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Introducing CGAP
A think- and do- tank that fosters inclusive finance worldwide

Responsible and inclusive financial ecosystems
that enable a green, resilient, and equitable world for all.

CGAP works at the frontier of inclusive finance
to test solutions, spark innovation, generate evidence, and share
insights. Our knowledge enables public and private stakeholders
to scale solutions that help financial ecosystems meet the needs
of poor, vulnerable, and underserved people and MSEs, including
advancing women'’s economic empowerment.
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Capital features influence development outcomes

Financial Intermediation by
FSPs / Funds / Fintechs

=

Capital design
Determines whether capital can move
Maturity | Pricing | Timing | Collateral | Liquidity | Covenants

Capital allocation

Determines where capital is deployed and who is financed
Mandates | Incentives | Governance | Decision processes | Information

Development
Outcomes

Jobs, resilience,
WEE, climate
adaptation, climate
mitigation, food
security etc



We love blended funds in principle ... but in practice ...
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Key drivers to scale blended finance funds

Transparency
« Capital structures
* Pricing

« Default rates and recovery
rates // Risk-sharing
arrangements

¢ Returns // Income waterfalls

« Development outcomes

@CeAP

Standardization

Term sheets
Structuring templates
Reporting templates

Key financial and impact
metrics

Alignment of incentives

Coordination

Catalytic capital platforms

Consolidated guarantee
networks

DFIs/MDBs as essential
catalysts

Regulation and policy support

Outreach to Credit rating
agencies



CGAP is collaborating with

PRISM Impact Lab

SIFI | ETH Zurich | Tameo



Why PRISM? A Self-Reinforcing Evidence Loop

Portfolio experience provides data & insights. Data feeds research. Research shapes practice & improves portfolios.

Portfolio
Investments

SIFI’s portfolio

provides ¥

Real-World
Data & Insights

Tameo audited fund data

facilitates ¥

Research
& Analysis

ETH Papers, Reports & Case Studies

PRISM

SIFI| ETH Zurich | Tameo
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Practitioner Guides,
Tools & Policy

Toolkits - Memos - Benchmarks




How does PRISM address these challenges?

Three core institutions. One chain. Outputs you can actually use.

]
Audited Rigorous
Fund Data > Analysis
Tameo ETH Zirich

Data without analysis is noise. Analysis without data is theory. PRISM Impact Lab is both:

Validated
Evidence

PRISM Impact Lab

SIFI| ETH Zurich | Tameo

Practitioner
Tools

Reports, Benchmarks

Capital
Decisions

Investors & Policy

peer-reviewed, empirically grounded, and directly actionable.

Practitioners ask for data. Then they ask for a report. But first they need analysis of the data.

PRISM was built for exactly this progression.




Why PRISM Matters — For Each of You

Complementary to existing initiatives. Built with practitioners, not for them.

I
Institutional Investors Public Sector & Policy
Pension funds - Insurance companies SECO - SIF - DFIs - MDBs

Replace perceived-risk exclusions with evidence-based allocation

. . . Regulatory-grade evidence for sustainable finance policy. Switzerland's
frameworks. Benchmarking data that meets investment committee 8 ye pOlcy

positioning as the global hub for blended finance research.

standards.

Impact Fund Managers Philanthropic Capital

Blended & non-blended vehicles Foundations - Family offices

Standardised disclosure frameworks that reduce reporting burden. Rigorous additionality measurement. Evidence on optimal concessional
Evidence to justify structuring decisions to LPs. capital deployment — maximising impact per dollar.

PRISM Impact Lab - SIFI - ETH Zurich - Tameo - 2025-2030



Preliminary — To be confirmed

Our research will first focus on risk and fund structure

Is perceived risk in EMDEs justified? Can blended-finance mitigate it?

1 Risk—Return—-Impact Analysis

Does blended finance genuinely improve the risk—return—impact

frontier?

- Robust benchmarks across funds, structures, thematics, and geographies

Every blended fund is structured differently. What works when?

2 Optimal Fund Structure

Can blended finance mitigate the trade-off between impact

maximisation and private capital mobilisation?

- Fund structuring tool calibrated with historical data

We report outputs. But does the capital actually make a difference?

3 Additionality Measurement under Uncertainty

How can causal impact be credibly estimated without randomised
experiments?

-> Probabilistic additionality framework - OBF pricing guidance

Blended finance is designed to be a temporary solution. Why isn't it?

4 Scalability & Market Creation

Does blended finance create sustainable investment ecosystems over
time?

- Evidence on sustainable market creation and policy guidance




Blended Fund Data

Let’s dive in a preview of our ongoing work
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Private Assets Impact Funds in EMDEs

Chart Title

105

USD billion of AuM

Blended
H Non Blended

of which

27

USD billion blended

Non Blended, 78

(‘Z)CGAP Tameo Funds Solutions, Private Asset Impact Fund Report, 2025, in USD billions



Fixed Income strategies

Non Blended Blended
Investments 3 6
through Fls (incl.
Investments through Fls Microfinance), 9 USD billion AuM

(incl. Microfinance), 14

Other, 7 Other, 6

((Z)CGAP Tameo Funds Solutions, 2025, in USD billions



Returns

Inclusive Finance Funds (pilot sample): blended / non blended funds
Returns per Seniority

» Data
» Capital Structures
* Returns
* Risks
« Portfolio composition
« Country

* |nvestee

Notes Senior shares Mezzanine shares

e First loss shares === SOFR Common shares
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Timeline

Summer 2026: Pilot Sample

Autumn Winter 2026: Expand to 50 funds

Review with industry

expert — 2027 Consultative process
. . Publish first benchmarks
Refine data collection

templates and ratios Workshops to reflect on
benchmarks:
- Disclosure guidelines
- Optimal fund structures

(ODCGAP



Making blended funds
more transparent
IS crucial to make blended finance
more effective

@CGAP
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Thank You

To learn more, visit CGAP.org

NNECT WITH US:

IN ©VYoiube "


https://www.linkedin.com/company/cgap-world-bank-group/
https://www.youtube.com/cgap_org

((DCGAP

Stay Informed

Sign up for the CGAP bi-weekly newsletter
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