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Executive summary

$1.57 trillion

21%

$770 billion
It presents a four-step process:
Identify, Plan, Implement,
and Learn.



A four-step process

1
Identify goals

2
Plan for coherence

3
Implement via
Impact by Design

4
Learn and iterate



Introduction



CONCERNS ABOUT INTEGRITY

62%

54%

CSP PROGRAM



How can you help your capital meet
your impact goals?

THE CAPITAL SPECTRUM
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STEP ONE

Identify: What are your goals?



INSIGHT 1

Clear goals
are foundational.9

A clear goal gives your capital direction. It
is a compass.



FIGURE 1

Dimensions of goals

Reflecting on the goals dimensions

Who What

Why When

Risk How much



REFLECTIONS

Having enough

Doing enough

Being enough



INSIGHT 2

Even small differences
in goals can have
major practical
consequences.12

REFLECTIONS



Differences in goals can create tension and conflict within families. Goal
alignment, supported by difficult and honest conversations, is key to success.

CSP PROGRAM
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STEP TWO

Plan: How can you ensure your choices
truly reflect the goals you care about?



INSIGHT 3

Without coherence,
you leave value
on the table.13

CASE

Gates Foundation



Reflections: making coherent decisions

1 2 3 4



INSIGHT 4

Pursue goals
separately to
enable coherence.15

Essential goals

Aspirational goals

REFLECTIONS
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STEP THREE

Implement: Having clarified your
impact goals, how can you design
capital that is fit for purpose?



What kind of capital design will help us get there?

IF YOUR GOAL IS

Essential financial security

IF YOUR GOAL IS

Aspirational impact

IF YOUR GOAL IS

Shifting a system



In thinking through your impact goals,
apply the six dimensions of goal clarification.



FIGURE 2

Impact-by-Design use cases

1 Unlocking innovation

2 Scaling with evidence

3 Sustaining capital and impact

4 Leveraging multicapital for impact

5 Combining blended finance with impact incentives



1 Unlocking innovation and
keeping it on impact track19

PRACTICE

Elemental Impact's support
for Glacier's innovation20



2 Scaling with evidence21

This is a myth. More capital and more growth do not
automatically translate to more impact.

PRACTICE

Global Innovation Fund and Lively Minds'
play-based learning program in Ghana22



3 Sustaining capital and impact23

PRACTICE

Prime Coalition's Trellis Climate26



4 Leveraging multicapital for impact27

Social Cultural Symbolic

PRACTICE

Deploying multicapital29



5 Combining blended finance with impact incentives30

THE BIGGER QUESTION

$20m
$100m

Mobilizing capital is only part of the
job. What is done with the $120
million is the bigger question.



Combining blended finance with impact incentives in practice

PRACTICE

Acumen's Hardest-to-Reach initiative32

PRACTICE

Purefresh and the Simple Agreement
for Future Impact (SAFI)34



TABLE 1

Clarifying impact goals, Impact-by-Design use cases, and capital responses

Back breakthrough solutions that
could change a system where
risk is high and the pathway
is uncertain.

Embed impact in a business, so
that impact can scale with
financial and business growth.



Sustain impact over time while
preserving or recycling capital
where appropriate.

Shift an ecosystem, build a
field, strengthen an enabling
environment, or address
root causes.



Encourage the enterprise to
consistently center, improve, and
grow impact.
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STEP FOUR

Learn: The living strategy



THE WIDENING GAP

USD 2.5tn

USD 4tn+

Systemic investing

Multicapital strategies



How can we make each dollar work better for
impact, by design rather than by accident?

You identify your goals, build coherent structures, choose
capital pathways that fit the purpose, learn from results, and
refine your goals.



Endnotes
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