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We reassess our sector strategies at least every three years in conjunction with our strategic planning cycle 

and use the insights from these strategic reviews to set goals and expectations for the scale and intensity 

of impact we can achieve in each sector, relative to the size of our portfolio. These strategic reviews enable 

us to pursue deployment in sectors where our capital has the potential to create outsized impact. Our most 

recent Strategic Plan is available on our website at: calvertimpact.org/resources/2023-2025-strategy.

Our work directly contributes to 16 out of the 17 global Sustainable 

Development Goals; the only SDG we do not explicitly focus on is SDG 

16: Peace, Justice, and Strong Institutions. Visit calvertimpact.org/sdgs 

for more information, including a breakdown of impact metrics directly 

related to each SDG. Additionally, our annual Impact Report includes a 

matrix containing all the impact data reported from our portfolio and the 

SDG and IRIS+ code (the generally accepted system for impact investors 

to measure, manage, and optimize their impact) relevant for each impact 

metric.

Viewed together, these three dimensions of impact—investor, portfolio, and community—reflect efforts to 

build a more functioning and inclusive marketplace between the capital markets and global communities.
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Internal due diligence memos are produced for each loan or investment and are based directly on findings 

from the Impact Scorecard; due diligence of portfolio partner documentation; market, country, and regional 

analysis; and on-site due diligence trips, as applicable. As part of due diligence, we consider the scale of 

the problems our portfolio partners tackle in the context of their work. We finance portfolio partners that 

operate at every level, including at the city, US state, country, and even multi-country scale, depending 

on the relative size of the challenge they are addressing and the scale and capacity of the portfolio 

partner. Investment Officers coordinate with our impact management staff to screen each potential loan or 

investment through the Impact Scorecard. 

Material findings and potential impact risks are discussed with our credit committees, including approaches 

for mitigation; discussion of this process is included in Principle 5, below. Additionally, through our 

diligence process, we collaborate with our portfolio partners to increase the impact of our loan and their 

work. We leverage multiple tools including loan structuring, business and deployment strategy guidance, 

connections to other market players, gender lens investing guidance, and impact management guidance.

These metrics assess:

Dimension Impact Scorecard Metric

What The portfolio partner’s strategy and theory of change

Who and Where The portfolio partner’s target market demographics

How Much The potential for scale in comparison to a benchmark5 

The relative size of the challenge being addressed given the 

market (sector or geography) context

Portfolio Partner 

Contribution

The portfolio partner’s potential to make an impact on that 

challenge with their solution, and how significant the intended 

impact is

Indirect impacts of the portfolio partner’s strategy and activities, 

such as technical assistance provided

Impact and Negative 
Impact Risk

Four types of impact risk, or the likelihood of achieving the 

expected impact (evidence, execution, unexpected negative 

impact, and alignment), as well as the mitigating factors for each 

impact risk

ORIGINATION & STRUCTURING  |  COMMUNITY INVESTMENT NOTE® PORTFOLIO DISCLOSURE STATEMENT

5	 Benchmarks for expected scale of outputs are determined by multi-year analyses of existing comparable portfolio data.
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methods including setting milestones, to implement or advance their own diversity, inclusion, and local 

hiring practices and to better understand the impact of gender on their strategy and operations. We 

monitor progress made against milestones at least annually, if not semi-annually or quarterly, using the 

process outlined in Principle 6.

For example, we provide hands-on advisory and guidance to portfolio partners to help them advance 

practices such as collecting gender disaggregated data to better understand the impact of their products 

or services. We do not set required minimums for a portfolio partner’s gender breakdown of staff or clients 

served, as we have found that being inclusive rather than setting rigid screens ultimately yields greater 

opportunity for impact long-term. 

In 2018, we published a report on our experience with gender lens investing, Just Good Investing, which 

provides a quantitative analysis of our portfolio across eleven years, case studies, and guidance to other 

investors on how to develop a gender lens strategy. Our analysis revealed a strong relationship between 

gender diversity in leadership positions (senior management) and financial performance. In 2021, we 

released Gender Lens Investing: Legal Perspectives, which provides investors with resources on how to 

incorporate gender considerations into the documentation and terms of their debt financing. We hope that 

releasing these resources publicly will help demystify the practice of gender lens investing and encourage 

investors to adopt a gender lens, ultimately advancing SDG 5: Achieve gender equality and empower all 

women and girls.

Calvert Impact is also deeply committed to advancing communities of color and combatting structural 

racism. This is a key reason for why, in 2020, we signed the Racial Justice Investor (RJI) Pledge. As a 

signatory to the RJI pledge, we committed to 5 Calls to Action and look forward to reporting out the 

progress we have made in meeting these important commitments: engaging with and amplifying Black, 

Indigenous, and People of Color’s voices in investor spaces; continuing to embed a racial equity and 

justice lens into our company policies; continuing to integrate racial justice into our lending and investment 

practice and decision-making; continuing to reinvest in communities through our lending and investments; 

and using our investor voice to advance anti-racist public policy. 

One way we continue to respond to the call to action is through our lending and investment strategy. 

Our portfolio partners operating in core US impact sectors, such as community development, affordable 

housing, and small business, are focused on investing in communities of color. Additionally, in the wake 

of COVID-19, we partnered to arrange off-balance sheet small business recovery funds that operate with 

an equity lens and support entrepreneurs of color and women-owned business across the US. Lastly, in 

late 2022, Calvert Impact announced that we were chosen to co-manage the Mission Driven Bank Fund, 

established to support Minority Depository Institutions and CDFIs through direct investment, market 

development, and other technical support services. The Mission Driven Bank Fund seeks to improve 

bank sustainability, promote an equitable economy, and address chronic racial gaps in access to financial 

services.

Across both the Community Investment Note® portfolio and the small business recovery funds, we collect 

demographic data on the communities we lend to and invest in, as well as our portfolio partners’ 

leadership and boards, and are starting to use this data to determine if and how we are advancing racial 

equity. 

We also responded to one of the RJI pledge actions by implementing a JEDI Values Statement policy 

document, which codifies our internal commitment to diversity, equity, and inclusion, reinforces our 

external commitments made through our work, portfolio, and impact strategy, and documents our 

continued commitment to working towards racial and gender equity and justice.
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product price premiums, greenhouse gas reduction), but this practice varies depending on the portfolio 

partner’s unique strategy and data collection capacity and resources. Most impact data is self-reported 

by our portfolio partners; oftentimes data is collected directly from our portfolio partners’ end clients via 

annual surveys, and sometimes data is collected by a third-party firm such as 60 Decibels. 

For many of our portfolio partners, their impact is almost entirely dependent on their lending activities. 

We monitor the progress of their portfolios on at least a quarterly basis, as well as their achievement of 

key impact targets on an annual basis, as mandated by our Lending Policies and Impact & Negative 
Impact Risk Policy. Our monthly and quarterly portfolio management processes allow us to monitor when 

portfolio partner performance does not meet expectations and respond appropriately as needed, such as 

when a portfolio partner shifts their business strategy because of market demand, or if the borrower is 

experiencing a delay in deployment (as many investors witnessed during the height of the COVID-19 

pandemic). In these instances, we embrace our role as a provider of patient, flexible financing. We work 

with our portfolio partner to understand the underlying issues and support solutions to get them back on 

track. 
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A s s e s s m e n t  m e t h o d o l o g y  a n d  s c o p e
Calvert Impact provided BlueMark with the relevant supporting documentation for the policies, processes, and tools related to the IM 
system applicable to the Covered Assets. The scope of BlueMark’s work was limited to processes in place related to the Covered 
Assets as of April 2023. BlueMark’s assessment of the IM system included an evaluation of both the system itself and supporting 
documentation, as well as the consistency of the draft disclosure statement with the IM system. BlueMark believes that the evidence 

obtained in the scope of its assessment is sufficient and appropriate to provide a basis for our conclusions.
5
 

BlueMark’s full assessment methodology, based on its professional judgment, consisted of: 
1. Assessment of the IM system in relation to the Impact Principles, using BlueMark’s proprietary rubric, and examining

processes and policies against the following criteria:

• Compliance of the IM system with a threshold level of practice;

• Quality of the IM system’s design in terms of its consistency and robustness; and
• Depth of sub-components of the system, focused on completeness

2. Interviews with Calvert Impact staff responsible for defining and implementing the IM system;
3. Testing of selected Calvert Impact transactions to check the application of the IM system; and
4. Delivery of detailed assessment findings to Calvert Impact, outlining areas of strong alignment and recommended

improvement, as well as BlueMark’s proprietary benchmark ratings on the extent of alignment to each of the Impact
Principles.

P e r m i s s i o n s
This statement, including our conclusions, has been prepared solely for Calvert Impact in accordance with the agreement between our 
firms, to assist Calvert Impact in fulfilling Principle 9 of the Operating Principles for Impact Management. We permit Calvert Impact 
to disclose this statement in its entirety online, or to furnish this statement to other interested parties to demonstrate Calvert Impact’s 
alignment with the Operating Principles for Impact Management. To the fullest extent permitted by law, we do not accept or assume 
responsibility to anyone other than Calvert Impact for our work or this statement except where terms are expressly agreed between us 
in writing. 

A b o u t  B l u e M a r k
BlueMark, a Tideline company, is a leading provider of impact verification services in the impact investing market. BlueMark was 
founded with a mission to “strengthen trust in impact investing” and to help bring more accountability to the impact investment 
process. BlueMark is a wholly owned subsidiary of Tideline Advisors, LLC, a certified women-owned advisory firm in impact 
investing. Since its founding in 2014, Tideline has become a recognized leader in impact measurement and management, working 
with leading asset owners and managers to design and implement impact management systems. 

BlueMark has conducted this verification with an independent and unconflicted team experienced in relevant impact measurement 
and management issues. BlueMark has implemented a Standard of Conduct requiring our employees to adhere to the highest 
standards of professional integrity, ethics, and objectivity in their conduct of business activities.  

BlueMark has office locations in London, UK; New York, NY; Portland, OR; and San Francisco, CA and is headquartered at 915 
Battery St, San Francisco, CA 94111, USA. For more information, please visit www.bluemarktideline.com.

5
 The scope of BlueMark’s assessment procedures does not include the verification of the resulting impacts achieved. BlueMark’s assessment is based on its analyses of publicly available 

information and information in reports and other material provided by Calvert Impact. BlueMark has relied on the accuracy and completeness of any such information provided by Calvert 
Impact. The assessment results represent BlueMark’s professional judgment based on the procedures performed and information obtained from Calvert Impact.
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A s s e s s m e n t  m e t h o d o l o g y  a n d  s c o p e   
Calvert Impact provided BlueMark with the relevant supporting documentation for the policies, processes, and tools related to the 
IM system applicable to the Covered Assets. The scope of BlueMark’s work was limited to processes in place related to the Covered 
Assets as of April 2023. BlueMark’s assessment of the IM system included an evaluation of both the system itself and supporting 
documentation, as well as the consistency of the draft disclosure statement with the IM system. BlueMark believes that the evidence 
obtained in the scope of its assessment is sufficient and appropriate to provide a basis for our conclusions.5 
 
BlueMark’s full assessment methodology, based on its professional judgment, consisted of: 

1. Assessment of the IM system in relation to the Impact Principles, using BlueMark’s proprietary rubric, and examining 
processes and policies against the following criteria:  

• Compliance of the IM system with a threshold level of practice; 
• Quality of the IM system’s design in terms of its consistency and robustness; and 
• Depth of sub-components of the system, focused on completeness 

2. Interviews with Calvert Impact staff responsible for defining and implementing the IM system; 
3. Testing of selected Calvert Impact transactions to check the application of the IM system; and  
4. Delivery of detailed assessment findings to Calvert Impact, outlining areas of strong alignment and recommended 

improvement, as well as BlueMark’s proprietary benchmark ratings on the extent of alignment to each of the Impact 
Principles. 

	
P e r m i s s i o n s  
This statement, including our conclusions, has been prepared solely for Calvert Impact in accordance with the agreement between 
our firms, to assist Calvert Impact in fulfilling Principle 9 of the Operating Principles for Impact Management. We permit Calvert 
Impact to disclose this statement in its entirety online, or to furnish this statement to other interested parties to demonstrate Calvert 
Impact’s alignment with the Operating Principles for Impact Management. To the fullest extent permitted by law, we do not accept 
or assume responsibility to anyone other than Calvert Impact for our work or this statement except where terms are expressly agreed 
between us in writing. 

 

A b o u t  B l u e M a r k  

BlueMark, a Tideline company, is a leading provider of impact verification services in the impact investing market. BlueMark was 
founded with a mission to “strengthen trust in impact investing” and to help bring more accountability to the impact investment 
process. BlueMark is a wholly owned subsidiary of Tideline Advisors, LLC, a certified women-owned advisory firm in impact 
investing. Since its founding in 2014, Tideline has become a recognized leader in impact measurement and management, working 
with leading asset owners and managers to design and implement impact management systems.  

BlueMark has conducted this verification with an independent and unconflicted team experienced in relevant impact 
measurement and management issues. BlueMark has implemented a Standard of Conduct requiring our employees to adhere to 
the highest standards of professional integrity, ethics, and objectivity in their conduct of business activities.  

BlueMark has office locations in London, UK; New York, NY; Portland, OR; and San Francisco, CA and is headquartered at 915 
Battery St, San Francisco, CA 94111, USA. For more information, please visit www.bluemarktideline.com. 

	
5 The scope of BlueMark’s assessment procedures does not include the verification of the resulting impacts achieved. BlueMark’s assessment is based on its analyses of publicly available 
information and information in reports and other material provided by Calvert Impact. BlueMark has relied on the accuracy and completeness of any such information provided by Calvert 
Impact. The assessment results represent BlueMark’s professional judgment based on the procedures performed and information obtained from Calvert Impact. 






