sustainable finance to promote impact-bond issuance. The course was produced 
by a GIZ-SEB strategic alliance (focused on Green Bond Market Development in G20 Emerging 
Economies) and the Partnership for Action on Green Economy (PAGE) – a One UN initiative bringing 
together UN Environment, ILO, UNDP, UNIDO and UNITAR, and reviewed by CICERO, AIM and UNDP.

UNDP SDG Impact Standards for SDG Bonds 
In 2020, AIM joined the reference group for SDG Impact Standards for SDG Bonds. These are 
practice-assurance standards developed by UNDP SDG Impact as a transparent, competitively 
neutral public good. They aim to bridge the gap in the developing impact-management toolkit 
between high-level principles of practice and impact-performance reporting and benchmarking.
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Disclaimers

US regulatory disclaimer 
important information

This document has been prepared by Affirmative Investment 
Management Partners Limited (“Affirmative”) solely for  
the purpose of providing background information to the 
person to whom it has been delivered. The information 
contained herein is strictly confidential and is only for the 
use of the person to whom it is sent and/or who attends 
any associated presentation. The information contained 
herein may not be reproduced, distributed or published,  
in whole or in part, by any recipient to any third parties 
without the prior written consent of Affirmative. 
Notwithstanding the foregoing, such person (and each 
employee, representative or other agent of such person) 
may disclose to any and all persons, without limitation  
of any kind, the tax treatment and tax structure of (i) the 
proposed investment program and (ii) any of its transactions, 
and all materials of any kind (including opinions or other 
tax analyses) that are provided to the recipient relating to 
such tax treatment and tax structure, it being understood 
that “tax treatment” and “tax structure” do not include  
the name or the identifying information of the parties  
to a transaction.

The summary description included herein and any other 
materials provided to you are intended only for information 
purposes and convenient reference and are not intended 
to be complete. This information is not intended to provide 
and should not be relied upon for accounting, legal or  
tax advice or investment recommendations. You should 
consult your tax, legal, accounting, financial or other 
advisors about the issues discussed herein. This document 
is not intended as an offer or solicitation with respect to  
the purchase or sale of any security. No offer or solicitation 
may be made prior to the delivery of a definitive private 
placement offering memorandum or equivalent document 
(the “Memorandum”). PROSPECTIVE INVESTORS SHOULD 
REVIEW THE MEMORANDUM, INCLUDING THE RISK 
FACTORS AND CONFLICTS OF INTEREST IN THE 
MEMORANDUM, BEFORE MAKING A DECISION TO INVEST. 
In addition, prospective investors should rely only on the 
Memorandum in making a decision to invest, although 
certain descriptions contained herein may be more detailed 
than those contained in the Memorandum.

Investments in the investment program are speculative 
and involve a high degree of risk. The investment program 
may utilise leverage, which can make performance 
volatile. There is no secondary market for shares in the 
investment program and none is expected to develop. 
There are also restrictions on transferring interests and 
redeeming from the investment program. No guarantee 
or representation is made that the investment program, 
including, without limitation, the investment objectives, 
diversification strategies, or risk monitoring goals, will be 

successful, and investment results may vary substantially 
over time. Investment losses may occur from time to time. 
Nothing herein is intended to imply that the investment 
methodology may be considered “conservative”, “safe”, 
“risk free” or “risk averse”. 

The information provided in this document should not  
be considered a recommendation to purchase or sell any 
particular security. There is no assurance that any securities 
discussed herein remain in the investment program’s 
portfolio at the time you receive this report or that 
securities sold have not been repurchased. The securities 
discussed do not represent the investment program’s 
entire portfolio and in the aggregate may represent only  
a small percentage of the investment program’s portfolio 
holdings. It should not be assumed that any of the securities 
transactions or holdings discussed were or will prove  
to be profitable, or that the investment recommendations  
or decisions we make in the future will be profitable or will 
equal the investment performance of the securities 
discussed herein.

Past performance information contained in this document 
is not an indication of future performance. It has not been 
audited or verified by an independent party and should 
not be seen as any indication of returns which might be 
received by investors in the investment program. Similarly, 
where projections, forecasts, targeted or illustrative 
returns or related statements or expressions of opinion  
are given (“Forward Looking Information”) they should  
not be regarded by any recipient of this document as  
a guarantee, prediction or definitive statement of fact or 
probability. Actual events and circumstances are difficult  
or impossible to predict and will differ from assumptions.  
A number of factors, in addition to any risk factors stated  
in this document, could cause actual results to differ 
materially from those in any Forward Looking Information. 
PAST PERFORMANCE IS NOT INDICATIVE NOR A 
GUARANTEE OF FUTURE RESULTS. NO ASSURANCE 
CAN BE MADE THAT PROFITS WILL BE ACHIEVED OR 
THAT SUBSTANTIAL LOSSES WILL NOT BE INCURRED.

[Any financial indicators or benchmarks shown are for 
illustrative and/or comparative purposes only, may not be 
available for direct investment, are unmanaged, assume 
reinvestment of income, and have limitations when used 
for comparison or other purposes because they may have 
volatility, credit, or other material characteristics (such as 
number and types of securities or instruments) that are 
different from the investment program. A number of 
indices (each an “Index”) are referenced herein. Each Index 
is presented because Affirmative feels that it serves as a 
useful point of comparison with aspects of the investment 
program’s portfolio management and composition. The 
investment program’s portfolio will not replicate the Index 
and no guarantee is given that performance will match the 

Index; it is not possible to invest in any index. There are 
significant differences between the investment program’s 
investments and the Index. For instance, the investment 
program may use leverage and may invest in securities 
that have a greater degree of risk and volatility, as well as 
less liquidity, than those securities contained in the Index. 
Moreover, the Index is not subject to any of the management 
fees or expenses that the investment program must pay.  
It should not be assumed that the investment program  
will invest in any specific securities that comprise the 
Index, nor should it be understood to mean that there is a 
correlation between the investment program’s returns and 
the Index’s performance. [Bloomberg Global Aggregate].

The distribution of this document may be restricted in 
certain jurisdictions. This document is not intended for 
distribution to, or use by any person or entity in any 
jurisdiction or country where such distribution or use 
would be contrary to local law or regulation, and it is the 
responsibility of any person or persons in possession of 
this document to inform themselves of, and to observe, 
all applicable laws and regulations of any relevant 
jurisdiction. In particular, this document is not intended  
as marketing of any fund in the United Kingdom or any 
member state of the European Economic Area within  
the meaning of the Directive 2011/61/EU on Alternative 
Investment Fund Managers.

This document is not intended for distribution in the  
United States or for the account of US persons (as defined 
in Regulation S under the US Securities Act of 1933, as 
amended (the “Securities Act”)) except to persons who  
are “qualified purchasers” (as defined in the US Investment 
Company Act of 1940, as amended (the “Company Act”)) 
and “accredited investors” (as defined in Rule 501(a) under 
the Securities Act). Affirmative is registered with the US 
Securities and Exchange Commission as an investment 
adviser. Registration as an investment adviser does not 
imply any level of skill or training. The investment program 
is not, and will not be, registered under the Securities Act, 
the Company Act or the securities laws of any of the states 
of the United States and interests therein may not be 
offered, sold or delivered directly or indirectly into the 
United States, or to or for the account or benefit of any  
US person, except pursuant to an exemption from, or in  
a transaction not subject to, the registration requirements 
of such securities laws. 

In the United Kingdom, this document is only available to 
persons who are, as applicable: (i) investment professionals 
within the meaning of Article 19 of the Financial Services 
and Markets Act 2000 (Financial Promotion) Order 2005 
(“FP Order”) or Article 14 of the Financial Services and 
Markets Act 2000 (Promotion of Collective Investment 
Schemes) (Exemptions) Order 2001 (the “PCIS Order”);  
(ii) high net worth companies and certain other entities

falling within Article 49 of the FP Order or Article 22  
of the PCIS Order; or (iii) any other persons to whom such 
communication may lawfully be made. It must not be 
acted, or relied, upon by any other persons. The 
investment program has not been authorised or 
recognised by the Financial Conduct Authority and 
investors will not have the benefit of the Financial 
Services Compensation Scheme or other protections 
available under the UK regulatory system. Recipients 
should also be aware that Affirmative is not acting for, 
or advising, them and is not responsible for providing 
them with the protections available under the UK 
regulatory system.

The information contained in this document has not be 
verified independently. No reliance may be placed for any 
purpose on the information and opinions contained in this 
document or their accuracy or completeness. Affirmative 
believes the information or opinions contained in this 
document to be reliable but does not warrant its accuracy 
or completeness. The estimates, investment strategies, 
and views expressed in this document are based upon 
current market conditions and/or data and information 
provided by unaffiliated third parties and is subject to 
change without notice.

All rights reserved, Affirmative Investment Management 
Partners Limited (2022)

Authorised and Regulated by the Financial Conduct 
Authority FRN 658030, the SEC CRD Number 282138

Registered in England & Wales no. 09077671
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