J.P. Morgan Private Bank and Tideline Publish Case Study on How the Global Impact
Fund Approaches Impact Measurement and Management
Case study introduces the Impact Assessment and Contribution Tool (IMPACT) that is used to
evaluate impact fund managers
December 5, 2022 --- J.P. Morgan Private Bank and Tideline today published a case study on
the Global Impact Fund (“GIF” or “the Fund”), a pioneering impact investing fund-of-funds, and
introduced the Fund’s new Impact Assessment and Contribution Tool (IMPACT) that is used to
identify and evaluate impact fund managers. The Fund and the IMPACT framework were
developed collaboratively by the J.P. Morgan Private Bank Sustainable Investing and Private
Investment Due Diligence teams and Tideline, one of the leading impact investment consulting
firms.
The Fund, which closed in March 2021 with more than $150 million in capital commitments, has
made allocations to seven buy-out, growth- and venture-stage private equity strategies to date.
J.P. Morgan Private Bank and Tideline are also committed to ambitious diversity objectives in
the GIF and have achieved a 49% capital allocation to fund managers that are diverse-led or owned.
“A thoughtful approach to impact investing requires a rigorous approach to impact management
and measurement,” said Jessica Matthews, Managing Director and Global Head of Sustainable
Investing, J.P. Morgan Private Bank. “The creation of IMPACT represents a big step forward
both for J.P. Morgan Private Bank and our clients, as well as for the larger impact investing
industry, in our shared efforts to accelerate the flow of capital to diverse fund managers and
companies committed to impact.”
IMPACT is designed as a ratings approach to impact fund diligence and builds on other
common impact investing tools and frameworks, such as the UN Sustainable Development
Goals (SDGs), IRIS+, Impact Management Project (IMP), and the Operating Principles for
Impact Management. IMPACT allows J.P. Morgan Private Bank to compare and contrast the
impact characteristics of funds across disparate impact themes.
IMPACT includes four core pillars of analysis: Strategic Intent, Impact Integration, ESG+ and
Contribution. Each impact fund manager in the investment pipeline is scored or assessed
against these pillars to provide an additional input into manager selection. The case study
includes two specific examples of IMPACT in action based on two managers in the GIF
portfolio: Trill Impact, a European-based private equity buyout manager, and Elevar Equity, an
emerging markets venture capital firm.
“J.P. Morgan Private Bank was a natural partner for the co-creation of IMPACT as a tool for
manager due diligence,” said Ben Thornley, Managing Partner at Tideline. “As the impact
investing industry continues to grow and mature, institutional allocators like J.P. Morgan Private
Bank need a way to differentiate between a variety of fund managers and commit capital only to
those with a truly rigorous approach to impact investing and impact management.”
J.P. Morgan Private Bank launched the Global Impact Fund in 2020 with the goal of committing
client capital across three investment themes that are aligned with the SDGs:
• Inclusive Growth: Advancing the shift toward equal economic opportunity through access
to financial services, quality education and training, and promoting inclusive business

•

•

practices by investing in human capital. Potential investment opportunities include
education technology, financial inclusion and employment training.
Climate Solutions: Advancing agricultural and energy efficiency, sustainable water use,
climate resilience, and the renewable energy transition. Potential investment
opportunities include renewable energy transformation, electric vehicles, agriculture
technology and circular economy.
Health and Wellness: Advancing access to quality, affordable healthcare and treatments,
and food access and security. Potential investment opportunities include healthcare
inclusion and nutritional consumer products.
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IMPORTANT INFORMATION
This material is for information purposes only, and may inform you of certain products and
services offered by private banking businesses, part of JPMorgan Chase & Co. (“JPM”).
Products and services described, as well as associated fees, charges and interest rates,
are subject to change in accordance with the applicable account agreements and may differ
among geographic locations. Not all products and services are offered at all locations. If you are
a person with a disability and need additional support accessing this material, please contact
your J.P. Morgan team or email us at accessibility.support@jpmorgan.com for assistance.
Please read all Important Information.
All case studies are shown for illustrative purposes only and should not be relied upon as advice
or interpreted as a recommendation. They are based on current market conditions that
constitute our judgment and are subject to change. Results shown are not meant to be
representative of actual investment results. Implied performance is not a guarantee of future
results.
KEY RISKS
Past performance is never a guarantee of future results. Sustainable/ESG investing and
investment return are not always aligned. Investment trends may not materialize.

GENERAL RISKS & CONSIDERATIONS.
Any views, strategies or products discussed in this material may not be appropriate for all
individuals and are subject to risks. Investors may get back less than they invested, and past
performance is not a reliable indicator of future results. Asset allocation/diversification does not
guarantee a profit or protect against loss. Nothing in this material should be relied upon in
isolation for the purpose of making an investment decision. You are urged to consider carefully
whether the services, products, asset classes (e.g. equities, fixed income, alternative
investments, commodities, etc.) or strategies discussed are suitable to your needs. You must
also consider the objectives, risks, charges, and expenses associated with an investment
service, product or strategy prior to making an investment decision. For this and more complete
information, including discussion of your goals/situation, contact your J.P. Morgan team.
NON-RELIANCE
Certain information contained in this material is believed to be reliable; however, JPM does not
represent or warrant its accuracy, reliability or completeness, or accept any liability for any loss
or damage (whether direct or indirect) arising out of the use of all or any part of this material. No
representation or warranty should be made with regard to any computations, graphs, tables,
diagrams or commentary in this material, which are provided for illustration/ reference purposes
only. The views, opinions, estimates and strategies expressed in this material constitute our
judgment based on current market conditions and are subject to change without notice. JPM
assumes no duty to update any information in this material in the event that such information
changes. Views, opinions, estimates and strategies expressed herein may differ from those
expressed by other areas of JPM, views expressed for other purposes or in other contexts, and
this material should not be regarded as a research report. Any projected results and risks are
based solely on hypothetical examples cited, and actual results and risks will vary depending on
specific circumstances. Forward-looking statements should not be considered as guarantees or
predictions of future events.
Nothing in this document shall be construed as giving rise to any duty of care owed to, or
advisory relationship with, you or any third party. Nothing in this document shall be regarded as
an offer, solicitation, recommendation or advice (whether financial, accounting, legal, tax or
other) given by J.P. Morgan and/or its officers or employees, irrespective of whether or not such
communication was given at your request. J.P. Morgan and its affiliates and employees do not
provide tax, legal or accounting advice. You should consult your own tax, legal and accounting
advisors before engaging in any financial transactions.
In the United States, bank deposit accounts and related services, such as checking, savings
and bank lending, are offered by JPMorgan Chase Bank, N.A. Member FDIC.
JPMorgan Chase Bank, N.A. and its affiliates (collectively “JPMCB”) offer investment products,
which may include bank managed investment accounts and custody, as part of its trust and
fiduciary services. Other investment products and services, such as brokerage and advisory
accounts, are offered through J.P. Morgan Securities LLC (“JPMS”), a member of FINRA and
SIPC. Annuities are made available through Chase Insurance Agency, Inc. (CIA), a licensed
insurance agency, doing business as Chase Insurance Agency Services, Inc. in Florida.
JPMCB, JPMS and CIA are affiliated companies under the common control of JPM. Products
not available in all states.

In Germany, this material is issued by J.P. Morgan SE, with its registered office at Taunustor 1
(TaunusTurm), 60310 Frankfurt am Main, Germany, authorized by the Bundesanstalt für
Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the BaFin, the German Central
Bank (Deutsche Bundesbank) and the European Central Bank (ECB). In Luxembourg, this
material is issued by J.P. Morgan SE – Luxembourg Branch, with registered office at European
Bank and Business Centre, 6 route de Treves, L-2633, Senningerberg, Luxembourg, authorized
by the Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the
BaFin, the German Central Bank (Deutsche Bundesbank) and the European Central Bank
(ECB); J.P. Morgan SE – Luxembourg Branch is also supervised by the Commission de
Surveillance du Secteur Financier (CSSF); registered under R.C.S Luxembourg B255938. In
the United Kingdom, this material is issued by J.P. Morgan SE – London Branch, registered
office at 25 Bank Street, Canary Wharf, London E14 5JP, authorized by the Bundesanstalt für
Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the BaFin, the German Central
Bank (Deutsche Bundesbank) and the European Central Bank (ECB); J.P. Morgan SE –
London Branch is also supervised by the Financial Conduct Authority and Prudential Regulation
Authority. In Spain, this material is distributed by J.P. Morgan SE, Sucursal en España, with
registered office at Paseo de la Castellana, 31, 28046 Madrid, Spain, authorized by the
Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the BaFin, the
German Central Bank (Deutsche Bundesbank) and the European Central Bank (ECB); J.P.
Morgan SE, Sucursal en España is also supervised by the Spanish Securities Market
Commission (CNMV); registered with Bank of Spain as a branch of J.P. Morgan SE under code
1567. In Italy, this material is distributed by J.P. Morgan SE – Milan Branch, with its registered
office at Via Cordusio, n.3, Milan 20123, Italy, authorized by the Bundesanstalt für
Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the BaFin, the German Central
Bank (Deutsche Bundesbank) and the European Central Bank (ECB); J.P. Morgan SE – Milan
Branch is also supervised by Bank of Italy and the Commissione Nazionale per le Società e la
Borsa (CONSOB); registered with Bank of Italy as a branch of J.P. Morgan SE under code
8076; Milan Chamber of Commerce Registered Number: REA MI 2536325. In the Netherlands,
this material is distributed by J.P. Morgan SE – Amsterdam Branch, with registered office at
World Trade Centre, Tower B, Strawinskylaan 1135, 1077 XX, Amsterdam, The
Netherlands,authorized by the Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) and
jointly supervised by the BaFin, the German Central Bank (Deutsche Bundesbank) and the
European Central Bank (ECB); J.P. Morgan SE – Amsterdam Branch is also supervised by De
Nederlandsche Bank (DNB) and the Autoriteit Financiële Markten (AFM) in the Netherlands.
Registered with the Kamer van Koophandel as a branch of J.P. Morgan SE under registration
number 72610220. In Denmark, this material is distributed by J.P. Morgan SE – Copenhagen
Branch, filial af J.P. Morgan SE, Tyskland, with registered office at Kalvebod Brygge 39-41,
1560 København V, Denmark, authorized by the Bundesanstalt für
Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the BaFin, the German Central
Bank (Deutsche Bundesbank) and the European Central Bank (ECB); J.P. Morgan SE –
Copenhagen Branch, filial af J.P. Morgan SE, Tyskland is also supervised by Finanstilsynet
(Danish FSA) and is registered with Finanstilsynet as a branch of J.P. Morgan SE under code
29010. In Sweden, this material is distributed by J.P. Morgan SE – Stockholm Bankfilial, with
registered office at Hamngatan 15, Stockholm, 11147, Sweden, authorized by the
Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the BaFin, the
German Central Bank (Deutsche Bundesbank) and the European Central Bank (ECB); J.P.
Morgan SE – Stockholm Bankfilial is also supervised by Finansinspektionen (Swedish FSA);
registered with Finansinspektionen as a branch of J.P. Morgan SE. In France, this material is
distributed by JPMorgan Chase Bank, N.A.–Paris Branch, registered office at 14,Place
Vendome, Paris 75001, France, registered at the Registry of the Commercial Court of Paris
under number 712 041 334 and licensed by the Autorité de contrôle prudentiel et de resolution

(ACPR) and supervised by the ACPR and the Autorité des Marchés Financiers. In Switzerland,
this material is distributed by J.P. Morgan (Suisse) SA, with registered address at rue du Rhône,
35, 1204, Geneva, Switzerland, which is authorised and supervised by the Swiss Financial
Market Supervisory Authority (FINMA) as a bank and a securities dealer in Switzerland.
In Hong Kong, this material is distributed by JPMCB, Hong Kong branch. JPMCB, Hong Kong
branch is regulated by the Hong Kong Monetary Authority and the Securities and Futures
Commission of Hong Kong. In Hong Kong, we will cease to use your personal data for our
marketing purposes without charge if you so request. In Singapore, this material is distributed
by JPMCB, Singapore branch. JPMCB, Singapore branch is regulated by the Monetary
Authority of Singapore. Dealing and advisory services and discretionary investment
management services are provided to you by JPMCB, Hong Kong/Singapore branch (as notified
to you). Banking and custody services are provided to you by JPMCB Singapore Branch. The
contents of this document have not been reviewed by any regulatory authority in Hong Kong,
Singapore or any other jurisdictions. You are advised to exercise caution in relation to this
document. If you are in any doubt about any of the contents of this document, you should obtain
independent professional advice. For materials which constitute product advertisement under
the Securities and Futures Act and the Financial Advisers Act, this advertisement has not been
reviewed by the Monetary Authority of Singapore. JPMorgan Chase Bank, N.A., a national
banking association chartered under the laws of the United States, and as a body corporate, its
shareholder’s liability is limited.
With respect to countries in Latin America, the distribution of this material may be restricted in
certain jurisdictions. We may offer and/or sell to you securities or other financial instruments
which may not be registered under, and are not the subject of a public offering under, the
securities or other financial regulatory laws of your home country. Such securities or instruments
are offered and/or sold to you on a private basis only. Any communication by us to you
regarding such securities or instruments, including without limitation the delivery of a
prospectus, term sheet or other offering document, is not intended by us as an offer to sell or a
solicitation of an offer to buy any securities or instruments in any jurisdiction in which such an
offer or a solicitation is unlawful. Furthermore, such securities or instruments may be subject to
certain regulatory and/or contractual restrictions on subsequent transfer by you, and you are
solely responsible for ascertaining and complying with such restrictions. To the extent this
content makes reference to a fund, the Fund may not be publicly offered in any Latin American
country, without previous registration of such fund´s securities in compliance with the laws of the
corresponding jurisdiction. Public offering of any security, including the shares of the Fund,
without previous registration at Brazilian Securities and Exchange Commission–CVM is
completely prohibited. Some products or services contained in the materials might not be
currently provided by the Brazilian and Mexican platforms.
References to “J.P. Morgan” are to JPM, its subsidiaries and affiliates worldwide. “J.P. Morgan
Private Bank” is the brand name for the private banking business conducted by JPM. This
material is intended for your personal use and should not be circulated to or used by any other
person, or duplicated for non-personal use, without our permission. If you have any questions or
no longer wish to receive these communications, please contact your J.P. Morgan team.
© 2022 JPMorgan Chase & Co. All rights reserved.
JPMorgan Chase Bank, N.A. (JPMCBNA) (ABN 43 074 112 011/AFS Licence No: 238367)
is regulated by the Australian Securities and Investment Commission and the Australian
Prudential Regulation Authority. Material provided by JPMCBNA in Australia is to “wholesale

clients” only. For the purposes of this paragraph the term “wholesale client” has the meaning
given in section 761G of the Corporations Act 2001 (Cth). Please inform us if you are not a
Wholesale Client now or if you cease to be a Wholesale Client at any time in the future.
JPMS is a registered foreign company (overseas) (ARBN 109293610) incorporated in
Delaware, U.S.A. Under Australian financial services licensing requirements, carrying on a
financial services business in Australia requires a financial service provider, such as J.P.
Morgan Securities LLC (JPMS), to hold an Australian Financial Services Licence (AFSL), unless
an exemption applies. JPMS is exempt from the requirement to hold an AFSL under the
Corporations Act 2001 (Cth) (Act) in respect of financial services it provides to you, and
is regulated by the SEC, FINRA and CFTC under US laws, which differ from Australian
laws. Material provided by JPMS in Australia is to “wholesale clients” only. The information
provided in this material is not intended to be, and must not be, distributed or passed on, directly
or indirectly, to any other class of persons in Australia. For the purposes of this paragraph the
term “wholesale client” has the meaning given in section 761G of the Act. Please inform us
immediately if you are not a Wholesale Client now or if you cease to be a Wholesale Client at
any time in the future.
This material has not been prepared specifically for Australian investors. It:
• may contain references to dollar amounts which are not Australian dollars;
• may contain financial information which is not prepared in accordance with Australian
law or practices;
• may not address risks associated with investment in foreign currency denominated
investments; and
• does not address Australian tax issues.

