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Blending & Pooling Financial Instruments
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Transitioning Circular Impact Investment Markets
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Circular IMM Metrics

UN SDGs (2015)

IRIS Catalogue of Metrics 
(2008)

IRIS + Core Metrics Sets 
(2019)

Impact Management 
Projects (IMP5) (2020) 

(GIIN 2020)

Risk Adjusted Market, or Below
Market, Return (IRR) Plus
Intentional Impact Measurement &
Management (IMM)
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Verifiable Circular Market & Impact Return Metrics

ESG IIM Metrics
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Investment Returns (Patient Investor)

+ Risk adjusted Below Market Returns (IRR) 
(Funds Recycled) 

+ Intentional Impact Measurement (IMM)

SDG Mapping

IRIS+

IMP5

Funding Community & Affordable 
Housing Projects / 
Developments, SMEs, 
Entrepreneurs

Capital Leverage

Community Investment Note 
($2 billion since 1995)

Syndication Loan Service 
($300 million since 2017)

Facilitating Onward Lending 
(In $108 million created $5 billion 
additional leverage in 2019)

Assets $575 million (CIC 2020)

Debt Instruments (Bond & Loan) 
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Calvert Impact Capital (USA)   www.calvertimpactcapital.org
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Published Sustainable Portfolio Performance 
Targets

Listed on Euronext Dublin & London SE 
Exchange

Capital Leverage
Individual & Institutional Equity 
Shareholders

Investors receive taxable dividend returns 
as % of net profits

Modest Debt Financing
20-30% LTV

Equity & Debt Instruments

Net Assets €1,167 million (Sept. 2020)
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Hibernia REIT plc Real Estate Investment Trust

Listed RE Company www.hiberniareit.com
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Hibernia REIT Portfolio 1-6 Sir John Rogerson’s Quay
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Hibernia REIT plc Real Estate Investment Metrics 

+ Risk adjusted Market Return (IRR)

Fund obligation to maximize profits for 
shareholders

+ Intentional Impact Measurement (IMM)

SDG Alignment & Mapping

ESG Assessment & Monitoring

+ ESG Metrics

GRESB, LEED, EPRA sBPR, 
GHG monitoring (scope 1-3), 
WiredScore, nZEB, Real Time 
Data, TCFD Integration, 
WGBC-NetZero

Human Centric

Bio-diversity (Living Wall)

Honey Harvest (Beehives)

Community & Tenant 
Engagement

ESG: Environmental Social Governance
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Sustainability Strategy 2019-2022
Climate, Circular Economy, Health & 
Wellbeing
Public Realm Investment (€3 million in 2019)

Capital Leverage
Institutional Equity Shareholders

Investors receive taxable dividend returns as 
% of net profits

US Private Placement Market  (UPPM)
Fixed Rate Bond Debt €200 million (2020)

Revolving Credit Facility (RCF)
€300 million from Wells Fargo Bank, 

including €200 million Green Financing

Photo: Tropical Fruit Market Adaptive Reuse

Equity & Debt Instruments

Portfolio Value €2.7 bn NAV (Q4 2020)
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IPUT plc Unlisted RE QIAIF Fund www.iput.com
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IPUT Portfolio: 51-54 Pearse Street, Dublin 2
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IPUT plc Real Estate Investment Metrics

+ Risk adjusted Market Return (IRR)

Fund obligation to maximize profits for 
shareholders

+ Intentional Impact Measurement (IMM)

SDG Alignment & Mapping

ESG Assessment & Monitoring

+ ESG Metrics

PRI, GRESB, LEED, Breeam, 
WiredScore, Well, NZeb, 
InRev, IGBC

Human Centric

Homeless Communities 
(Simon Community)

Urban Biodiversity (Teagasc)

Tenant Engagement

ESG: Environmental Social Governance
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Challenges addressed for the proposal of CLIC circular financial 
mechanisms

Growing 
economies and 
social progress 
= increase in 

the demand of 
cultural goods 
and services

Societal, 
environmental 

and 
technological 
recent trends 

impact on 
citizen cultural 

needs

Low innovation 
and 

management 
capacity of the 
public sector

CH «for sale» or denial of its 
fruition

Perpetuation of 
CH

Preservation vs 
exploitation of 

CH and top-
down public 

policies

Public sector: 
sole investor 

and supplier of 
CH 

redevelopment

Scarce 
attractiveness 
of investments 

in CH for 
private sector

Increasing pressure 
on public budget: 
insufficient and 
inefficient funds 

allocation

Community impoverishment of 
powerful tools of collective 

memory and identity 



This project has received funding from 
the European Union’s Horizon 2020 
research and innovation programme 
under grant agreement No 776758

Coherence with the 
vision of the CoE:
• create favourable

conditions to 
stimulate
conservation
projects

• use public funds 
more effectively 
to generate 
private 
investment

• making private 
investments more 
profitable and 
diminishing their 
risks

Circular financing for ARCH should foster…

Public sector: 
sole investor 

and supplier of 
CH 

redevelopment

Preservation vs 
exploitation of 

CH and top-
down public 

policies

Scarce 
attractiveness 
of investments 

in CH for 
private sector

Increasing 
pressure on 

public budget: 
insufficient and 
inefficient funds 

allocation

Perpetuation 
of CH Low innovation 

and 
management 

capacity of the 
public sector

Growing 
economies and 
social progress 

= increase in 
the demand of 
cultural goods 
and services

Societal, 
environmental 

and 
technological 
recent trends 

impact on 
citizen cultural 

needs

Synergies & cooperation 
empowering social and 

solidarity economy

Win-win-win 
solution towards 4Ps

Multidimensional 
RoI (cult, soc, env) 
through viable BM

Generating 
value at local 

level

High replication 
potential in different 

geogr. contexts&levels
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Overview of the three circular financing mechanisms

Investors Beneficiaries

4Ps 
Hybrid

Approach

Hybrid
circular
impact 
fund

Project 
Readiness 

Facility

Institutional PPP 
approach (€)

Revolving 
approach

Impact 
invest

Impact 
metrics

Project 
bundling

In-kind 
contribution

Many ARCH 
initiatives are not
«investment ready» 
- «project
readiness gap» 


