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— Edinburgh Ethical Finance Round Table

TOPICS OF DISCUSSION

Rt Host Topic Speakers Discussion Points Page
1 S5PET .VSSB Zslamic Finance — An Ethical — 5PET .VSSBZ — What can different ethical sectors learn for each 10
Alternative — UKIFC other
8IFSF EPFT *TMBNJD 4a0BODF au JOUP UIF FUIJDB
universe?
2 5PET .VSSBZChallenges in Awareness and  — Triodos Bank Ethos and business model 10
Marketing of Ethical Finance — 1PTJUJWF .POFZ Ethical considerations on the creation
Products of debt
3 5PET .V SSB ZMarketing and Distribution — SWIP $VSSFOU NBSLFU USFOET JO UIF FU1JDBM aOBOD!
Challenges and Growth of — Impact Investment Partners and the distribution challenges in reaching critical
Impact Investing mass of AUM
Review of the development of ‘impact investment’
in different parts of the globe and how social impact
JT JEFOUJAFE NFBTVSFE BOE SFQPSUFE JO UIF (
UIFZ BSF JOWPMWFE XJUI
4 Ken Macintosh Scottish Heritage in — 1PTJUJWF .POFZ Update on developments since their previous 11
MSP (held Establishing Professional — Professor Charles Munn presentation, and expanding their case for
at Scottish #PEJFT r .POFUBSZ 3F®BEN NPOFUBSZ SFGPSN
Parliament) )PX .POFZ JT $SFBUFE SWIP 4DPUMBOENT QSPVE IFSJUBHF JO FUIJDBM a0BOD
— UKIFC BOE JUT DPOUSJCVUJPO JO UIF GPSNBUJPO PG U
professional bodies and their roles in promoting
ethics
Current market for ethical products
Growth in market awareness of faith based ethical
and social issues within the mainstream asset
NBOBHFNFOU DPNNVOJUZ
5 5PET .VSSB ZOpportunities in Ethical — ScotWest Credit Union Opportunities recent disillusion with the current 12
'JOBODF $SFEJU 60 3P GebCapita 40BODJBM TZTUFN QSFTFOUT GPS DSFEJU VOJPO
Social Impact Bonds and — SWIP *OOPWBUJPO JO UIF FUIJDBM A&0BODF TQBDF TPI
Investments impact bonds
— &RVJUZ JOWFTUNFOU NBSLFU GPS FUIJDBM QSPE
FOFSHZ
6  Ken Macintosh Role of Ethical Finance — +P10 4XJOOFZ .41 $BAupdatd on the Scottish Government’s economic 13
MSP (held in Scottish Government’s 4FDSFUBSZ QSJPSJUJFT BOE IPX FUIJDBM &0BODF NBZ &4U XJ
at Scottish #BOLJOH 4USBUFHZ — UKIFC 4ADPUUJTI (PWFSONFOU #BOLJOH 4USBUFHZ
Parliament) — Ethical Futures — 1FSTQFDUJWF r GBJUI HSPVQ *TMBNJD 4&0BODF
— Standard Life Investments — Perspective — ethical IFA
— 4U "OESFXT 60JW F ST Bdispective — ethical investor
— Perspective — academic institution
7 Shepherd and Green Bonds and the — OEKOM Research AG / — Green and Social Bonds overview and a look at 14
Wedderburn Challenge of Stranded Assets "FUIFS &0FSHZ investor appetite, counter parties and current
— Aberdeen YMCA opportunities
— UKIFC — SIBs and the current practice and thinking in
— Standard Life Investments Scotland
— 4VLVL *TMBNJD CPOET BOE IPX UIFZ BSF TUSVD
— Stranded assets
8  Shepherd and Building a Trusted Brand — TSB Banking Group — Challenges in building and branding a trusted 15
Wedderburn in Banking — Challenges in — Ethical Futures mainstream bank
Marketing Ethical Products — Do we need a ‘kite mark’ in relation to ethical
40BODJBM QSPEVDUT
9 MMS International Developments in — #BOL /FHBSB .BM B ZITHs unique discussion that took place before the 16
Ethical Finance — Abu Dhabi Islamic Bank Global Ethical Finance Forum 2015 in Edinburgh

— )4#%$ .BMBZTJB

— Arabesque Asset
Management

— SEDCO Capital




Series Overview

Rt Host Topic Speakers Discussion Points Page
10 MMS Financing Social Housing — Scottish Government — "OBMZTJT PG UIF DVSSFOU QPTJUJRO PG TPDJBM
— Aberdeen YMCA Scotland and Government's plans for the future
— Integrate (Think Tank) — 4DPUMBOE DPVME IBWF B mQBUIAOEFSn SPMF JO
OFX GPSNT PG TPDJBM IPVTJOH 4&0BODF
— New EU funding opportunities
11 MMS Investment for — RBS — investments — mainstream bank perspective 19
Social Purpose — Social Investment Scotland — investments — specialist social investment
perspective
12 MMS Impact Investing — Using — Standard Life Investments — Impact investing — a mainstream investment 20
Mainstream Investment and — Inspiring Scotland perspective
Philanthropic Capital to Deliver — Impact investing — a venture philanthropist
and Measure Environmental perspective
BOE 4PDJBM #FOFAauUT
13 MMS Ethical Finance From a Faith- — Church of Scotland — Challenges of putting principles into practice from 22
Based Perspective Investors Trust an investment perspective
— "M 3BZBO #BOL — Philosophical underpinnings of Islam and how this
informs ethical and sustainable models of banking
14 Baillie Gifford UN SDG's in the Financial — One Stone Advisors — OWFSWJFX PG XIBU 40BODJBM TFSWIDFT JOTUJU
Services Sector — Baillie Gifford doing to make the UN SDGs become
B SFBMJUZ
— $BTF TUVEZ MPPLJOH BU #BJMMJF (JGGPSENT 1P1
Change Fund
15 Baillie Gifford Rise of the Millennial —Impact — 51F :PVOH .POFZ #M+P Hn insight into millennial outlooks towards personal 24
on Business and Investment — Future X Innovation CBOLJOH BOE JOWFTUNFOUT QBSUJDVMBSMZ QPT
Strategies — &EJOCVSHI 60JWFST Xusts
— Alliance of Religions and — 3PMF TUBSU VQT QMBZ JO CVIMEJOH B CFUUFS X
Conservation DPNCJOJOH QSPAaU XJUI B TPDJBM QVSQPTF
— 4VNNBSZ PG UIF 60JWFSTJUZnT 3FTQPOTJCMF
*OWFTUNFOU 1PMJDZ 4UBUFNFOU BOE BQQSPBDI
engaging and interacting with students to meet their
investment expectations
— Update on UNDP-backed faith consistent
investment alliance
16 Baillie Gifford Government and the Financial — Scottish Government — "O VQEBUF PO 4DPUUJTI (PWFSONF@mUNT TUSBUFF
Services Sector — Working — Sustainable Nation Ireland LFZ JOJUJBUJWFT JO TVTUBJOBCMF 3480BODF
Together for Stronger, — 0QQPSUVOJUZ GPS 4DPUMBOE UP CVJME PO JUT !
Sustainable and Inclusive BT B &0BODJBM DFOUSF JO B SFTQPOTJCMF BOE
Economies TVTUBJOBCMF XBZ
— Introduction to Irish Government’s IFS 2020
TUSBUFHZ BOE SPMF 4VTUBJOBCMF /BUJPO *SFMI
QMBZJOH JO QPTJUJPOJOH BOE QSPNPUJOH *SFM
HMPCBM TVTUBJOBCMF BOE HSFFO 480BODF IVC
17 Scottish The Role of Blended Finance — United Nations — 8IBU JT CMFOEFE 40BODF BOE XIBW8BSF UIF
Government for the SDGs Development Programme opportunities and challenges in linking this to the
— BlueOrchard SDGs
— Designing, structuring, and managing successful
CMFOEFE 480BODF NBOEBUFT UP BDDFMFSBUF UIF
18 Baillie Gifford Ethical Finance Approaches — HSBC — "O VQEBUF PO )4#%$ T TUSBUFHZ UP3EFQMPZ CC

in the Debt Capital Markets

— Cameron Hume

JO TVTUBJOBCMF 480BODJOH BOE JOWFTUNFOU C.:
Overview of HSBC’s SDG bond and how it has

integrated the Green Loan Principles and Green 5
#POE 1SJODJQMFT JOUP JUT 480BODJBM QSPEVDU
instruments

Overview of Cameron Hume's client-led investment

TUSBUFHZ BOE JOUSPEVDUJPO UP UIF (MPCBM 'J°
Income ESG Fund




— Edinburgh Ethical Finance Round Table

WELCOME TO THE
AWARD WINNING
EDINBURGH ETHICAL
FINANCE ROUND
TABLE SERIES

/HG E\ LQGXVWU\ SUDFWLWLRQHUV WKH (()57 VHULHYV
¢QDQFH GLVFXVVLRQ SODWIRUPV DQG VLQFH KDV
SURIHVVLRQDOV IURP RYHU RUJDQLVDWLRQV NHHQ
VRFLDOO\ UHVSRQVLEOH ¢QDQFH VI\VWHP 3DUWLFLSD¢{
IX[HPERXUJ DQG WKH 86$ KDYH DWWHQGHG DQG WKUR
LQYROYHPHQW ZH KDYH KRVWHG WZR HYHQWV DW WK

The concept of the EEFRT emerged during a UKIFC conference (April 2010)
ZKLFK H[SORUHG WKH VKDUHG YDOXHV EHWZHHQ WKH ,
In a welcoming statement Alex Salmond (Scottish First Minister at that time)
KLIKOLJKWHG WKDW 3UHDO V\QHUJLHV H[LVW EHWZHHQ

Following strong positive feedback from conference participants the UKIFC agreed
WR GHYHORS DQG ODXQFK D VHULHV RI KLJK OHYHO PH
that would facilitate:

— Engagement- increase patrticipation and raise awareness
— Collaboration — showcase best practice and encourage knowledge sharing

— Tangible outputs— focus on developing practical projects and initiatives

The EEFRT series has since helped to launch the Ethical Finance Hub, attracted the
Global Ethical Finance Forum to Scotland, won a prestigious international award
DQG LQVSLUHG WKH ZRUOGTV ¢UVW MRLQW YHQWXUH E

The Edinburgh Ethical Finance Round Table series forms part of the Global Ethical
JLODQFH ,QLWLDWLYH VHH SDJH



Series Overview

The ARC team had the huge

SULYLOHJH RI EHLQJ LC
WR VSHDN DW DQ (GLQE
Ethical Finance Round Table

PHHWLQJ :H ZHUH DVW
DQG GHOLJKWHG DW Wtk
WKH SDUWLFLSDQWYV U
¢QDOQFH JRYHUQPHQW
EXW ZH ZHUH DOVR LPS
WKH FRQYLYLDOLW\ 7K
VHQVH WKDW SHRSOH Z
WKH PHHWLQJ EHFDXVH
WR H[SORUH WKH LGHD
QRW MXVW DV UHSUHVFE
ZKDW WKH\ GLG IRU WK
,Q WKH ZRUOG RI LQWH
¢QDQFH JURXSY VWUXJ
LVVXHY DURXQG HWKLF
RQH RI WKH PRVW LPSU
PHHWLQJY ZHYYH EHHQ

MARTIN PALMER, SECRETARY-GENERAL
ALLIANCE OF RELIGIONS AND CONSERVATION (ARC)



— Edinburgh Ethical Finance Round Table

ACHIEVEMENTS OF THE EEFRT SERIES

ETHICAL FINANCE
CHALLENGE & AWARDS
‘LQQHU
GLOBAL ETHICAL FINANCE ETHICAL FINANCE INNOVATION
CONFERENCES AND CHALLENGE AWARDS 2015
(EFICA)
— Global Ethical Finance Forum 2015 and 2017 — Organised by Abu Dhabi Islamic Bank and
as well as Ethical Finance 2018 all hosted in 7TKRPVRQ 5 HXWHUV

(GLQEXUJK — Aims to inspire and recognise fresh ways
— Positioned Scotland as the leading destination of thinking and promote the most dynamic
IRU FRQYHQLQJ WKH HWKLFDO ¢ Q &fpRdtleauidhPtiiat ad¥ance ethics in the

— Themes were ‘Growing the Global Ethical ZRUOGTHV ¢QDQFLDO VHUYLFHV

Finance Industry through Collaboration and — UKIFC fought off competition from over 200
&RQYHUJIJHQFHY MOHUJLQJ 3 UdgahisaboQsdrom across the globe to win
Purpose’ (2017) and ‘Regaining Trust and the $100,000 Industry Development Award
'"HPRQVWUDWLQJ ,PSDFWY LQ 'XEDL

— Events aim to unlock new opportunities — Prize presented by keynote speaker and
for growth, provide unique solutions for Nobel Peace Prize Laureate Dr Muhammed
key issues and chart new directions for the <XQXV
LQGXVWU\

— Recognition of the UKIFC’s work in
— Conferences attracted over 600 distinguished HVWDEOLVKLQJ WKH (()57
leaders from 30 countries ranging from
Ministers and Central Bank Governors to
CEOs of multibillion asset managers, world’s
largest ethical banks, multilateral institutions,
DQG OHDGHUV LQ UHVHDUFK DPRQJVW RWKHUV

— Marketing Edinburgh estimated the economic
EHQH;W RI DWWUDFWLQJ WKH FRQIHUHQFHV WR
(GLQEXUJK ZDV DURXQG

— Following GEFF 2015 Al Rayan Bank
RSHQHG LWV RI¢(FHVY LQ 6FRWODQG FUHDWLQJ
employment and committing an immediate
VKRUW WHUP LQYHVWPHQW RI .. PLOOLRQ

XXX FUIJDBM& OBODF DPN XXX FeeDB DPN



Series Overview

Finance

= Ethical
’ Finance
. Hub

Founding Partners

ETHICAL FINANCE HUB WORLD’S FIRST INTERFAITH
(EFH) ETHICAL FINANCE JOINT
VENTURE

— 6FRWWLVK EDVHG LQGXVWU\ OHGNnMEYH 20R26)CISuIkERGS BEotland and
RUJDQLVDWLRQ EDFNHG E\ 6 FRWWKW& agrR&0Hd Q- teMaldpVan ethical

— &RQFHSW HPHUJHG GXULQJ WKH (QQPQ/WI'HLV ).(\.NLRQ RSHQ WR DOO VRFL
gardless of race, religion or ethnic

— 3DUWLFLSDQWY UHFRJQLVHG W K Hbdckf@uhd &Md/bds€d on the shared

creating links between stakeholders to help YDOXHVY EHWZHHQ WKH IDLWK WUDGLWI
nm(gv;tg ing grow the market for ethical — 'LUHFWO\ HQJDJHG . QDQFH
¢ practitioners, theologians, religious leaders,
— Will provide a platform to promote parliamentarians and academics through a
collaboration, research, innovation and VHULHVY RI ¢YH LQ GHSWK URXQG WDEO

JURZWK LQ HWKLFDO ¢QDQFH PDURGW PHHWLQJY DQG GLJLWDO RXWUHDEF
— 9LVLRQ LV WR FUHDWH D ¢ QD QFLD&unvhed WeldRared values framework as

where integration of environmental, social, the Edinburgh Finance Declaration at Ethical
governance and faith based values become JLQDQFH LQ (GLQEXUJK
WKH QRUP DQG QRW WKH QLFKH

— Draws upon Scotland’s proud heritage
— EFH will help to raise awareness, develop LQ HWKLFDO ¢QDQFH DQG VHQGV D VWI
QHZ HWKLFDO ¢(¢QDQFH SURGXFW Vposive mésshlgé bifaitly gldup<Sworking

LQFUHDVH DFFHVV WR (¢QDQFH IRWRQBWXIHIXWRVLRYSLUH RWKHUV DFUR)
RUJDQLVDWLRQV — Initiative has been featured in the FT, Radio

5 Live and BBC Radio Scotland as well
as being shared extensively through social
PHGLD

XXX FUIJDBMa& OBODFIVC PSH www.edinburghdeclaration.org



— Edinburgh Ethical Finance Round Table

Challenges in Awareness and

Islamic Finance —
Marketing of Ethical Finance Products

an Ethical Alternative

Host — Tods Murray

ROUND TAB;

Host — Tods Murray

— The debate’s starting point had two main — The meeting was built round two contrasting
themes — what can different ethical sectors SUHVHQWDWLRQV WKH (UVW IURP 7ULI
on its ethos and business model and the

learn from each other and where does Islamic
(QDQFH ¢W LQWR WKH HWKLFDO Xérand ftdmvRdsitive Money on ethical
— Central issues discussed included how FRQVLGHUDWLRQV RQ WKH FUHDWLRQ |
HWKLFDO (¢QDQFH FRXOG H[SD Q& Eadhwf thé¢s®led 0 witlerang@ing
WKH ¢QDQFLDO ODQGVFDSH RI 6 F &3tuSsinisGouzigng otéplits including
UK as a whole and whether there was scope SRVLWLYH Y QHJDWLYH VFUHHQLQJ RI
and funding projects and the possible

for different faith groups coming together
WR ZRUN MRLQWO\ RQ SURPRWL Q dpéhiNgs foF &t€rngti@2icaty based debt

VROXWLRQV WR FRPPXQLW\ SUR E @htlihy models created as a result of the
(QDQFLDO FULVLYV

v

1% =l
64 USIMMJPO HMPCBM *TMBN|JD 80BODF BTTFUT |
of global banking assets with an estimated annual PS OFBSMZ ZFBST UIF TJ[F PG UIF 6, CBOLJOH
HSPXU|l SBUE PG r TFDUPS XBT FRVIJWBMFOU UP SPVHIMZ PG (%1

S5PEBZ 3#4 #BSDMBZT BOE )4#$|FBDI IBWF
'JOBODJBM TFSWJDFT DPOUSJCVUFE -~ CRINER® U@ RYPFTT PG (%1
4DPUUJTI FDPOPNZ JO PWFS PG 4DIPUUJTI .
POTIPSF FDPOPNJD BDUJWJUZ Total assets under management at Triodos grew
cz UP &63 CIJMMJPO JO

W LV HVVHQWLDO ZH VHHN RXW QHZ RSSRUWX
RXU ¢QDQFLDO VHUYLFHY LQGXVWU\ VR WKH L
FROWLQXH WR SURVSHU DQG JURZ 3URYLGHUYV
KDYH WKH SRWHQWLDO WR SRVLWLRQ WKHPVH

alternative to mainstream institutions.

+P10O 4XJOOFZ .41 %FQVUZ 'JSTU .JOJTUFS PG 4DPUMBOE

Our work has attracted considerable media attention through which it has been promoted to over

N J M debpl©worldwide.

10
. Th : o
I I &2 SN
] = 2
(B|B| FINANCIAL TIMES Guar%llan THE TIMES TheiHerald THESCOTSMAN




Series Overview

Scottish Heritage in Establishing
Professional Bodies — Monetary Reform:
How Money is Created

Host — Scottish Government

— The debate featured two presentations looking — The Round Table was attended by various MSP’s
at marketing and distribution challenges and across the political divide along with an increased
PHDVXULQJ VRFLDO LPSDFW G6FRWWIOQVUK RGRESHUWY IURP WKH ¢ QDQFLDC
Investment Partnership (SWIP) presented SXEOLF VHFWRUYV

on the current market trends in the ethical

4/QDQFH DUHQD DQG WKH GLVWULE' Wgagl?gs‘ffﬁ{ B B 9FIVe Money who

LO UHDFKLQJ FULWLFDO PDVV RI $5{ned il anpdate on developments since their
. revious presentation, and they expanded their case
Investment Partners, presented a wide

ranging review of the development of ‘impact IRU PRQHWDU\ UHIRUP 7KLV ZDV IROOR:
invgstr%ent’ in different parts F:)f the gIobeF;nd discussion of Scotland’s potential role as a leader in
KRZ VRFLDO LPSDFW LV LGHQWLg,}?_%NRKIJTgE : §QYE>EQ OHG EIEV\:;)ILDJ\I]Q;HLV(S/iL\JNsl}f
UHSRUWHG LQ WKH SURMHFWYVY WK lep . Y H L R .

contribution inthe formation of the early professional

— %RWK VWLPXODWHG D JRRG GHDOERIGGHV AIXY¢ MRKHLWUROHYV LQ SURPRWL

was mtergstmg 0 nqte that, while appareptly — Craig Mackenzie of SWIP discussed the current market
on very different topics, the two presentations

) ) . . for ethical products and Omar Shaikh of the UKIFC
in fact came together as impact investment in

on eqwithr rk W he faith-based sector
LQIUDVWUXFWXUH SURMHFWYV ZD\fFlD%“ﬂﬁgY@fweﬂ‘%E ﬁ[DPSOHV CHUH ELW

SWIP speakers as an example of the niche market awareness of ethical and social issues within the

products they see as a likely developing feature
RI WKH HWKLFDO SURGXFWYV PDUNI?—R/\}'é%/HVFmHDP DVVHW PDQDJHPHQW FRP

__ The event was the best attended to date, with — A consensus emerged that a practical way forward in

DQ LQFUHDVHG UDQJH RI VWDNHKﬁ/Y}?%\CHWV?/‘%{E%QE@jQ@IEétesrleaDWO6u:g£?NWLVK

also sparked considerable media interest and Scotti ; ;
comment, including a team from Dutch radio! cottish _Gp_vernment were formally asked to investigate
' the possibility of establishing such a hub that can act as
D SODWIRUP WR SURPRWH HWKLFDO ¢Q
~ and act as a conduit to link Scotland to the international
7 HWKLFDO DQG ,VODPLF ¢QDQFH PDUNH)

SWIP offer 3 responsible investment funds oo
UPUBMMJOH ~ NIJMMJIPO “*y

**1 UFBN IBT TVDDFTTGVMMZ NBOBHFE QPSUGPMJPT

PG NPSF UIBO CIMMJPO BDSPTT BTTFY DMBJTFT y(F NPOFZ DSFBUFE CZ CBOLT |HPFT JOUP
EFWFMPQFE BOE FNFSHJOH NBSLFUT CVCCMFT PG BMM OFX NPOFZ DSFBUFE JO UIF

SVOOJOH VQ UP UIF A&0BODJBM DSJTJT |BOE 40BOI
XIFSFBT POMZ B NJOPSJUZ FOET VQ JO UIF SF

Faith-based investors engage with companies because
their religious faith leads them to support such ideals as
TUFXBSETIJQ KVTUJDF DBSF PG DSFBUJPO BOE U
BOE EFCU SFMJFG

OWFS ZFBST BHP UIF 3FWFSFOE )FOSZ %VORBO
UIF ASTU mQFPQMFNT CBOLn JO 4DPUMBOE r B'CBO
DPNNPO NBO DPVME EFQPTJU BT MJUUMF BT TJYQHF
CBOL XBT 54# #BOL
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— The 5th Edinburgh Ethical Finance Round

— Kenny MacLeod CEO of ScotWest Credit

— Edinburgh Ethical Finance Round Table

Opportunities in Ethical Finance
— Credit Unions, Social Impact
Bonds and Investments

Host — Tods Murray

Table was hosted by Tods Murray in their
(GLQEXUJK RI¢{FHYV

Union, one of the UK’s largest credit unions,
gave an insightful presentation on the unique
opportunity recent disillusion with the
FXUUHQW ¢(QDQFLDO V\VWHP SU
XQLRQV +H GLG DOVR KLJKOLJ
there are many challenges still faced by the

credit union movement in the UK, such as

ODFN RI KRPRIJHQHLW\

Doug Prentice CEO of GeoCapita gave a
stimulating talk on a rapidly developing
LOQQRYDWLRQ LQ WKH HWKLFDO (QDQFH VSDFH 6RFLDO

,PSDFW %RQGV 6,%V $V ZHOO DV RXWOLQLQ/
how SIBs integrate social returns into bond tj
structures Doug also discussed how issues

like climate change can be tackled using
VXFK ¢QDQFLDO LQQRYDWLRQV |VAW PXFEWERTEFHEED YV @redit unions in

Scotland which hold £511m of members' savings and have

LQFRPH SURGXFWYV ~ N PVU PO MPBO

Craig M_aCker']Ziev Head of Sustainability There are 15 social impact bonds in the UK, one of which is

at Scottish Widows Investment Partners JO 4DPUMBOE

(SWIP), prese'nted on the equity Investment 5PUBM JOWFTUNFOUT JO SFOFXBCMF FOFSHZ GFMI
market for ethical products, focusing in CIMMJIPO XPSMEXJEF SF&FDUJOH T|JHOJADBOL
particular on the energy sector and how a BOE UIF JNQBDU PG QPMJDZ VODFSUBJDOUZ

change in energy investment behaviour can
KDYH D SRVLWLYH LPSDFW RQ WKH HQYLURQPHQW

Following on from the previous Round Table,

the proposal for the establishment of an

Ethical Finance Hub — a centre of excellence ’ W ﬂV LPSRVVLEOH WR DSS
IRU HWKLFDO ¢QDQFH = ZDV DOMWR/ RLHF)&VQI—D‘;@FI—L DO VHUYLFHYV
concept, initially put forward by the UKIFC,

was supported by SWIP, James Gibbs Stuart SOH Q W\ RI GLVFXVVLR Q [
Trust, Inspiring Scotland, Ethical Futures

DQG D QXPEHU RI RWKHUV 2PDU7@|ELQKH V. DUH HDVLO\ WKH
FRQ;UPHG WKDW WKH 8.,)& ZRXWK@WQBQ 6|:RWODQG EUL
to take forward the recent discussions on the

SURSRVDO zZLWK WKH 6 FRWWLVKS R¥BIFOWHOW LRQHUYV DQG VW
D YHU\ ZLGH UDQJH RI SH

%S 3PCCJF .PDISJF "TTPDJBUF 1SPGFTTPS PG &DPOPNJDT )FSJ




Series Overview

— Graham Burnside of Tods Murray then
facilitated a very lively round table
discussion, focusing in particular on
the potential role of a ‘Scottish Ethical
Finance Hub’ (SEFH), particular areas of
interest were the potential role of a Hub
for promoting research, business clusters,
6FRWODQGTV SUR¢{¢OH LQ WKH ZLC
world and the development of recognised
LQGXVWUN VWDQGDUGYV

— A strong consensus emerged from the
discussion that the potential roles and
business case for a SEFH should be explored
further, support being voiced from such
diverse organisations as the Church of
Scotland, Ethical Futures, Green Investment
Bank, Inspiring Scotland, Kingdom Capital
Partners, RBS, St Andrews University,
6WDQGDUG /LIH ,QYHVWPHQWYV DC
This led to the conclusion that the best way
forward would be the establishment of a
SEFH steering group and it was remitted
to the organisers of the meeting to canvass

. ) _ SRWHQWLDO PHPEHUV
Role of Ethical Finance in Scottish

Government’s Banking Strate—(‘:]following the meeting a message of support

or the SEFH concept was received from
Host — Scottish Government 0U 6ZLQQH\ FRQ¢UPLQJ WKDW WK
Government was happy to work with private
industry and other relevant stakeholders to

— The 6th Edinburgh Ethical Finance Round ~ LQYHVWLIDWH WKH RSWLRQV IRU

Table took place in Committee Room 1 of the
Scottish Parliament, at the invitation of Ken
ODFLQWRVK 063 z:y

— John Swinney MSP, Cabinet Secretary
for Finance, Employment and Sustainable | o, ¢ ;pgm sppUT PG 4DPUMBOENT 20B0D
Growth gave the keynote address, presentingbeo CF USBDFE CBDL PWFS NPSF UIBO z
an update on the Scottish Government's XIFSF XF IBWF CFFO B HMPCBM QJPOFFS JO
o L somarr STY Lt o WPOR e vk

é
*RYHUQPHOWIY RYHUDOO [XDRMIGTE WOBAPAYC Y27 upvooIre o
Further Sho”‘?r presentations were then_gl\IEQacilitaﬁng practical activities (such’ as research,
by Omar Shaikh of the UKIFC (on Islamic FWFOUT BOE QSPKFDUT UIBU TVQQPSU UIF

¢QDQFH -XOLDQ 3DUURWWURI FWHEEBHF DO BYSOW X UV S DV

an independent IFA operating in the area) and

Amanda Young of Standard Life Investments

IURP WKH 65, SHUVSHFWLYH

ROUND TAB

13



Green Bonds and the
EChallenge of Stranded Assets

Host — Shepherd and Wedderburn

— The 7th Edinburgh Ethical Finance bonds among Islamic pension funds,
Round Table was hosted by Shepherd and  insurance companies etc and the hope was
"HGGHUEXUQ :KLOH HTXLW\ thaQtieHUK B éti@radhnts lédal @ould be
featured in various previous meetings the IROORZHG E\ RWKHU VRYHU

SULQFLSDO IRFXV RQ WKLV DV T
LQFRPH SURGXFWV ZLWKLO %‘%%e@m&%&'ﬁ%%y PH

VSDFH Investments, was the rather different one
— 7KH ¢UVW SUHVHQWDWLRQ ZDVuYMYUHIOQ KB R GODMMOAHBA V | L

- Martina MacPherson of Oekom Research such as fossil fuel reserves becoming

il B AG, one of the principal rating agencies in economically or practically unviable as a

Rl ] WKH ¢HOG RI VXVWDLQDEOHUHWAHOMW RHGWNQ DLNE WHHW XO
B ey =h Riddiford of Aether Energy on Green Bonds It was pointed out that to date some fuels
i B DQG WKHLU FXUUHQW P DU N Half sufféted \mdt thah Dtbrs/ ¢bal being
=kt LT3 the history of the sector to date, whichwas WKH PRVW DIIHFWHG ,QFUH
| expected to reach a total global value of $50 being driven by institutional investors
n :I:I! i ELOOLRQ E\ HQG , W Z D Vmakihg\pidiGy dedisivie tekdsidvest in fossil

By important development area was in providing IXHOV 7KH PDMRU XQGHUO\L

. = — - . IXQGLQJ IRU VSHFL¢F SURM HdwAYin practice Governments were likely

— lan Marr of Aberdeen YMCA then gave a WR DGKHUH WR WKHLU FDUERSebFGacEN

- stimulating presentation from his perspective
- as sponsor of the sole Social Investment E_h‘

Bond issue in Scotland to date (there My74

having been 16 in England with more in the

' /QDQFLDO RSHUDWLRO R1 63/ ARG VKL, S0 BB L W ES 25"
W

e LQYHVWPHQW PDUNHW +H PDGH WKH SRLQW WKD

standardisation of documentation would ass ist‘.(rMCA Scotland's social 'r;%a\c/ gc"ﬂd (c£500k)

VQOPSUFE FPQMF J
| LQ HQFRXUDJLQJ WKH JUREZWg& Iu‘d\bl@I-b§D$JBNU)%H

DUP FNQMPZNFOU

i — Omar Shaikh, Executive Board member *0 UIF 6, (PWFSONFOU CFDBNF UIF &STU
of the UKIFC, then gave a presentation DPVOUSZ PVUTJEF UIF *TMBNJD XPSME UP JTTVF B

F -~
. RQ 6XNXN L H ,vODPLF ERQGYVSFIRRVVZHY -~ NIMMIPO
of course of topical interestasthe UKhad | &YQPTVSF PG UIF &VSPQFBO 40BODJBM TFDUPS UF

UHFHQWO\ EHFRPH WKH ¢ UVIW2BYN]EOTYRYHPOHPWFS | USIMMJIPO JO
- WR EULQJ D 6XNXN LVVXHMWR PDUNHW +H
highlighted the strong demand for such




— The 8th Edinburgh Ethical Finance Round

— The initial discussion topic explored the

Series Overview

Building a Trusted Brand
in Banking — Challenges in A 1
Marketing Ethical Productsi;

Host — Shepherd and Wedderb

7DEOH ZDV DJDLQ KHOG L
6KHSKHUG DQG :HGGHUEX

question of how the mainstream banks had
responded to the widespread calls which ha
HPHUJHG IROORZLQJ WKH ¢QDQFLDO FULVLV IRU

a more ethical and values-driven approach not particularly encouraging — the nearest
WR ¢QDQ F| LDO VHUY LfF HV 7 Kiistiny dolivareHt, %{X\Hy%b Bfosif
was given by Bola Gibson, Head o , Transparency Code, and at present less than
Community Engagement at TSB Banking a quarter of managers active in the ethical

Group, on the challenges the Group had LQYHVWPHQW IXQG VHFWRU KDG VLJQH
been presented with in seeking to build and  \y/hiie no overall conclusion emerged from

EUDQG D WUXVWHG PDLQVWHERE,SiM e wisidentrit agfddment

their approach had been to focus on ‘local that given the scale of the challenges it was

banking’, building on their inheritance of a XQOLNHO\ WKDW DQ\ FHUWL¢(FDWLRQ D

substantia_l branch n_etvv_ork across B_ritain, OLQHV ZRXOG HPHUJH LQ WKH QHDU IX’
coupled with excluding involvement in

LQYHVWPHQW EDQNLQJ G HUQArahgmBumsidg gavent'e greypra brief

indicated that they had deliberately not update on developments in relation to the

adopted the term ‘ethical’ in their marketing, 6FRWWLVK (WKLFDO )LQDQFH +XE SURS
as this was considered too ambiguous and ~ reported that the Steering Group which had

its extent too uncertain, which led onto an  been established following the 6th Round

interesting group discussion as to the current Table had completed its market research over

implications of how the term was being used the autumn months (with funding assistance

LQ SUDFWLFH DFURVV WKH JromptersScatich Seyermment/and City of

Edinburgh Council) and in view of the very

. ) positive responses forthcoming had put

by Julian Parrottof E'Fhlcal Fu‘tu_res, as’to WRJHWKHU D ZULWWHQ EXVLQHVV FDVF
whether the introduction of a ‘kite mark recently been circulated among relevant

LQ UHODWLRQ WR HWKLFDO £ dideiErks Brld n%Wés%aﬁge\é’m\/ere now

ZDV SUDFWLFDEOH DQG RU GH\WLYREOH W EBYHKRSHG WKHUHIRUH W
was general agreement that there would be would be&ositive developments to report

FRQVLGHUDEOH GLI(;FXOWLH(leV\Q REN g‘]LpQRNR“hUH(WNQUH

set of benchmark standards across the whole
Rl WKH HWKLFDO ¢QDQFH DUHQD JLYE= WKH UDQJH

of underlying drivers (faith-based, social, E5
HQYLURQPHQWDO HWF LQYROYHG 74

The second main challenge would be

establishing a credible independent TSB re-launched as an independent bank in 2013
FMMJOH U|F TUPSZ PG 54# T

i Ul = N QRJH
FHUWL,FDWLRQ VA\VWHP [ QG UQ GHHG LWe2 OV 57 0 F sHo e )FOSZ %VQ®DBO
unclear where the certifying body would

" MBVODI 54# DPNQSJTFE
FRPH IURP 7KH SRLQW ZDvbrEnngCWWRﬁKWU\)\FK

. es and is'the S eighth Targest bank with
success of any system of this sort would TUBGG BOE N DVTUPNEST

ultimately depend on widespread adoption
across the market and precedents were

This was followed by a discussion, led
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— Edinburgh Ethical Finance Round Table

International Developments in
Ethical Finance

Host — Maclay Murray and Spens

— The UKIFC, in association with MMS, was delighted
to host a unique, international round table at Dalmahoy

&RXQWU\ &0XE LQ (GLQEXUJK

— The event was organised the day before the inaugural
Global Ethical Finance Forum and was attended by a
number of board members from the recently established

5HVSRQVLEOH )LQDQFH ,QVWLWXW

— The round table discussion was focused on international

GHYHORSPHQWY LQ HWKLFDO

highlighted the importance of the sustainability and
VRXQGQHVV RI WKH ¢QDQFLDO V\V
Il commented on how the philosophical ethics in Islam
DUH PXFK PRUH LQFOXVLYH WKDQ

— Other distinguished guests included Tirad Al-Mahmoud,
Daud Vicary Abdullah, Rafe Haneef, Hasan Al Jabri,

Omar Selim and Lord Sheikh all of whom shared

excellent insights on what the future holds for ethical

DQG ,VODPLF ¢QDQFH

— The event concluded on a very positive note with the
Church of Scotland outlining their reasons for entering
LOQOWR D MRLQW UHVHDUFK SURMHF

V-

¢QDQ

iy

51F TBWJOHT CBOL NPEFM EFWFMPQFE
of the Church of Scotland in 1810 was used as the blueprint

5/F USFOE PG QPTJUJPOJOH *TMBNJD &

JOUSJOTIJDBMMZ JOUFSXPWFO XJUI FUI
TUSBUFHIJFT

VNCSFMMB PG FUIJDBM 4a0BODF IBT HBJOFE
ZFBST BT GPMMPXJOH 41BSJnB QSJODJQMFT [gESs

GPS UIF FBSMZ *TMBNJD CBOLJOH BUUHRNQUTEEE




— The 10th Edinburgh Ethical Finance Round

— Given the widely recognised shortfall in currel

Series Overview

Financing Social Housing

Host — Maclay Murray and Spens

7TDEOH ZDV KHOG LQ WKH R
6SHQV //3

rates of house building the theme for this eve
ZDV RQ ¢(¢QDQFLQJ VRFLDO

Susan Torrance, from Scottish Government’s
Housing Supply & Innovation Division, set
out SG’s analysis of the current position and i
LWV SODQV IRU WKH I XW XU
construction of 50,000 new homes over the

next 5 years and, while recognising the need

for a mix of public/social/private landlords, = — A lively discussion ensued and while some

70% should be in the social/affordable scepticism was expressed as to whether the
FDWHJRULHV 6* UHFRJQLVHG(MWKDARXQGWXODFPOUWIHQW:; FDQW U
(cQDQFLDO FOLPDWH WKLV ZRs$éuafhoadihgliiefe as\gerei@lldgreement
ZLWKRXW VLIQL¢{FDQW VW D WiHatinagifatfvé bRtionxXraé 8 bkeWouhdQoG

a subsidy in the region of 55% of building costs allow aggregation of smaller scale individual

KDG EHHQ SOHGJHG SURMHFWY VR DV WR DWWUDFW O]

lan Marr, CEO of Aberdeen YMCA, suggested The view was aI;o expressed th_at the focusffor
WKDW 6FRWODQG FRXOG KDYﬁO\ﬁr%l”ErB_ {0 ths CoNSYUEtigPaAse P
UHODWLRQ WR QHZ IRUPV RI R’/‘ﬁleﬁ N ﬁ:}é P §ent§qag@ea,zqqte

) as thére shotild Be ample

His own experience in promoting Scotland’s cheme envisage

only social impact bond to date suggested private sector investment appetite in relation
that there was a strong public appetite for WR GHYHORSPHQWY ZKLFK ZHUH 1.

LQYHVWPHQWY ZLWK D FOHDU VRFLDO RXWFRPH

Steve Wright of Luxembourg-based think tank
‘Integrate’ then presented new EU funding @
RSSRUWXQLWLHY 7KH p-XQFNHU 30DG < )YLVDJIHG

the EU investing €315bn in social infrastructure
over the next three years, seeking €260bn Scottish Government target is to build 50,000
EDODQFLQY FRQWULEXWLRQ JORFMKA!SBLYDWHVHENR Y
The creation of the European Long-Term ]
,QYHVWPHQW )XQG (/7,) VWY URWO@REQ@DINNME gUHGsting

as alternative investments, was positioned as €315bn in social infrastructure over the next three

D YHU\ AH[LEOH VROXWLRQ BGQRZLQT LRvmiPWXWiR QD"
RU UHWDLO LQYHVWPHQWV|/LQ HTXLW\ RU GHEW

17
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— Edinburgh Ethical Finance Round Table

The round table events are a unique forum in
WKH HWKLFDO ¢(¢QDQFH VHFWI
KHDU SHUVSHFWLYHV RQ D SI

D ZLGH UDQJH RI VWDNHKRO

Julian Parrott, Partner, Ethical Futures



Series Overview

— 7KHPHG DURXQG WKH ¢ QD @FAgonkrid tiséssiandhen took place and

investment perspectives were shared by there was a consensus that the sector was
mainstream banks and the specialist social  moving away from seeking to establish an
LQYHVWPHQW VHFWRU objective set of general metrics for assessing

social impact in favour of a more nuanced

— Thom Kenrick, Head of Communities - . .
approach examining projects on their own

Programmes at RBS indicated that in the UK
annual overall lending to the voluntary sector WHUPV 9LHZV ZHUH H[SUHVVHG WKDW PDLQ\

now exceeded 4bn with mainstream banks banks had more work to do in differentiating

SURvLGLQJ wKi EXoN RI WY IRRREYE TR (R 210y sHoHuDoON
charity funding is from high street banks with Q

IURP VSHFLDOLVW VRFLDO OHQGHUYV

— .0 5%6 ZDV WKH (UVW EDQN WR V S D
GHGLFDWHG WHDP IRU QRW IRU SURy "UURZHUYV
and was actively seeking ways for further
DVVLVWLQJ WKH VRFLDO HQWHUSULVH VHEWRU

— Arecent report found that while 39% of
VRFLDO HQWHUSULVHY FRQVLGHUHG ¢ OGLQGJ VRXUFHYV
RI ¢(QDQFH WR EH D SUREOHP RQOQO\ R! WKHVH
RUJDQLVDWLRQVY DSSURDFKHG D PDLQVWUHDP EDQN

— Thomas Gillan, CFO of Social Investment
Scotland (SIS), then reported that the social
enterprise sector was growing rapidly and its
GHPDQG IRU IXQGLQJ FRQWLGXHG'WR LQFUHDVH

— SIS is the largest Community Development
Financial Institution in Scotland (provided
more than £50m of funding, predominantly
in the form of debt) and unique in that it is
(QDQFLDOO\ VHOI VXVWDLQLQJ

— $ VLIQL,FDQW SURSRUWLRQ RI WKH OHQGLQJ LV LQ
WKH IRUP RI puSDWLHQW FDSLWDOYT L H TXDVL HTXLW\
designed to promote growth) with loans
DYHUDJLQJ DERYH PLFUR{;QDQFH EXW
EHORZ PDLQVWUHDP EDQN OHYHO

— SIS support enterprises involved in
community, employment and children and
young people and works in collaboration with
6FRWWLVK *RYHUQPHQW RXWVLGH DJHQFLHV L H
Big Society Capital), commercial enterprises
LH $vGD DQG SULYDWH LQYHVWRUV 19
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— Edinburgh Ethical Finance Round Table

— Picking up on themes from the previous = — A general discussion considered whether a
meeting, the topic was Impact Investment VXI¢FLHQW VFDOH RI TXDOLI\LQJ EXVLC
DQG KRZ LWV RXWFRPHV FD Qo mpadt iBvdsthhenbDte ‘YdnvlirsBeam’
. LV OLNHO\ WR HPHUJH 7KH YLHZ RQ Wtk
— Amanda Young, head of Responsible

Investments team at Standard Life cautiously optimistic, pointing to the
QYHVWPHQWV 6/, VSRNH SOYW PR (af5hpagge i e

that ethical investment had moved from evelopment of electric cars an € growth
. Rl *UHHQ %RQGV $PDQGD VHHY D FRQV
purely negative screening to greater scrutiny

ui t uld
RI VRFLDO HQYLURQPHQW U lowr%eq”vb g piRtoum W

: . ) ! investors easy acces mpact
main barrier for mainstream investors have LOYHVWPHQW
been the limited size and scale of investment
opportunities, Amanda sees encouraging — Regarding measurement there was a
trends such as government pressure on recognition that this imposed onerous
businesses to report on these issues and the requirements on businesses but was essential
increasing acceptance of the UN Sustainable for development and signs were that
'"HYHORSPHQW *RDOV 6/,1V RatréaB sigdniBatidhs were increasingly
involves building an ‘impact stock universe’ DFFHSWLQJ WKH UHTXLUHPHQW 7KHUH
from its overall ‘buy’ list of around 150 support for developing common approaches
VWRFNV $PDQGD HPSKDYVLYV té Gvaiddionvend\tiansparéney Rfloutcomes
were measurability and intentionality — and it was noted that the UK is leading
evaluation of these is very much a developing internationally on measuring environmental
process but there is a continuing focus on LPSDFW
VHHNLQJ WR UH{QH WKLV

— The second speaker was Celia Tennant, CEO
of Inspiring Scotland, which deals exclusively
ZLWK SKLODQWKURSLF LPSDFW LQYHV. Qw
Inspiring Scotland’s focus is almost entirely
on social impact, with process starting from
LGHQWL,FDWLRQ RI D VRFLDO QHHG DURXQG ZKLFK
they then raise funds and seek to identify a
portfolio of the best placed third sector bodies
WR WDFNOH WKH LVVXH 6KDULQJ WKH RXWFRPHV
evaluation and measurement is essential for
venture philanthropists in order to demonstrate
LPSDFW 7R GDWH ,QVSLULQJ 6FRWODQG KDV
donated over £100m to the Scottish voluntary
VHFWRU VSUHDG RYHU RUJDQLVDWLRQV



Series Overview
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— Edinburgh Ethical Finance Round Table

— 7KH WRSLF IRU WKLV PHHWLQJ ZDBank2xcWded EsDaryHsEilar@onatfridntidae s by
WKH IDLWK SHUVSHFWLYH RQ HW Klah&ite, ipoughMiie Bapké case the exclusions

. \, H, U KHU WKDQ PDWWHU
— 7KH ¢ UVW SUHVHOWDWLRQ 2DV JLYH B3 SBISHNECH et around s0% of e
6FRWODQG ,QYHVWRUV 7UXVW $O%%%§HK gB%Wﬁ‘\g d:\XVWRPHUV DUH QR2z
management of the £400m funds is delegated to three- 7KH ¢ QDO SDUW RI WKH PHHWLQJ VDZ [
LQYHVWPHQW PDQDJHPHQW ¢ UP YV shape@ villukdprajecXbéweda Ehe Abupch bf\Stotland
operated on the basis of avoiding certain categories DQG WKH 8.,)& 'RFWRU 5LFKDUG )UD]HI
of investment, their current policy being to exclude Johnstone, Convener and Secretary of the Church
any company with a higher than 15% involvementin  and Society Council, spoke for the Church and Omar
DUPDPHQWY DOFRKRO JDPEOLQJ6 RDREXFHARJRVUKWDBU, VO W DLP RI WKH
Increasingly the Trust is seeking ways of encouraging is to produce a shared values framework that will
ethical behaviour by those they invest in and consider XQGHUSLQ WKH GHYHORSPHQW RI D ¢0Q
that they have an important role as lobbyists in this ‘R&D’ phase will now seek to build out the detail of a
GLUHFWLRQ ZLWKLQ WKH FRUSRURWHBQMHHPWRIJURGXFW

— Saquib Ismail, Senior Sales Manager with Al Rayan
Bank opened the second presentation by giving a brief
history of the Bank, which was founded in 2004 (as

,VODPLF %DQN Rl %ULWDLQ DQG RSHQHG LWV W EUDQFK

LQ 6FRWODQG LQ W FXUUHQWO\ KDV DURXQG

FXVWRPHUY DQG KDV JURZQ UDSLGOVLQ UHMFHQW YHDUV",Q
22 keeping with Shariah requirements all of its products

are asset-based and all returns provided to depositors

FRQVWLWXWH SUR;W DQG QRW LOWHUHVW DOWKRXJK IRU WKH PRVW
SDUW WKLY GLVWLQFWLRQ LV LQYLVLECH WR WKH %DQNYV FXVWRPHUYV
Interestingly, the list of assets and activities which the



Series Overview

— The topic for the meeting was the UN Sustainable category will prosper in the long-term, so this is very
'"HYHORSPHQW *RDOV DQG WKH URMPXFKW PHUL S0 W/Q AQMO ADISREWROW FDQSURDF|
SOD\ LQ PDNLQJ WKHP D UHDOL W \the Fund operates by way of intensive internal analysis,

— 7kH cUVW survHOWDWLRQ 2DV IR BB P PR REAT S T v

of the founding partners of ‘One Stone Advisors’, who

DUH OHDGLQJ FRQVXOWDQWV LQ W%ﬂf'frﬂﬁﬁorﬁfﬁ; "’K?nW’?;r? r@B%r%fEé]‘IES@n .
operating principally in the UK, Scandinavia and the aspec s‘and also pro a €ans ol communicating a

IHWKHUODQGY )UDQ UHSRUWHG WKSRUWIERBREXVWHLEDRBY PFKLHYHG

Development Goals (SDGs) have increasingly — 7KH GLVFXVVLRQ ZDV WKHQ RSHQHG WHF
become a focus area for their clients in recent times,  question which was raised was whether there was a
both seeking to map their own strategy against the danger of the SDGs becoming merely a ‘box ticking’

SDGs and, in some cases, going beyond that to seek exercise or whether they were actually stimulating new

to link and adapt their strategies to make a positive LQYHVWPHQW ,Q UHVSRQVH )UDQ YDQ
FROQWULEXWLRQ WR PHHWLQJ WK HvatRID3¢nfi4l tigatfhD Mhpatt df ikvesint@ht Ghddid be

in achieving the SDGs by their target date of 2030 closely assessed against the SDGs — in her view the

ZLOO EH ¢QDQFH PXFK Rl ZKLFK 2ROW KBRFHLYR$YRFB EHQFKPDUN VKRXO
IURP WKH SULYDWH VHFWRU +R Z Wasthbtet\thaDad/yet th©OWK \Eds br@ &f édQuntries
opportunities too both in generating revenue from which had not yet formulated its policy in relation to

change (estimated at a possible $12 trillion) and in SDGs and it appeared that the government was seeking
FUHDWLQJ MREV HVWLPDWHG DWcontrdh&Rdfdrt gudtbhether PHapedsloR €ach of the

Fran then gave a number of examples of businesses LQGLYLGXDO *RDOV ,W ZDV VXJJHVWHC

which together or in partnership were actively be a suitable project for the EFRT to collaborate on one
contributing to progress — these included Triodos Bank, Rl WKH FKDSWHUV LQ TXHVWLRQ 7KHUF}
BNP Paribas, which was developing the ‘Solactive’ that for certain sectors the SDGs may appear to be

index, and the World Benchmarking Alliance lead by IUDPHG LQ WRR JHQHUDO DQG KLJK OHY
Aviva, which was seeking to develop a comprehensive the view of the presenters was that they could still form
6'* EHQFKPDUN RYHU WKH QH[W WMHIHUY\ XVHIXO VWDUWLQJ SRLQW IRU D

— The second presentation was given by Lee Qian of
Baillie Gifford, introducing their ‘Positive Change Fund’
LQ ZKLFK KH SOD\HG D OHDGLQJ UROH 7KH V\ HJ\ Rl WKH
Fund is to invest solely in companies making a positive
contribution to social or environmental challenges,
ZKLOH FRQWLQXLQJ WR GHOLYHU DWWUDEFEWLYH UHWXUQV 7KH }XQG
had only recently been launched and currently stood at &
level of £12 million but it was hoped in time this could
UHDFK D YDOXH RI XS WR ELOOLRQ v7KH YLHZ XQGHUD\LQJ
the investment strategy was that companies in this

23
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— The topic for the meeting was the attitude of
WKH PLOOHQQLDO JHQHUDWLRQ WR ¢QDQFH DQG WKHLU
SRWHQWLDO LQAXHQFH RQ LQYHVWPHQW GHFLVLRQV
In a departure from the established format
the meeting featured presentations from four
VSHDNHUV

— 7KH ¢UVW SUHVHQWDWLRQ ZDV JLYHQ E\ ,RQD
%DLQ D IUHHODQFH ¢QDQFLDO MRXUQDOLVW ZKR KDV
HVYWDEOLVKHG D OHDGLQJ PHGLD SUR{OH LQ WKLV
area, not least as founder of “Young Money
%ORJY +HU RZQ YLHZ ZDV WKDW pPLOOHQQLDOY
was something of misnomer and in danger of
becoming little more than a marketing concept,
but nevertheless had become the established
WHUP IRU WKRVH LQ WKH + DJH JURXS :KLOH
she questioned whether this generation is truly
more entrepreneurial that its predecessors, there
was no doubt that technology had changed
attitudes and this age group very much wished she had detected was that start-up business
WR KDQGOH LWV (QDQFHV E\owresldm $&RuQddrs &éte ld38intét&sted
ZDV ODUJHO\ FRQ¢:;QHG WR E DQH¢ ol FriodeMoRbnildRg U thD budire<3
DV p¢QWHFKY ZzDV VWLOO QR Witha viewGdia0 eady@st thBinvinviidiRt&ning
WHUP + WKLYV ZDV OLNHO\ W RcdntfdDddd iHvdivBnzeHt Yhirkbligh Glt€irative
did consider that her generation was driven (QDQFLQJ URXWHYV VXFK DV FURZGIXQG
more by its ideals and social goals than purely VLJQL¢;FDQW GHYHORSPHQW ZDV WKH J
guestions of income and the fact that the promoting staff retention and commitment
general expectation was now to change job by providing opportunities for investing in
every three to four years meant that traditonal WKH EXVLQHVVHV FRQFHUQHG ,Q VRPH
SHQVLRQ VWUXFWXUHYV HWF 2htrdgren@ursWar/sHaw@ cbrihcih@ &bty track
One particular concern to her was the apparent record they can hand pick their investors for
investment gap between men and women even their attitude and commitment to the business
in this age group, which in her opinionriskeda LQ TXHVWLRQ 2QH LPSRUWDQW DLP RI
HIJHQGHU SURVSHULW)\ JDSY Gty htiagRogétiigedentrepreneurs who might
— The second speaker was Laura Westring who, othgrwise cons_ider themselves competitors .With
following a career with the EU, was now Head a view fo learning from each oths\r/ ing fhgrg]g DOO EHOH
of Communications at ‘FutureX’, founded LGHDV IURP ZKLFK Q Q
last year to support young entrepreneursand — ,Q UHVSRQVH WR D TXHVWLRQ IURP WK
HDUO\ VWDJH EXVLQHVVHV L Qo&hRd&haGHe GhGught MillenRilld dPe more
reason for returning to Scotland had been ‘ethical’ than previous generations, Laura
the substantial growth in business start-ups, responded that while that might be debatable
SDUWLFXODUO\ LQ WKH DU H D skel digd @hinkHeKwere( Gdre opeh Wolrisk-
now hosts the largest technology start-up hub in taking, due to the decline in job security and
WKH 8. 2QH LPSRUWDQW FKDQ@QRQUQNBW W IHVP %G R \PKILG W



Series Overview

Director of Social Responsibility and emphasised that the ARC’s work was not
6XVWDLQDELOLW\ DW WKH 8 @Hoitlhténmaiwdiayue@d soehxXdut) K

He set out the background to the University’s rather bringing the diverse faith groups

‘Responsible Investment Policy’, which had  together to work on non-religious issues,

been in place since 2013, with the practical  particularly on investment and environmental

consequence that investment decisions were PDWWHUV 2YHU RI IDLWK JURXSV QF
now driven as much by ‘ethical’ questions have negative screening processes in place

VXFK DV VXSSO\ FKDLQV DV Bk 8 Wery@cenlly BIQdsLidae had any
FRQVLGHUDWLRQV $Q DQOXBABW WIYYH FOYHVWPHQW SROLFLHV 7K
conducted with the student body, which now working to create a ‘Faith Consistent

JHQHUDOO\ SURGXFHG D UR Xigv@stment Alli&h&Crd ¢hvourage and

One general change of mindset he notedwas GHYHORS PRYHV LQ WKLY GLUHFWLRQ
moving on from identifying problems to important recent development is that the

IRFXVLQJ RQ VROXWLRQV ,GARD ghditk &xodiatédHaith §rsupsSdarey H

of investment had also widened and could be working with the UN on promoting its

WLHG LQ ZLWK WKH 8QLYHUVEXWID REDEARAUUNMHY¥HORSPHQW *RDOV
social enterprise investment being linked with

WHDFKLQJ DQG UHVHDUFK SURMHFWYV

Graham Burnside in the Chair introduced

WKH ¢QDO SDUW RI WKH PHHWLQJ E\ VXPPDULVLQJ
EULHA\ WKH FXUUHQW LQWHU IDLWK ;QDQFH SURMHFW
taking place between the UKIFC and the

Church of Scotland, seeking to agree a

framework of shared values in the area of

¢.QDQFH DQG HFRQRPLFVY DQG WR PRYH RQ IURP

WKDW WR GHYHORS D SUDFWLFDQO';QDQFLDC SURGXFW
UHAHFWLQJ WKHVH YDOXHV 7KLV WKHQ OGHG LQWR

D ¢QDO SUHVHQWDWLRQ IURP ODUWLQ 3DOPHU

the Secretary General of The Alliance of

Religions and Conservation (ARC), which

ZRUNV ZLWK DOO RI WKH PDMRU IDLWKV 0DUWLQ

25



— Edinburgh Ethical Finance Round Table

— The focus for the meeting was government policy Most recently the Scottish Government has also
— principally in Scotland but with an intriguing established 'Fintech Scotland’, with the ambitious aim
opportunity to compare and contrast the approach beingR1 PDNLQJ 6FRWODQG RQH RI WKH JORE
WDNHQ LQ ,UHODQG IRU ¢ QWHFK LW FXUUHQWO\ UDQNV W

— 7KH ¢UVW VSHDNHU ZDV .DUHQ 5RRyallY,Kar@nkié&mihded\wh& dgtoipRiRithe/ Govénment
*RYHUQPHQWTV SROLF\ OHDG LQ \Wad Herboddit&ied sepperdd i3 FvbrR i@ providing
VHUYLFHY DQG ¢ QWHFK .DUHQ E HhEDh@aBE\nding SKtbe\Ethichal@idance Hub, now
that the Scottish Government very much saw its established within the Edinburgh Business School at
UHODWLRQVKLS ZLWK WKH (QDQFkEBO LRV WRUW. @QUMHBYV LRN\D

SDUWQHUVKLS 7KH RYHUDOO WD UYJHW  Liorb@ifiatch Whs'dite By stephtn Noidh,
creating opportunities for increased national prosperity

ZKLFK ZLOO EH GLVWULEXWHG |DLhVQ/JI6'§| \%kﬁxlé/ U\ﬁfﬁﬁ '_IK11—|D.WLRQ UH(
) o g Ny g ad comé about in partnership between the public
Government’s route to achieving this is the 'National

, . g . and private sectors as a tool towards sustainable
Performance Framework', which explicitly aligns all

*RYHUQPHQW SROLFLHV DQG LQLV@_HQWH:R(IRH%Pgﬁ(\‘;V%B&’L\{%\g’rb%%“ﬁuf\gg(ﬁhp ;XLV(\

— ([DPSOHV RI VSHFL¢{F LQLWLDWLY tb\neQdrOrnxie thoweKdwards a decarbonised

establishment of the Scottish National Investment economy, which to achieve by 2030 it is estimated will
Bank (SNIB), in which the Government is committed UHTXLUH 4 EQ /DWHU WKLV \HDU WKH
to investing £2bn over the next 10 years, aiming to would be launching its ‘National Development Plan for

leverage further capital from the private sector,andthe ,UHODQG WR ZKLFK LW ZDV FRPPLWW.
Financial Services Advisory Board, setupin2006asa RYHUDOO VL]H RI WKH JUHHQ (QDQFH
public-private collaboration and which now includes in estimated at €28bn, including infrastructure and other

LWV VWUDWHJI\ WKH 1DWLRQDO 3DQWHMHWFRKQS/ IRKRWQGNRFIHOXLWEBNW QG JU
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— An exciting new development was SNI’s role in — The meeting concluded with an update from Omar
establishing and running a new European project to Shaikh on forthcoming events of interest, including the
EULQJ WRIJHWKHU FHQWUHYV IR GaihXn/RividnteQdoriEebeHce; sohedlEdHto take place in

Edinburgh has been chosen by the initial groupasthe (GLQEXUJK LQ 2FWREHU +H DOVR LQWL
JUVW FLWN WR HQJDJH ZLWK RQ DifithR o \tthe RIN'S DéveldpRedtHPraganvehk, bvho
development of both sustainable investment policies  gave a brief introduction to their work and the current

DQG FDUERQ UHGXFWLRQ VWUDW xplokation of a possible partnership between their team

— A number of question and comments came from the DQG WKH (WKLFDO )LQDQFH +XE
ARRU LQFOXGLQJ DQ H[WHQGHG GLVFXVVLRQ RQ ¢(QDQFLDO
education and how best to engender the necessary
VNLOOV LQ WKH (QDQFLDO ZRUNIRUFH RQ ZKLFK .DUHQ
Rodger raised the possibility of developing specialised
¢QDQFLDO DSSUHQWLFHVKLSVY 6WHSKHQ 1RODQ PDGH WKH
point that the major changes that decarbonisation
entailed would inevitably produce winners and losers
and that governments had to be alert to addressing
WKH FRQVHTXHQFHV 3URIHVVRU $QG\ .HUU RI (GLQEXUJK
University raised the interesting issue of how to develop
better overall frameworks for city development, as
opposed to simply proceeding by way of individual
LQIUDVWUXFWXUH SURMHFWY 6WHSKHQ 1RODQ SRLQWHG WR WKH
Irish Strategic Investment Fund as having some success
in this area while Karen indicated she saw SNIB as
SOD\LQJ D SDUW LQ LPSURYLQJ WKH 6FRWWLVK SLFWXUH
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The 17th Edinburgh Ethical Finance  While it is commonly stated that in

Round Table, hosted Ivan McKee the order to implement the SDGs by the

Minister for Trade, Investment and target date of 2030 an annual spend of

Innovation at the Scottish Parliament, WULOOLRQ ZLOO EH UHTXLUHG WKLYV |
IRUPHG SDUW RI D ZHHN IRAWHW K LFQ@HAIYMNWNDAMMHG LWK GHYHORSP
events that was anchored bythe2day DLG DQG GRPHVWLF IDFLOLWLHYV LQVXI¢F

(WKLFDO )LQDQFH F B @dhievetiQsfpiivate capital is seen
) ) as essential and hence the development
The topic for the meeting was the of the concept of 'Blended Finance",

implementation of the United Nations | (j pRELOLVLQJ GHYHORSPHQW DQG
Sustainable Development Goals (SDGhjjanthropic capital alongside private

and the role of 'Blended Finance" in LQYHVWPHQW UHVRXUFHV
DFKLHYLQJ WKLV 7KH ¢UVW VSHDNHU ZDV

Galil Hurley, a Senior Advisor on %OHQGHG ¢QDQFH LV HPHUJLQJ LQ PLGGH
Development Finance with the United income' economies, notably in sub-
Nations Development Programme Saharan Africa, the Caribbean and

(UNDP), which provides analysis of  the Middle East, where the principal
development needs and funding gaps da@®cus of investment is in infrastructure,
well as supplying support to individual UHQHZDEOH HQHUJ\ DQG DJULFXOWXUH
FRXQWULHYV While Blended Finance is expected to
FRQWLQXH WR H[SDQG LW IDFHV VLJQL¢FL
problems — limited capacity in individual
governments, limited take-up within poor
FRXQWULHY WKH FRPSOH[LW\ RI WKH ¢£QD
structures involved and the affordability
of alternative and more straightforward
VRXUFHV RI IXQGLQJ QRWDEO\ IURP &KLQ

Gail concluded her presentation with an

example of a recent successful project —

WKH ZRUOG V ¢UVW 7TREDFFR &RQWURO %
KHOSLQJ IDUPHUV LQ 6UL /DQND DQG =DF
WR WUDQVLWLRQ WR RWKHU FURSYV

The second presentation was given

E\ ODULD 7HUHVD =DSSLD WKH &KLHI
,QYHVWPHQW 2I,FHU RI %OXH2UFKDUG

a leading global impact investment

manager based in Geneva, which had

itself been established as a result of a

81 LQLWLDWLYH ODULD H[SODLQHG WKDYV
BlueOrchard had initially specialised in

PLFUR¢{QDQFH SURMHFWY WKLV KDG H[SD
into Blended Finance vehicles (9
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IXQGV ZLWK LQ FXUU tehides R&eldiferively\Reyulated/
was estimated that up to 2017 $100 via BlueOrchard's registration in
billion of Blended Finance had been Switzerland and Luxembourg they
PRELOLVHG ,Q WKHLU ZHBHUQRWFHLWWHQG RRUGUDWHG 7KH GL!:FXOW)\
Finance investment vehicles require of incorporating assets from the
to be carefully structured with the poorest countries in "frontier markets"
ZDWHUIDOO Rl SUHIHZHWRHMHUHAOHPWLAOH (QDQFLDO LQIUDVWUXFWXUH
the needs of different investorsand ZHUH DOVR GLVFXVVHG
with the public investment always ] ) ]
WDNLQJ WKH ¢UVW ULNRMegiRg gopcluded with g lrigj | F 4
however, structuring the vehicles ~ outline from Jamison Ervin, also
to meet the exact needs of varying  ©f the UNDP, of the new two year

LQYHVWRUV SUHVHQW PAENEHI PregramBeREsH v
the UNDP, the Ethical Finance

A wide-ranging discussion then Hub, Faithinvest and Heriot-Watt

IROORZHG WKH ¢ UVW OnversitWseekiQg B develapal

being the extent to which capital can pipeline of investable nature-based

EH OHYHUDJHG E\ W K Hpr/diecW id Be€opifigledanhomies,

Gail Hurley indicated that,inbroad DQG LQ SDUWLFXODU VHHNLQJ WR ¢0G ZD\V

terms, public funding currently RI EULGJLQJ WKH ¢QDQFLDO JDS EHWZHHQ

generates a private capital multiple ofthe size of the individual projects

DURXQG , Q UHYV SR Qnwdlved &dDhd eguikerents of the

TXHVWLRQ ODULD 7HUBVRIHYYSRM DG LIQMH/ WPHQW PDUNHW &

that while their Blended Finance
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Caspar Cook (Head of Analysis,

Cameron Hume) then outlined

Cameron Hume’s client-led

approach to ESG, which focuses on

a combination of values-based and

returns-based strategies, and how this

has evolved to successfully grow the

*OREDO )L[HG ,QFRPH (6* )XQG

&DPHURQ +XPH DQ DFWLYH ¢([HG

income specialist, is a signatory to

81 35, &DVSDU VWDUWHG E\ H[SODLQLQJ
the considerations of applying an

(6* DSSURDFK WR ¢[HG LQFRPH ZKLFK
differs from its integration into equity

LQYHVWPHQWY 7KHUH UHPDLQV D ORW
Rl FRQIXVLRQ DV WR WKH GH¢QLWLRQ RI
ESG so Cameron Hume has divided

its approaches into two categories:

returns-driven (ESG factors that are

material to performance) vs values-

environmental objectives of different p QG ADJJHG WKLV DV D PDWHUL. _ ULVN
LQYHVWRUV  &DPHUR Ghest Raktolb HoY tpYcally appear
on returns-driven investmentandonlyy 9 pQQXDO DFFRXQWV RU ¢QDQFLDO UDWLRY

practicesvalues-driven investing in WKDW PDQ\ LOYHVWRUV IRFXV RQ
VHIJUHIJDWHG DFFRXQWY WKDW PDQGDWH LW

ESG factors help investors focus
Caspar believes that ESG is a2 good on neglected risk that leads to more
risk indicator and cited the example VXVWDLQDEOH ORQJ WHUPF LOYHVWLQJ
R1 3* ( D SUROL¢F ERQamb¥VHtiés BIGHR Filkd
as the cleanest provider of energy in |ncome ESG Fund uses responsible
863 &DUERQ FRQVFLR ¥Veskfd YorbNnY/ £5% Yactors in to
would have found this an interesting the investment process tilted towards

SOD\ EXW WKH\ (OHG IRUIRRONEXBWHW\HG FRPSDOLHYV
following their link to the California

ZLOG ¢UHV (6* DQDO\Vallwing the fQrinad grésentations
would have highlighted risks relating a lively and lively question and
WR LWV SRRU ODQG X\arsvRIGassieniollewedmity FDW LR Q
WKHUHE\ GLVFR XU D JL @igcusgions-tonarifg-sQ/@reign bonds,
GHFODVVL{FDWLRQ RI JUHHQ ERQGV (6%
Equifax, the biggest US credit sScOiNgSROLFLHYV DQG SHUIRUPDQFEH ¢ GXFLDU\
company, had a substantial data breagx w\ WUDQVLWLRQ ULVN DQG GDWD FKDOQHQJIHV
recently that severely impacted its
VKDUHV DQG ERQGV 06&, KDG UDQNHG
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OVERVIEW OF ATTENDEES

7TKH (GLQEXUJK (WKLFDO )LQDQFH 5RXQG 7DEOH 6HULHYV KDV DV
RUJDQLVDWLRQV IURP ¢ QDQFLDO VHUYLFHV SXEOLF VHFWRU
DQG WKH WKLUG VHFWRU $ VHOHFWLRQ RI WKRVH RUJDQLVDYV
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INTERFAITH ROUND TABLE

Hosted by GEFI partner UKIFC in the House of Lords nEDINBURGH FINANCE DECLARATION

September 2013, with a keynote address by the Archbishop

of Canterbury, this unique event bought together religiou$V SDUW RI WKLV SURMHFW RYHU ¢ QD
VFKRODUV DQG ¢QDQFLDO SUD F W heplogansngligious kepdessypnanamenialiais\ang K DU H G

their perspectives on the principles and common valuesacademics were directly engaged to help identify and
XQGHUO\LQJ HWKLFDO ¢ QDQFH D gustalisethesbarer valuesihat wekedayrshedip @gtober
LOKHUHQW LQ WU\LQJ WR IROORZ VXHEK WKk XHsXXRIKVUQAPRY¥HQWFODUD
as mentioned on page 9, was Church of Scotland and

UKIFC signing a partnership agreement to co-develop an

HWKLFDO ¢QDQFH VROXWLRQ RSHQ WR DOO VRFLHW\ UHJDUGOHVV RI

race, religion or ethnic background and based on the shared

YDOXHVY EHWZHHQ WKH IDLWK WUDGLWLRQV

Shared Values Endorsements

This collaboration is an important example of how different

communities can not only talk of, but demonstrate shared values. It is

also very encouraging to see the role the faith communities can play in
MRWTMVMRK E QSVI MRGPYWMZI IXLMGEP ERH VIWT

Lord Archbishop of Canterbury
The Most Reverend and Right Honourable Justin Welby

The Christian and Islamic faith traditions share a commitment to
economic justice.... By collaborating and “putting our money where our
morals are” we have an opportunity to live out our common values and
make a tangible change for those most affected by poverty.

Rt. Rev Dr Angus Morrison
Ex- Moderator of the General Assembly of the Church of Scotland

This is powerful example that many globally can take from, insluding
in Nigeria. Well done to the Islamic Finance Council UK and the Church

1. Stewardship ; o .

of Scotland for showing their vision, leadership and bravery.
2. Love of the Neighbour o ) )

His Highness Emir Sanusi
3. Human Flourishing Former Governor of the Central Bank of Nigeria
4. Sustainability & Purposefulness 33

% VIQEVOEFPI ERH EHQMVEFPI HSGYQIRX VI¥IGXMR
5. Justice & Equity FSXL XLI GSPPEFSVEXMZI TVSGIWW ERH ©RI HVEJXW
6. Common Good Sir David Alan Walker,

Former Chairman Barclays, Morgan Stanley
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ABOUT

g Gl OBAL
msm s ETHICAL FINANCE

R (NITIATIVE

The Edinburgh Ethical Finance Round Table series, initiated and
ESJWFO CZ UIF *TMBNJD 'JOBODF $PVODJM 6, 6,*$ OPX GPSNT QBSU PG

the Global Ethical Finance Initiative (GEFI) — a global movement and

DP PSEJOBUFE QSPHSBNNF PG FUIJDBM Aa0OBODF QSPKFDUT BOE BDUJWJUJFT
PSJHJOBUJOH GSPN 4DPUMBOE (&'* DPOTPMJEBUFT TPNF PG UIF QJPOFFSJOH
FUIJDBM 4a0BODF XPSL CFJOH VOEFSUBLFO JO 4DPUMBOE VOEFS POF CSBOE

UP DSFBUF B DPNQFMMJOH HMPCBM QSPQPTJUJPO

8JUI (&'*nT DPSF PCKFDUJWF UP DPOWFOF BOE IPTU UIF OBSSBUJWF
in Edinburgh the EEFRT series, along with the Ethical Finance

Conference, aims to attract business, political and other leaders
PG TPDJFUZ UP OFUXPSL TIBSF DP EFWFMPQ BOE TIBQF B GBJSFS NPSF

TVTUBJOBCMF 4a0BODJBM TZTUFN
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BAILLIE GIFFORD

Baillie Gifford, founded in Edinburgh in 1908, is one of the UK’s
MBSHFTU JOEFQFOEFOU JOWFTUNFOU NBOBHFNFOU &4SNT BOE JT XIPMMZ
PXOFE CZ UIF DVSSFOU QBSUOFST

UIF QFPQMF XIP JOWFTU GPS BOE MPPL BGUFS PVS DMJFOUT 8F BSF B HMPCBM
JOEFQFOEFOU JOWFTUNFOU NBOBHFNFOU asSN XJUI NIJMMJIPO

VOEFS NBOBHFNFOU BOE BEWJDF GPS B HMPCBM DMJFOU CBTF 8F NBOBHF
TQFDJBMJTU FRVJUZ A4YFE JODPNF BOE NVMUJ BTTFU QPSUGPMJPT GPS QFOTJPO
GVOET JOTUJUVUJPOT DIBSJUJFT BOE SFUBJM JOWFTUPST

"MM JOWFTUNFOU EFDJTJPO NBLFST BSF CBTFE JO &EJOCVSHI 4DPUMBOE
8F QvU PVS DMJFOUTn JOUFSFTUT BCPWF BMM FMTF 8F BSF BCMF EP UIJT
because we are an independent partnership and therefore we do

not have the distraction of outside shareholders, and investment

NBOBHFNFOU JT PVS DPSF CVTJOFTT 5I1JT NFBOT XF BSF BCMF UP GPDVT
all of our resources on providing excellent investment returns and

PVUTUBOEJOH TFSWJDF GPS DMJFOUT

%BUB BT BU +VOF
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CONTACT

GLOBAL ETHICAL FINANCE INITIATIVE

Ethical Finance Hub

Edinburgh Business School

JFSJPU 8BUU 60JWFSTJUZ
Riccarton

Edinburgh

EH14 4AS

Email info@globalethicalfinance.org
Telephone +44(0)207 193 6329

$J @Finance4Change
@ #EthicalFinanceRT

7 J Twdv.ethicalroundtable.org
BAILLIE GIFFORD & CO
Calton Square

1 Greenside Row

Edinburgh

EH1 3AN

Telephone +44 (0) 131 275 2000
Fax +44 (0) 131 275 3999
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