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FORWARD

For decades, science and policy urged action on climate change. Markets
lagged. Then frameworks, metrics, and mandates made capital easier to 24

@ Q2a5k?@Qya@kp@)Gaf kEHaHp ktQz k tQGktQ% % @2k ky)@ @)QHkak?2 atkQ
4af tdA k)HKkf% k at@2k0000zkfQkH ét@aktékft)@@)Qka*' aabk

Aging is the next megatrend, on par with climate. The demographics
are certain, the implications economy-wide, and the capital requrement
measured in trillions.

IHk G t)pa6kg Qq@ kQEf tkf% k& kQ kxOka@t a4 2k t)£ kGQt kf%aHk%a@ kQ k
PQHz%G tkzg H )H 5k?@Qya@ @26kf% kxOOq@k% zkqQ g% f)QHkappQ%Hf k Qtkt(
f1)@@)QHK)HkPQHZ%G tkzg H )H kK)YHKOOOOGBKA&KE %t kqt kfQkt ap%ktU@kft)
by mid-century. Demand is shifting markets and policy, yet capital formaion T 1
%azkHQfk= gqfkgap 5ki% k@QH £)f2kz pfQtkafftapf Kkt %@2ktU5xky)@ @) QHK)
Ypbaf K)HE zfG Hfk)HKOOOO6kak tapf)QHkQ kakGat= fk tQ bf kfQkt ap%ktUk
f1)@@)QHKkYy2kOOOO5kA)f%)HKkf% kHattQu tk )QHakkpaf Qtaka p%HQ@Q 2kzQ @ %o
Z) H k QtkQ@ tk& %@ fz6kzfatf%qgk %H )Htkt GA)Hzky @QuektOky)@@)QHkaka a
4 A)HzfkakGat= fkfwafkGaakt ap%ktOkft)@@)QH5ki%)zk)zkakGat= fk &)@ %t 5k

Ifk)zka@zQky) tkf%aHkpQHz%Gqf)QH5k 2kOOOO6KkQ@ tka %@ fzka)@ @KQ % f H %o
Pb%)@ t Hk)Hkf% k8H)f k™ faf zk Qtkf% kEtzfk))BHEKk?@Qya@ @26kf% k@OOq@ %ozk
a) @@k ©p kOky)@@)QHKY2kG) Op Hf%t25kEQp@QH6KkKp At 6k@ayQt6kEHaHp 6k %o.,
and the built environment were designed for a younger society. They are "

already straining. Repairing and reimagining them is one of the broadest

growth opportunities available.

For investors new to the theme: aging is not a healthcare niche. It is a cross-

sector allocation opportunity. It touches real assets, operating businesses, _
4H KEHAHDP)a@kqtQ %opfzkaptQzzkq¥%y@)pkaH Ko@)BmaFkkGat= fz5ki% kz f%qgk)zk &
Massive demographic demand, sticky consumption, chronic undersupply. '
Some investments are long-duration and asset-backed, particularly housing

and care infrastructure. Others back faster-moving models like tech-enabled

services, workforce platforms, and retirement solutions. Yet aging is stil

treated as a side category rather than a structural shift.

@)Gaf k%azkakg@a2yQQ=5k )H kHQuekH zkQH 5kA%afk Q@ @Quzk)zkakEtzf
its-kind roadmap to help investors integrate aging into their investrent k.
zftaf ) z6k tQGk EH)H kaHk)Gqapfkf% z)zkfQkK %)@ )H kdHK)HE zfG kathp Vi
aligned with demographic reality. Use it to identify opportunities,screen

QtkG)zz)QHk&a@) HG Hf6kaH kpQHzft%pfkgQtf Q@)Qzkf%afkt E pfkf% k
transition. Then go further: pressure-test the thesis, fund the managers and
platforms positioned to scale, and help build a world that values aging.

— Peter Kaldes, President and CEO, Next50
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GLOSSARY

Age-Centered
An investment strategy that intentionally centers investment
decisions on improving outcomes for older adults.

Age-Integrated

An investment strategy that recognizes older adults

dzkzfa= Q@ tzkaA pf ky2k)HE zfG Hfk
seeks to contribute to positive outcomes for them, either

directly or indirectly. It invests in businesses and fund

strategies that impact older adults directly or indirectly.

Age-Ready

Infrastructure intentionally planned and designed
with accessible systems, services, and spaces

so people of all ages and abilities — especially an
older adult — can live, participate, and thrive.

Age-Responsive

An investment strategy that invests in businesses
and fund strategies that adopt age-friendly best
practices and screens out companies that contribute
to age-related inequities or widening inequalities

AgeTech

A category of technology solutions designed to meet
the needs of older adults. These include products,
services, and experiences across industries that
aim to make the process of aging easier.

Aging Investing Framework
A capital allocation approach that systematically

/

/7
G,

embeds the social and economic impact
considerations of older adults in capital decisions.

Aging Investing Roadmap
A step-by-step guide for impact investors interested

pn dévelppirigZan aging investing strategy.

/

I
7

/

Community Development Finance Institution (CDFI)

Banks, credit unions, loan funds, microloan funds, or venture

capital providers that share a common goal of expanding

economic opportunity in low-income communities by

qtQ£) )H kapp zzkfQkEHaAHpP)a@kqtQ % pfzkaH

Impact Investing

Investments made with the intention to generate

positive, measurable social and environmental
YGgapfka@QH z) kadkEHAHp)a@kt f%tHS5

Impact Thesis
A concise and coherent narrative of the intended
impact of an organization’s services and activities.

Investment Policy Statement (IPS)
A formal document that outlines the general investment
rules, goals, and strategies of an investment program.

A4ZYXTZWHJI (MNJK .S[JXYRJSY 4K*H
kf%)t Ogatf2akEtGkf%afkGaHa zkaHkQt aH)34

investment portfolio, strategy, and implementation,

serving as an external investment team.

7

/7

7

v
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PREAMBLE

Demographic aging is reshaping economies, markets, strategies, and practitioner perspectives are included to

and communities around the world. As people live illustrate how aging considerations are being integrated

longer and societies age, patterns of consumption, JHFQK)HE zfG Hfk p)z)QHz5ki% K)Hp@ % z)QH
labor participation, healthcare demand, and community companies or advisors in this report does not represent

infrastructure are evolving across sectors. These an endorsement or constitute investment advice.

b%aH zkpt &f kyQf%kH skp%a@@ H zIIRathekthpselprmalesfake intended to provide context

market opportunities that investors can pursue through and serve as a starting point for investors interested in

capital deployment, including opportunities to align assessing the possibilities of investing with an aging lens.

investment strategies with social and mission-driven
impact objectives.

Against this backdrop, the Roadmap outlines
approaches for understanding how demographic

The Aging Investing Roadmap is designed to help p%aH kG&a2k)HE% Hp kGat= fz6k) Hf) 2)H k)H
investors navigate this evolving landscape. It provides a opportunities that respond to the needs and preferences

practical approach for integrating aging considerations of older adults, and integrating aging considerations into

into investment decision-making and aligning capital with investment processes and decision-making. In doing

long-term demographic realities. so, the Roadmap helps investors recognize aging as a

YH K)HE zf)H K)zZKAHK G t JH kE @ sz)stu%)u@lﬁ(:xazvnzml%tre[[ug@aggunderstandhowthese

stages of development. This Roadmap draws from the
experiences and insights of market participants active
in this space, including entrepreneurs, foundations,
fund managers, and investment advisors. Throughout
the report, examples of companies, investment

shifts create marﬁet opportunities for innovations
and services that improve quality of life, strengthen
economic participation, and expand opportunity as
populations age.
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About Next50 Foundation

f ©fxOk)zkakqt)Eaf 6kHAf)QHA@k Q% H af)QHkyzAz) QKA HE t6lk Q@ Qta Q5ki% kG

f ©fx0Ok)zkfQkqtQGQf k)H g H Hp kdH k ) H)f2k KHkQzR@Q tka %@ fz6kfQKk)Hp @ % kf %
low and moderate income persons encompassing individuals with physicd, cognitive

aH CQtky %a£)Qta@k )zay)@)f) z6ky2k HpMPafa£) 8 kikkdH k 2% @q R4A) K k)HH

coordinated services and initiatives. Through polycapital, we levaage a full spectrum of

EHaHp)a@kaH KHQHOEHA&AHDP)Aa@KkfQQ @ zk QK)HP l@a%E P kp & KFHGK)HE Z2fG Hfz6kqQ @
pQGG%H)f2k Ha G HfkQkfQkpt &f kdkeQt@ kf%AaAfkE&a@ % zkéa )H 5

About Sorenson Impact Institute
*tQ% @2k%Q%z kafkf% k8H)E tz)f2kQ k8fa%bzIbkd&XR tk*pbp@ zkTp%QQ@KQ Kk %z)H z2z
mission is to expand the market for impact investing and to equip the next generadbn of
impact leaders, forging a future where impact is seamlessly integrate across sectors
worldwide. Through our diverse expertise, we connect capital to measurdle social,
HE)tQHG Hfa@6kaH KEHAHP)Aa@KkQ% fph QG 2Bk kAt & AKHDK ) Pdt ko H)S% kqQz) f
public university, we drive critical innovations and research, amplify thaught leadership,
and provide world-class experiential learning and academic programming. Our
% a sWkodtf tz6kf% klIGgéapfk3ketQzqg t)f2k*q)paQft2tB8k) Qk&kd)QK [(t)H k@)£
that fosters a shared vision for the betterment of people and the planet.
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Introduction

% @ fzkQE tkxOkt qt z HFKQH kQ kf% kIHEXKIHR k% @e@K) z=k)zkqt)p 6k%QukqtQ %M fz
PQHQG)pk Qtp zkQ kQ%tkf)G 6k t)£)H &G @Qhetefcopidtik deployel. k
857°5kpQHz%G tkzq H )H, IféH kqtQ: pf ,Vepd!é RthGeécl%'llekofthis economic opportunity,
toxkf)@@)QHk)Hk @ Qydhaly the )H ky KOG OO | e\ 011G fkGat= fk GaH kq tz)zf k&G
H%GY tkQ kq Qq@ ka Kk@OkaH kQ@ tkizg Of bly, i8>0tk vaca@ 6kGQzfka %[ f2
CQt kf%aHk Q¥%y@ kfQkO50ky)@@)QHKy KOO EK ﬁk'?gjé%ﬂé% G z26ky% fkQH@ WO O
tQ% %@KEE Kf)G zkf% ktaf kQ kf% kth%\\’;ekt r’iﬁtgs%oaks% gt%f’e tggégoﬁyderedage—
Breakthroughs in medicine, technology, and preventive ready.57 At the community level, infrastructure such
care have enabled people t9 live longer, hea!thier Ijves; . as ramps, accessible bathrooms, and reliable public
§5°5k@) k ©q pfaHpakHQukaE ta zkUUkS a128kRQS03 1K) 7k0 f HK)Hz%EDb) HikoMkqO
@) f%kGUKFHKOUxO5 for the needs and preferences of older adults, creating
This demographic transformation is reshaping market opportunities in age-ready infrastructure.

At = 04 4 0, 0
(,3 at= fz5k]QH th@)£ zke)@ @kt z%aq k ér%gekstf[gc%rc'jll@a'b‘g &teﬁcﬁ(into healthcare, where
at k z) H 6k%QrkaQt= Qtp zk £Q@£ 6kBRPKEHIP)3@K g, @ fzk)HKf% ksH)f k- falll zk
systems operate, and how care a,ndosupport se}rwces navi ating the current healthcare system, including
afth kK @)E t ik 0@ “T(a % @fzkat kKHQfk Z(% dir@tin‘é%a'r_'e a%r%%sfaﬁgal%hlf:are providers and
of these systems. They are workers, consumers, integrating services.® Compounding these challenges,

caregivers, volunteers, and entrepreneurs whose . .
AR o - ] a persistent shortage of caregivers creates demand for
participation and contributions will increasingly



Globally, the number of people aged 60 and older is expected to
RTWJ YMFS ITZGQJ YT GNQQNTS G~
times the rate of the rest of the population.
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innovative care coordination solutions and workforce This Roadmap provides an actionable aging investing
development investments.® approach for investors committed to aligning capital

0 409 4 a : :
These gaps are not simply social challenges; they o)f%k GQ tago%)bkt 4@)f25kIfkQA tzkakqtapf)

t qt z HfkGat= fk)H &p) Hp) zkaH kQqqPFRISC §apig! {gyprd scalable solutions
. . . . -, andintegrate aging considerations into long-term
innovation. Impact investors are uniquely positioned . -

. . . Investment strategies.
to support companies that bolster innovations and
services that support healthy aging, boost social and
economic participation, and enhance quality of life.

WHAT IS AN AGING INVESTING

Doing so requires a paradigm shift from viewing aging FRAMEWORK?

as a cost to be managed toward recognizing it as an An aging investing framework is a capital allocation
opportunity to innovate and invest in new approaches to approach that systematically embeds the social and
learning, earning, living, and connecting. economic impact considerations of older adults in

pbagq)fa@k p)z)QHz5k])= kQf% tk)GqapfOf% G
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frameworks, such as climate investing or racial types. It can also be integrated within other impact-
equity investing, an aging investing framework aligns themed investment strategies, including gender-lens
baq)fa@ke)f%nkakp@ at@2k EH k)G qafnvesting, radigl£gbikHddused investing, and disability-
addition to responding to demographic change, aging lens investing. An aging investing strategy may include

YHE zf)H k%azkf% kqQf Hf)a@kf Qk)H Eivestipg in%anpar@a that:f z k
and institutions perceive and engage with aging
populations. It recognizes demographic change as a
fundamental driver of risk, opportunity, and long-term
value creation, positioning investors to align capital with

e QA tkzQ@% f)QHzkf%afka £aHp kqQz)f)£ k
older adults

e improve aging

the realities of aging. * adopt age-friendly best practices

An aging investing framework can be applied across It also includes screening out companies that

diverse portfolios, sectors, asset classes, and investor may contribute to age-related inequities or widen
inequalities.

f.S YMJ 'TEWI \FX XYFWYNSL YT MF[J WIRYRQFSF @ TNR UW K ¥ YINKT Sk
HIWYFENS NS[JXYRJSYX NS YMJ UTVWYKITQWMJI @BMJIWXFFYINT SHBQF §
ZSIJWXYFESINSL MT\ TZW NS[JXYRJSYX RNLMY X" GITXQUGBIWYNS
MFWRNSL NY 2FS” KTZSIFYNTSX FWJ ST\ XYFWYNSEXXJ®d RWWJ F
NS[IJXYJI FSI LN[NSL YMFY JVZFQ UWNTWNYZBNNSILHITSYON I JIWKNISL M

FY YMJ ;N[JSXF +TZSIFYNTS TZW NS[IJXYRIZW WINTSJ XY RIBN UZKFN .
is not to simply increase our wealth, but to use our endowment in ways that enable us to do more

KTW TZW RNXXNTS YT XZUUTWY F MIJIFQYMNJW TQRYI WSO NKII &QQ
JSINWTSRJSY GJ YMFY UTXNYN[J TW SINBYN(Y T@MIWIXKNW N RUMW F
ZSIIJWXYFSI MT\ YMTXJ NS[JXYRJSYX NRUFHY TS YMJ RNXXNTS ¢

Qj Ht £j?2HA&H z£4taH5] %) jIH¢ z,G H,joAp t5jA)¢ Hzaj>Q H

*The Butler-Sloss versus the Charity Commission case culminated in 2022. The court ruled that while charity
ft%zf zk H taA@ @2k%Af kadk % f2kfQkGa©®)G)z KEHaAHp)a@kt f%tHz6kf% 2ka@zQk%Aaf kf% k )zpt f)QHK
G Hfzkf%afkf% 2kt 4zQHAYy@2ky @) £ KfQkPQHE)pfka)f%kf% )tkp%at)fay@ kq%tqQz z5




The Roadmap

Investors can incorporate aging considerations
into their investment strategy in a variety of ways
to align with existing investment and impact
goals. The following steps provide a roadmap
for developing and implementing an investment
strategy that incorporates aging considerations.
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89*5
Laying the Groundwork
Adopting an aging investing strategy requires investor Initial research: Research on the target population,
preparation before capital is deployed. At a minimum, including analysis of the challenges this population
investors should conduct initial research to understand ap zkaH k) Hf)EPaf)QHKkQ kt @ £AHfK)HE zfC
the aging landscape, key market dynamics, and the opportunities, is key given the breadth and complexity
investment opportunities relevant to their preferred Q k)zz% zk&A pf)H kQ@ tkad %@ fz5ki%)zkt z
4zz fkp@azz z5ki%)zkt z 4tp%kGa2k tank BAREO@tO¥%Q® QPh%zkQHkzg p)Epk)Ggabfkat
organization and intermediaries with expertise in aging. to identify overlapping opportunities with existing
For example, organizations such as Grantmakers )Gaqapfkf% G zkl 5 56kaAQt 4y@ k% Q% z)H 6k:
YJHKk )H kQA tk@ atH)H kt zQ%th zkaH kpeve@raen)Jtmay)ks ganducted internally or by an
opportunities to funders dedicated to strengthening external consultant with expertise in investing through
policies, programs, and resources that support older d4Hka& )H k@ Hz5kA%)@ kf%)zkt z ath%kz% Q %o«
adults.®k*H &4 )H ka)f%kf% z kQt aH)34af)Quadatpandirgsf thegchallenges faced by older adults,
investors to better understand emerging market it should also emphasize investible opportunities
developments and evolving investment approaches. that align with an investor’s investment strategy and

) i corresponding risk-return expectations.
In parallel, investors should assess internal

baqay)@)f) z5k>Q%H 4f)QHz6k)Gqab f KI$Lracess ei@vsinMestarp jaa@ify sectors that

advisors, and other market participants will have may otherwise be overlooked or not typically associated

distinct requirements when adopting new or expanding with aging, expanding the universe of potential
©)zf)H k)GqapfkQy: pf)E z5k*£4@ %o & f NeskTfert apro@Lyities.)zorgexample, healthcare and

decision-making structures, and resource Capacity housing are sectors commonly associated with older

at the outset ensures that the strategy is feasible and adults and aging. However, AgeTech is a growing sector

aligned with institutional constraints. focused on technology solutions designed to support

1843 Capital

(FUNYFQ NX F [JSYZWJ HFUNYFQ KZSI YMFY XJJPX FGT[J RFWP
WIYZWSX FSI NS[JXYX NS YJHMSTQTL” FSI YJHM JSFGQJI NSSTI[FY
<NYM F HTWJ KTHZX TS MJFQYM” FLNSL FSI QTSLJ[NY” YMJ KZSI
NSST[FYNTSX YMFY WJ[TQZYNTSN_J UFYNJSY FHHJXX YT XUJHNFQ
NRUWT[J HFWJ HTTWINSFYNTS KTW TQIJW FIZQYX FHWTXX YMJ :S
Its current portfolio includes companies focused on women'’s health,

HFWJLN[NSL XZUUTWY FLNSL NS UQFHJ FSI RTGNQNY”™ XJW[NHJX
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89*5
)J*SJ .RUFHY 9MJIXNX

the process of aging across industries. Similarly, Hk)Ggabfkf% z)zk EH zkf% kp%a@@ H kaHk
investments could be targeted toward companies that strategy intends to address and the impact outcomes

have adopted age-friendly policies and practices that it aims to achieve. It also governs how potential

support older workers. investments are screened for mission alignment. An

impact thesis could be focused on minimizing harm
(i.e., avoiding companies that contribute to inequities
or widening inequalities), supporting age-friendly

Team expertise : Building investment team expertise
related to aging allows the organization to build a robust

pipeline of investment opportunities aligned with their businesses (i.e., supporting companies that support
impact and investment goals. Investors should consider and value oldler”workers) or improving outcomes of
2% f% tkfQk%)t ka )f)QHA@kz[aABk zfay@)zYhkakyQat k

K
. o 0 C cusgd impact theses may
advisors, or outsource certain investment process . o L
. o ) be integrated within existing impact themes, such as
responsibilities, such as sourcing investments with an

o f A4AQt Ay@ k% Q% z)H 6k% 4@ f%6k pQHQG)pkQo
aging focus. established as standalone impact themes.
7 o ~ 7 7
zkqatfkQ kf% ketzfkzf qk)Hk £ @Qq)t"hkaHk?tﬂe‘éiskcgwéc’lscz)gc?ngidgrthe intersection

o ) € Impac

framework, an organization should consider three key p. . . L

questio of age with other socioeconomic characteristics,
uestions:

such as gender, race, ethnicity, disability, and income.

O5k AQ% @ kf%)zka@) Hka)f%kQ%tk ©)ZA%H @ )K& ¥YH )M KR IAVEft 224K@ 6Kk)H )E) %4 @zl tQ
and/or impact thesis, or would we need to develop a disadvantaged and underserved populations are often
new investment strategy and/or impact thesis? more likely to face barriers to aging in place, accessing

2. $Qko kH k& )f)QHa@kzfaAkz% qqQielkpaa§. andrepHrg@rir basic needs.
skills, or can the framework be implemented with
©)zf)H kzfahA<
O5k A% QkH zkfQkaqqtQf kQ kf% k p)z)QHkfQka QqgfkaHk
aging investing framework, and what information
will they need to endorse this new strategy?
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89*5
)J*SJ .S[IJXYRJSY 8YWFYJLA”"
A% t 4zkf% k)Gqapfkf% z)zk EH zkf% Roadmapiaimg todagiitate khe growth and development
QV: pf)f zkQ kAHK)HE zfQtbzkapf)E)f) FoKf%ptkkak kg fHdk ) zk Qp%z kQHka )H
zftaf 2k EH zkf% kfat fkazz fkp @ azof ingesifankiyngsfacusedkon aging can be found in
4H kt)z=0t f%tHKQtQE@ k% z kfQkq% tABPekdi¥Bdz kQy: pf)E z5k
This strategy should be developed in the context of an Investment strategies can be grouped based on the
investor's overall goals and capabilities. extent to which they contribute to positive outcomes for

ba%z ka )H Ot @4af K)HE zfG HfkQqqQ@t@% k@ feo® 1S kk ©f xOk%azk £ @Qq ka
between public and private markets, strategies need to taxonomy that groups their investment strategies along
y ka aqf kfQkt E pfk)HE zfQtkQy: bf)£2 SREAFINKRUIBING fP@JWIiking harm to solutions-
constraints. An aging-focused investment strategy Qt) Hf kaqqtQap% z5k*©aGq@ zkQ kpQG
may include direct and/or indirect investments, such as JHkyakf ©fxOkaH kf% kQf% tkQt &aH)34af)Q
investment funds. Investors can also pursue a hybrid contributed insights to this Roadmap can be found

approach, such as co-investing with fund managers to in Appendix A. The short list of companies provides
combine indirect and direct investment approaches. examples of the various types of companies that could

A%)@ kf% kH% Gy tkQ k)H )t pfk)HE zf ®eHopgidered within arkaging investing framework.
explicitly dedicated to aging remains limited, this

k*

H)
zk{




Age-Responsive

OIMNX XYWFYJL™ NS|
in businesses and fund
XYWFYJLNJX YMFY |
friendly best practices and
screens out companies

YMFY HTSYWNGZYJ
WJIQFYJI
\NIJSNSL NSJVZFQN

Age-Integrated

older adults as

NSIJVZNYN.

OIMNX XYWFYJLN WJI

XYFPIMTQIJWX FKK.
GN NS[JXYRJSY IJHN
FSI XJJPX YT HTSYV older adults.
YT UTXNYNI[J TZYHT

for them, either directly

TW NSINWJIHYQ”™ .Y
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Age-Centered

OMNX NS[JXYRJSY XYW
intentionally centers

NS[JXYRJSY IJHNXNTS
NRUWT[NSL TZYHTRJX

in businesses and fund
strategies that impact older
adults directly or indirectly.

Public Equities

QGgaH) zkf%afkQA tkE ©)y@ ktQ@ z6k&QHOIKP&BX)H)b)qga@k Yfk%z

programs, support for lifelong learning, and maintain
policies, practices, and programs supporting older adults.

Industries in which older adults represent a
disproportionately high share of consumption and/or
employment, such as Retail & Hospitality, Healthcare &
Insurance, and Financial Services.

Avoid sectors, industries, and companies that widen

JH s%a@)f) zkQtkpQHft)y% f kfQk)H s%o’}jg 2
ke t)E ke

JHp@ % kpQGqaH) zkf%afk%at
or retirement plan violations.

Fixed Income

kfQkE
senior living. Tax-exempt bonds help

EHAHpP kG% @f) aG)@2kt Hf 4@k % Q %o Z
Ga=)H kaAQt 4y@ k% Q%z)H kafa)@ay
families with low to moderate incomes,

including older adults. This approach

a@@Quzk £ @Qq tzkfQk %H kf% )tkq
through government incentives, helping
stkf*ké%Gk) pt az)H kH

k QtkaAQ
S%egstibl?ﬁ)o%scf@ g?})léclg E? gé’ults.
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(FUNYFQ .RUFHY 5FWYSJWX UFWY TK YMJI X RNIYZW HFXNTYW R NKSH
HFUNYFQ FSI NS[JXYRJSYX +T\ NSYT HTRRZSHUHFIXNYFQ WSIINIJ U
TUUTWYZSNYNJIX YMJIN [IXIW[I &X TSJ TRRREZSSKYNTBIXTQ RIINS L
+NSFSHNFQ .SXYNYZYNTSX YMJ® MJQU GYND$XQY WITFSLY MITERR ZBWNQY
RNXXNTS IWN[JS *SFSHNSL HFUFHNY”" GESNQTNIIT W WA E MFNRXX FSM
TS XZUUTWYNSL INLSN*JI FLNSL NS HTRRZSNYNJKINNMNIXFGFHP YT
SWTLWFR 7JQFYJI .S[JXYRJSY 57. KWTR YMBFFEEIWRYWITMMEBISX

FKKTWIFGQJ FXXNXYJlI QN[NSL UWTEIBNXIFHWNXIX XTRYZKFXIS X9
*SFSHNSL KTW UWTOJHYX YMFY INWJHYQ” GJSJ*Y QT\ NSHTRJ T(

.S (FUNYFQ .RUFHY 5FWYSIJWX QFZSHMJSERWXNMMW TEY MF&&N'S [
YMJ &&75 +TZSIFYNTS FSI YMJ (FQ[IWY +TZSIFY¥YNVEBWHAMIX YRKNY
MIJQU QT\ FSI RTIJWFYJ NSHTRJ NSIN[NIZFQX NFEUJUJIFISSHQIFABIY
XIJHZWNY”? .Y FOQXT FQQT\JI WIJYFNQ NS[IXYTAMLOMYYWIMNS([FANWS YM
+TZSIFYNTS ' YMJ YNRJ YMJ &LJ 8YWTSL KZIIHKETXIIFS J KZ
MTZXNSL NSHWJFXJI FHHIXX YT MJFQYM” KWIDIKTRRBSNYZ2> *SFS
TWNJISYJI RTIJQX TK QTSL YIWR HFWJ
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Investment Advisor Selection

A key step in deploying an aging investing strategy zftaf ) zkpQHz)zf Hfka)f%kaHkazz fkQuH th:
is determining whether this strategy will be deployed aH k)GaqapfkQy: pf)£ z5ki%)zkGa®k)Hp@% 7k
in-house or whether some or all of the responsibilities « Co-creating the impact thesis with such an advisor

aHko% fzQ%tp k %) kIHE zfG HfkoADp tklgnednedfdrdnities for your assets under
P)2)QHKZ%Q% @ kt E Pfkf% K)HE 2fG H f kfiaduGenicht.©d t7)z K
dH kpaqay)@)f) 26k £p) Hpok a)Hzkt @A[)E k[QkRIZL2EKAH Ky |

other impact and investment priorities.

%opaf)QHKkf QK Qat k
Trustees, investment committees, and other

IHE zfQtzkGA2kEH kf%afkQ% fzQ%th)H kzq goydrimkes odiests 2fsirdakmore holistic

as sourcing or due diligence, can help strengthen the understanding of the strategy.

pipeline of investment opportunities. Alternatively, some « ] £1t4)H KHQHfta )f)QHA@Kk AfAKfQkz%qqC

may choose to outsource the entire investment process, screening of potential investments.

including asset allocation and portfolio monitoring.
~ In-house: If the decision is to retain the full investment
i . 0, . .
Outsourcing Investment Process: kA% Hkz @ P f)Hpkcess in-house, but the investment team lacks

an investment advisor, it is important to select a specialized expertise in aging or related impact areas,

EtGkn)f%k,ék GQHzftaf kftap=kt pQt lﬁﬁ\)'elé‘tc@sé‘rﬁaée)slﬁbh‘shanadvisoryboardtoguidethe
G)zz)QHOa@) H kaQtf Q@)Qz5kA%)@ ki ardk bFifornlidf intektnents. This consultative

4 £)zQt2kEtGzkp%tt Hf @2kzq p)a@)?3 k)wlffa)@%b%&@—'kyt)H kzq p)Epk ©q tf)z kaH k)H:
investment theme, it remains essential that an advisor the focus area and include some representation of the

%azk ©q t) Hp k ap)@)faf)H kf% k A bk okd QNG K

and implementation of mission-aligned investment



.S 3J]Y +TZSIFYNTS UFWYSJWJI \NYM /S2TW]LFScXT HT HWJIF
FLNSL NS[JXYNSL KWFRJ\TWP /52TWLFBSWRJFQNIMN BHXJI XB[JXYN
1J[JQTU F +JINGQJ [FQZJX GFXJI NS[JZNYRMIXNWIRNXIXNPF LPSYMFY
FXUNWEFYNTSX NSYT FS FHYNTSFGQJ UTWRHWBNTXX9WFNWLA FHW
WIXIJFWHM GFHPJI NS[JXYRJSY KWFRJ\RWSPY ¥ SFNERYI XM KFMJR YT NIJ
UTXNYN[J FSI SILFYN[J JKKJHYX TS FLEBYJIJBWISHBNXMRQ®Y X YINGJ K
YMWJJ NSINHFYTWX

e 4[JW <TWPKTWHJ 7JUWJXJSYFYNTS "HTRHFWEBIU XS FXNI UTXNY
TS \MIJIYMIW YMJ HTRUFS”A"cX \TWPKTWHJ WIJUWJXJSYFYNTS TK
XNLSN*HFSYQ”™ FGT[J TW GJQT\ FS F[JWFLJ XMFWJ

&LJ 7JQFYJI ;NTQFYNTSX " HTRUFSNJX FWYWBJIILF8N[IJQN XHTWJ
FLI WIQFYJI [NTQFYNTS T[JW YMJ UFXY "JFW

&LJ &QNLSJII S5WTIZHY 7J[JSZJX " HTRUFSHNITW ¥FWJRBFOINWN\NYIQ" X
TK YMIJNW WJ[JSZJ KWTR NSIZXYWNJX YMFYIJMF[J RJY HWNYJWN

O9MJ RIYMTITQTLN MEX GJJS FUUQNJI YT 3JIJTSXYXVUAWY¥FKTQNT FQ
UTWYKTQNT YMFY GJYYJW FQNLSX \NYMNMMYRWSLYXFQMFTY INQZRY
FLNSL 9MJ UFWYSJIJWXMNU MFX NIJSYN*UXIFNFSIXFYMAYSATRFAQNY N T §
FQQT\ KTW GJYYJW NRUQJIJRJISYFYNTS TK N$Y WLKWALHINISAXNMSNUXY N
NSHQZIJX *QQNSL YMTXJ IFYF LFUX FSI KZYWNWMYWISSIKIKSNLFYNS
HMFWFHYJWNXYNHX YMFY \NQQ GJYYJIJWcHN INRTUVFRWIERAIYRIBE YIX Y
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Develop Investment Process that Incorporates Impact Objectives
An investment process translates the investment strategy into an actionale plan
and should incorporate impact considerations aligned with the impad thesis.

EXAMPLE INVESTMENT PROCESS

Impact 1
incorporated

SOURCING

Impact screen performed upfront
TS JFHM NS[JXYRJSY

across each
stage of the
NS[IJXYRJZY
process

DUE DILIGENCE

EXXIXXRISY TK WNXPX FHWTX)
RZQYNUQJ INRIJSXNTSX *SFSHI
NRUFHY LT[JWSFSHJ JYH

INVESTMENT
3 COMMITTEE YJHNXNTS TS NS[JXYRJSY YJWR
PORTEOLIO 7JUTWY TS NRUFHY
4 MANAGEMENT TNXP WJIINJAX
5TWYKTQNT RFSFLJRJSY
Conduct exits considering the
5 EXIT effect on sustained impact
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Sourcing Due Diligence

At a minimum, impact considerations should be A%)@ kzpt H)H ks% zf)QHzkQA tkak%) %0 @
incorporated during the sourcing stage of the Efkazz zzG Hfk %t)H kf% kzQ%tp)H kaH kqt @
investment process to ensure the investment pipeline diligence phase of an investment process, due diligence

aligns with the organization’s aging investment strategy. guestions enable a comprehensive impact assessment.

For solutions-oriented investment strategies, these For solutions-oriented investments, this analysis should

considerations should be integrated throughout the be based on the impact thesis and assess impact across

investment process.!! f% KEE£ k )G Hz)QH%2kQ k)Ggapf5s

The same impact screening and due diligence questions
should be applied systematically across all potential

Example Screening questions: Example Due Diligence Questions:

1. Does this business recognize and serve 1. A%afk)GgapfkQ%fpQG zkat k ©q pf
the growing older adult market? the business’ services or activities?

[0 older adults are the primary consumers 2. A%Qk)zk ©q pf kfQk ©q t) Hp kf% z
Qtky H Ep)at) zkQ kf% kz t£)p zkQtkap foufcpfps25
[0 Services or activities disproportionately 45k$QkQ@ tka %@fzky H Efk tQGKf

y HEFkQ@ tka %@f25 3. EQokz) H)EpaHfkat kf% k ©q pf kQ?
Okko@ tka %@ fzk s%a@ @2ky H E fk tQisterms of scale, depth, and duration?

SEIRTIEES EF RIS, 4. How will the investment contribute to

[0 older adults are less likely to consume achieving these impact outcomes?
4 —~ 0 7
Qtky H Efk tQGKf% kz tE£)p zkQtkabfye) RhZS | at kfo kqQf Hf)a@kt)z=zkf%a
Does this business support older adults’ expected impact may not occur or may
autonomy, agency, and choice in how y k )A t Hfk tQGk ©q pfaf)QHzkl 5 5

products or services are designed and Q@ tkad %@fzk QkHQfky H EfkQtk ©
delivered? negative impacts)?

Does this business avoid practices that
contribute to age-based discrimination
or harm?
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investments within an investor’s aging investing should be monitored on an ongoing basis at both the
zftaf 25k )f)QHaA@kpQGQgqaH20zq p)E pkedstmerfit)a@dpokilivd&vels when possible.

falslo-be us-edtoassessthefull impact potential of A%)@ K)fKGA2KY Kk )Ep% @ fkfQkazz zzk)Gqép
individual investments. . . .
consistent way across a portfolio of investments

Portfolio Management covering multiple sectors, geographies, and themes,

Portfolio management involves overseeing a portfolio a core set of impact metrics should be tracked across

Q K)HE zfG HfzkfQkap%) £ kzq p)E pkE Heppifai@tk regpar@orerall performance. Company-

while balancing risk against performance. For impact zq P)Epk)GgapfkG ft)pzkGa2ka@zQky kpQ@ @
investing, portfolio management also involves investment-level impact performance.

monitoring impact performance. Impact performance




Conclusion

The current global shift in age demographics brings organizations that have focused on aging for decades,

z) HYEpaHfkQqqQtf%H)f) zk Qtk)HE zf Qthelsgerrefr@n@rganizatignsiearlier in their aging

zQp) fa5ki%)zk’Qa GaqkQA tzk)HE zfQtK&EKkZ f)HlOk@%tfHqR5kiQ f% t6kf% z k)HZ)
guide for integrating aging considerations into investment both the challenges and opportunities of developing

strategy. It outlines multiple approaches investors can aging-focused investment strategies within a growing

%z kfQka@) Hkpaqg)fa@ka)f%kf% )tkE Héaasysjem@krissidnyaigned ipkesgra@ z 6 k

including screening in or out companies based on age- While the aging investing movement is still in its infancy,

friendly business practices, investing in‘companies that this Roadmap serves as a practical tool for advancing this

QA tkz tE)p zkf%afky H EfkQ@ tka % @rﬁ&a@t%@ch‘s 5réa%&ﬂoqs&}nfir?d_‘nrlfovations in areas such
solutions that intentionally address challenges faced by as workforce development, healthcare, the care economy,

elieler anliis, 4AQt 4Y@ k% Q%z)H 6k% 4@ f%°ka )H 6Kf b
The Roadmap has been informed by the experiences to ultimately support better outcomes for older adults.

and insights of impact investors working in the

aging space. While some of the insights come from
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Examples of Investments in Aging
i% k Q@@Qu)H kpQGqaH) zkt qt z Hfk)HE zf Gz f uk@kQ A yt2 kR Bz b okf )ke Qetk@ % ) zkt qQtf5

Scan Foundation Investee

Dandelion Health Inc. strengthens the safety and fairness that Al tools perform reliably for older adults, people with
of healthcare Al by testing algorithms for bias and accuracy lower incomes, and those in rural areas—groups often
across diverse populations. Their platform helps ensure underrepresented in health data.

Next50 Foundation Investees

Extreme Networks INC is a technology company that Vulcan Materials is the nation's largest producer of

Qp%z zkQHKH foQt=kGaHa G HfkQA t)H kzpP%br fotkeollfQQH ka kt af z5ki% kpQGgqaH2kQA tzkq%:
cloud networking. Forty-three percent of their workforce is retirement to their employees to help individuals slowly
aged 50 or older. transition into full retirement.
Sun Communities is a leading owner and operator of Maplebear INC (DBA Instacart) is a grocery delivery
manufactured housing and recreational vehicle communities platform that has partnerships with more than 1,800 national,
AptQzzkf% k85" 56k aH&a a6kaH kf% k&5[5k%edidng GudlétakgRoderszkroughout the United States
a wide range of age-restricted communities designed to and Canada. Instacart has become an essential service for
support active, independent lifestyles in retirement. These individuals looking to limit trips to the store and have their
PbQGG%H)f) zk af%t kaAQt 4y@ k% QG z6 k fdoeiiesIhgussh@d@ddks, and huck-needed medications
amenities, and diverse recreational and social programming— delivered safely. To better support older customers, Instacart

tQGkzqQtfzkaH KEfH zzkfQk YH)H kaH k £ HaszbéJeloped a new Senior Support Service, a high-touch
2% qqQtfkQA t)H k Qtkp%zfQG tzkQEf tka k@O5k™ £
percent of its revenue comes from grocery delivery services.

1843 Capital Investees

May Mobility is an autonomous vehicle company focused on Midi Health is a specialized, national virtual care clinic

making transit safer, more accessible, and more sustainable. focused on providing expert, insurance-covered medical care

i% kpQGqgaHak)zkf% kQH@2ka% f QH Q G Q %o z kfot Woirten kigal@dEWithtpefindeniopidude and menopause. It

fully wheelchair-accessible vehicles, positioning it at the QA tzkq tzQHa@)3 6k £) Hp Oyaz kpat 6k)Hp@ %o )
intersection of mobility innovation and inclusive infrastrcture. therapies, non-hormonal, and lifestyle interventions delivered

by specialized nurse practitioners and physicians.
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Examples of Funds Focused on Aging

The following list represents a sample of impact funds focused on aging.

1843 Capital

VC | United States

1843 Capital invests in technology and tech-enabled
innovations focused on healthy aging and longevity.

agel

VC | Global

agel invests in breakthrough longevity companies developing
therapeutics, tools, and technologies targeting aging and age-
related diseases that will help extend healthy lifespan.

AgeTech Capital

VC | Global

AgeTech Capital invests in multi-stage companies across
sectors in Canada, the United States, and internationally,

Longevity Venture Partners

VC | United States

Longevity Venture Partners invests in early-stage companies
in the Silvertech, Healthcare, and Wellness sectors.

LSP Dementia Fund from EQT

VC | Europe, United States

LSP Dementia Fund seeks to invest in innovative companies
focusing on neurodegenerative diseases with dementia,

that have products or technologies that target underlying
neurodegenerative processes or its symptoms and signs.

Pivotal Ventures
VC | United States
Pivotal Ventures invests in funds and early-stage companies

app @ taf)H kY HHQEfAaf)£f kdaH kaAQt ay@ kf develbpd@bldskint@i@® b isu@dtiadt igpiEct women’s
f% k % f%t kQ kdak% a@f%) t6ka 4@ f %) t6k&tbrionts @ ke@a@l)delath weltbBing—including caregiving,

Cake Ventures
VC | United States
Cake Ventures invests at seed and pre-seed into companies

aQG Hbzk% 4@ f%6kaH KEHAHp)a@kapp zz5

Right at Home Corporate Ventures
VC | United States

f%afkt E pfkp%aH H k GQ tagq%)pz6k)Hp @Régh) & Hoine) Borpdrate Kentures invests in early-stage

longevity, the increased spending power of women, the shift to
majority-minority, and the rise of deskless work.

Elder Ventures

VC | United States

Elder Ventures invests in companies that are transforming
the way we age with a focus on aging in place, cognitive

companies focused on innovative solutions that enhance aging

at home.

SV Health Investors

PE and VC | Europe, United States

SV Health Investors invests across stages, geographic
regions, and sectors spanning biotechnology, dementia,

% A@f%6k% a@f%2k@) zf2@ 6k% 4@ f % k medicalkdevices, lkaadsekicBisaHp 6kaH k

staying connected.

Equitage Ventures

VC | United States

Equitage Ventures invests in early-stage companies
addressing the unmet physical, mental, spiritual, and social
needs of older adults.

Magnify Ventures

VC | United States

Magnify Ventures invests in companies transforming life,
work, and care for modern families with a focus on future of
families, aging innovation, household optimization, and work-
life reimagined.

Town Hall Ventures

VC | United States

Town Hall Ventures invests in healthcare companies serving
historically underserved communities, with a strong focus on
improving care access and outcomes for older adults, Medicaid
enrollees, and dual eligibles. The fund backs innovative models
that blend clinical, behavioral, and social care.

Ziegler Link-age Funds

VC | United States

Ziegler Link-age Funds are growth-oriented innovation funds,
focused on technology, tech-enabled services and emerging
care delivery models in the post-acute and aging markets.
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