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I. Introduction
This semi-annual impact report documents the impact generated by the WLB 2 from January 2020 to June
2020 (“Y1 1H”). The report covers a (i) portfolio-level performance analysis; (ii) a Sustainable Development
Goal (SDG) mapping analysis; (iii) an overview of the Bond’s Risk-Return-Impact (RRI) approach and (iv)
a description of the WLB’s overarching impact framework. The report relies on self-reported data backed
up by client verification for ~285 randomly selected women beneficiaries.
The WLB 2 is a Social Bond compliant with the International Capital Market’s Association’s (ICMA) Social
Bond Principles and listed on Singapore Exchange (SGX). The WLB2 meets the challenges of the COVID19 pandemic with enhanced monitoring of risk-return-impact parameters on each of the underlying
Borrowers and by leveraging IIX’s digital impact assessment tool, IIX ValuesTM, to ensure transparent,
beneficiary-centric reporting.
Table 1: Key Portfolio Level Performance Indicators
Indicator

Target

Actual

% change

Women Directly Impacted (as of Q2 2020)

23,875

29,275

+22.62%

Social Return on Investment (SROI)*

$3.21

$3.57

+11.42%

*Dollar value of social impact experienced by women directly impacted by WLB 2 per dollar invested

II. United Nations (UN) Sustainable Development Goals (SDGs)
The WLB 2 portfolio advances 12 of the 17 UN SDGs as outlined below:
~74,000 women and girls
from low-income communities
were equipped to combat
poverty and enhance financial
inclusion

~1,600 women smallholder
rice farmers benefited from a
20% increase in yield per
harvest due to sustainable
agriculture practices

~21,500 young women and
girls benefited from skills
development programs and
financial support to stay
longer in school

~29,200 women transitioned
to sustainable livelihoods and
~21,800 women enhanced
financial resilience through
savings and insurance

~1,800 women and girls were
provided with access to clean
and reliable energy sources,
enhancing productivity by ~1
-2 hours a day
~230 women beneficiaries
benefited from improved
mobility and safety outcomes
through access to motor and
housing loans

~21,500 women and girls
benefited from improved
health due to access to
affordable healthcare and
better nutrition
~1,900 women beneficiaries
benefited from improved
access to clean water and
sanitation facilities, saving ~2
hours per day

Women micro entrepreneurs
increased income by ~US$4.9
million enabling them to
reduce income inequality
with male counterparts

~26,300
women
micro
entrepreneurs were provided
with access to affordable
credit to grow and sustain
their businesses

~1,900 women farmers were
equipped with affordable
Agri-inputs and training in
climate-smart agriculture

The WLB 2 coalesced a range
of public and private sector
partners: 3 banks, 7 law firms,
3 government bodies, 2 United
Nations Bodies and more

III. WLB Series Risk-Return-Impact Approach
The foundation of all of IIX’s work is Risk-Return-Impact (RRI), which has served as the blueprint for
IIX to transform financial markets and create many world-firsts – including the WLB Series as the
world’s first impact investing and gender lens instrument to be listed on a stock exchange. All Bonds in
the WLB Series balance all three RRI components while maintaining a beneficiary-centric approach as
outlined below:
Risk: Investors enjoy the benefits of a multi-country, multi-sector, debt
security. As the markets reel from broken supply chains and unprecedented
regulatory changes, the WLB 2 provides investors with diversification of risk
across 3 countries, 2 sectors, and 6 Borrowers. Investors also benefit from
two layers of credit protection – a catalytic subordinated debt tranche
provided by the Rockefeller Foundation and a partial credit guarantee
provided the United States Agency of International Development (USAID)

Risk

Return: The WLB 2 provides investors with stable returns that result from
businesses serving real community needs across their value chain. As
markets become increasingly fragmented with nations turning inward, the
WLB’s Borrowers are at the forefront of building resilient communities. To
date, all coupon payments to investors have been paid in full.

Impact

Return

Impact: The WLB 2 invests in businesses that empower women from
underserved (low-income, rural, marginalized) communities to create
positive impact in their communities. During the COVID-19 pandemic, the
WLB empowers women to serve as solutions by empowering them to
sustain their microbusinesses, maintain financial resilience through savings
and insurance, gain fair pricing as key actors in the agriculture supply chain
and thereby build the socio-economic resilience of their communities.

IV. Portfolio-Level Impact Performance
The WLB 2 provides women in South and Southeast Asia access to sustainable livelihoods, defined
as “livelihoods which can cope with and recover from stress and check, maintain or enhance its
capabilities and assets, provide earning opportunities for the next generation and contribute to wider
development goals”.
The framework below outlines the WLB 2’s Portfolio Level Impact Assessment that illustrates the
linkages between the activities undertaken by the underlying Borrowers in the portfolio and the WLB 2’s
expected impact outcomes on underserved women as of Q2 2020:
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