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Capital Medica Ventures

Target assets under management

Fund name

Healthcare New Frontier Fund 2018

Fund overviewStart year

Japan's first impact VC fund specializing in the healthcare field. Planned as part of Kanagawa Prefecture's healthcare 
new frontier policy and operated by Capital Medica Ventures (CMV) as a GP.

Yamato Social Impact Fund 2022
A regional impact fund aimed at solving regional issues in Nara Prefecture and its surrounding areas (Yamato 
region). Selected as a dormant deposit utilization project and operated with local regional banks Nanto Bank and 
Nanto Capital Partners.

Tokyo Wellness Impact Fund 2023
One of the largest impact VC funds in Japan that aims to solve issues in the wellness field. CMV, which was planned 
based on the policies of the Tokyo Metropolitan Government and has a track record of impact VC investment, was 
selected as the GP. Operated with Monex Ventures of the Monex Group

DISCLOSURE STATEMENT

Aoki Takeshi
CEO
Capital Medica Ventures Co., Ltd.

We hereby declare that we have become a signatory of the Operating Principles 

for Impact Management (the Impact Principles) as of July 25, 2023.  This 

disclosure statement*1 declares that all assets under management of Capital 

Medica Ventures (CMV), worth a total of 5.34 billion Japanese yen *2 as of July 25, 

2023 are managed in alignment with the Impact Principles.

*1 This document is made in Japanese and translated into English. The Japanese text is the original and the English text is for reference purposes. If there is any conflict or 
inconsistency between these two texts, the Japanese text shall prevail.
*2 Worth 38.5million USD at the rate at the time of signing
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The Manager shall define strategic impact objectives for the 
portfolio or fund to achieve positive and measurable social or 
environmental effects, which are aligned with the Sustainable 
Development Goals (SDGs), or other widely accepted goals. The 
impact intent does not need to be shared by the investee. The 
Manager shall seek to ensure that the impact objectives and 
investment strategy are consistent; that there is a credible basis 
for achieving the impact objectives through the investment 
strategy; and that the scale and/or intensity of the intended 
portfolio impact is proportionate to the size of the investment 
portfolio.

About Capital Medica Ventures (CMV)
CMV is a venture capital firm whose mission is to contribute to solving 
social issues, mainly in the healthcare field, by working as a guide for 
entrepreneurs. Established in 2016, CMV targets startups in the healthcare 
field (especially medical care, nursing care, health, well-being, etc.) for its 
investments. Our staff including several who have been active on the front 
lines of the healthcare field, provide detailed support for the business 
development of our investees.

CMV investment strategy
Through investment and support activities for startups, CMV aims to 
develop ”problem-solving practitioners” (*), particularly in the wellness 
and healthcare fields, thereby contributing to solving social issues in 
these fields. CMV seeks to differentiate itself from other VCs through the 
following two strategies:

Capital Medica Ventures

Define strategic impact objective(s), 
consistent with the investment strategy.

PRINCIPLE 1:

CMV defines strategic impact goals based on
its investment strategy and portfolio.

As of 2030 (our target)

Medical field: 
40％

Nursing care field: 
35％

Health
field: 
20％

Other problem-solving areas:
5％

As of 2023

Medical field: 
54.5％Nursing care field: 

31.9％

Health
field: 
9.1％

Other problem-solving areas:
4.5％

Impact indicators As of 2023 2030 goals

Outcome ultimate beneficiary 988,876 people 10,000,000 people

Impact startup job creation 696 people 5,000 people

Responsible exit 2 companies 20 companies

Average annual growth rate  189% 200%
of investment destinations

One of CMV’s strategic impact goals is to create jobs for impact startups that grow through investment. 
Among the jobs we create, we particularly intend to foster the following types of human resources, 
which we call “problem-solving practitioners”:

Refers to entrepreneurs who take on the challenge of solving social issues through business, and who 
continue to practice the following, leaders in positions of similar responsibility (expressed as “CxOs”), 
and the capitalists who support them.

 1.  Continuing to work on solving problems by facing oneself and using intrinsic motivation.
 2.  Defining the personal tasks necessary to achieve the goal and continue to work on learning and growth.
 3.  Planning and executing a business process to reach the defined ideal state with a business that 
  encourages behavioral changes in target customers. 
 4.  Implementing 1.2.3. and achieving initial results.
  Entrepreneur/CxO | Achieved so-called PMF and earns revenue from customers through 
  business activities.

*What is a “problem-solving practitioner”?

The practice of impact measurement and management (IMM) in 
the investment process enables startups to improve their 
problem-solving ability̶and thereby their economic 
performance̶by creating profits.

1

By disclosing various information on both economic and social 
impacts via impact reports,  we can increase the levels of public 
sympathy and support for problem-solving practitioners.

2

Investment Portfolio by field

Strategic impact goals (2023 to 2030)

CMV’s impact goals established the number of ultimale beneficiaries 
of outcomes, the number of jobs created by impact startups, and the 
number of responsible exits. In addition to social value, we place equal 
importance on creating economic value and have set an average 
annual growth rate target of 200% for our investees. The targets for 
each indicator by 2030 are shown in the table below.

Improving the health and well-being of their ultimale beneficiaries is 
the direct or indirect mandate of most businesses in the wellness and 
healthcare field. Therefore, we understand that creating customer 
outcomes is the key to building a competitive advantage and is the 
source of our earnings, and that proper implementation of IMM, as 
mentioned in CMV's investment strategy, will be key to achieving our 
impact goals.

Here are some examples of how these strategies can be said to be 
working. As for CMV’s first fund, the Healthcare New Frontier Fund 
(HNF), this concept has led to responsible exits such as impact IPOs 
and M&A, proving the effectiveness of this strategy and impact goals.

Strategic impact goals (2023 to 2030)
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Capital Medica Ventures

Define strategic impact objective(s), consistent with the investment strategy.
PRINCIPLE 1:

CMV Theory of Change (ToC)
CMV’s ultimate goal is to create a society in which impact-oriented VC investment creates many impact startups that take on the 
challenge of resolving social issues, and it is hoped that through their diverse perspectives, all kinds of social problems can be solved. 
To this end, CMV believes that it is important to operate as an entity that circulates wealth and to foster impact-oriented venture 
capitalists who can serve as companions for entrepreneurs who create a better society.

Contribution to SDGs through CMV investment activities
Regarding the contribution of CMV’s investment activities to the SDGs, we understand the following regarding Goal 3, Goal 5, Goal 8, 

and Goal 10: All of these contribute directly or indirectly to solving social issues in the field of “wellness and healthcare.” In addition, we 

will clarify the related SDG targets with reference to the number of individual investment project increases in the future.

Funding from
impact-oriented

 investors

Input Output Short-term outcome
(1–3 years)

Medium-term outcome
(3–5 years)

Outcome

Long-term outcome
(5–7 years)

Ultimate
Purpose

Impact VC
investment fund

implementing
IMM established.

CMV’s
Impact-oriented

Venture
Capitalists

Investment in
impact-oriented

startups
increase.

Impact-oriented
startup talent

increase.

Operation of
impact

acceleration
program.

CMV's IMM
practical

know-how

Responsible
exits for 

impact-oriented
startups will

increase.

A society in
which there is

hope for solving
social problems

through
impact-oriented

VC investment
as a form of

wealth
redistribution.

Actively working
as a practitioner

in solving
social issues.

Program for
training

impact-oriented
venture

capitalists.

Impact-oriented
venture

capitalists
increase.

Impact-oriented
startups
become

mainstream.

Impact-oriented
venture

capitalists
become

mainstream

Investors who
invest in

impact-oriented
VC funds
increase.

More
beneficiaries of
impact-oriented

startups’
businesses.

Impact indicator1:
Number of outcome

beneficiaries

Impact-oriented
startups

grow their
businesses.

Impact indicator2:
Annual average

business growth rate

Impact indicator4:
Number of

responsible exits

Impact indicator 5:
Number of social
problem-solving

practitioners
produced

Jobs
created for

impact-oriented
startups.

Impact indicator3:
Number of

employees at
impact startups

Revention and improvement of lifestyle-related diseases

Improving community health and well-being

Balancing mental and physical health

Creating a workplace environment where women can thrive

Family participation of men and women in dual-income households

Realization of flexible working styles including working from home, etc.

Realizing decent work

Realizing equal-employment opportunities and expanding regular 
employment

Improving job satisfaction for everyone

Expansion of barrier-free facilities and transportation

Realizing a society where everyone from children to adults can play 
an active role, regardless of age or gender.

Social inclusion
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The Manager shall have a process to manage impact 
achievement on a portfolio basis. The objective of the 
process is to establish and monitor impact performance 
for the whole portfolio, while recognizing that impact 
may vary across individual investments in the portfolio. 
A s par t of the process, the Manager shall consider 
aligning staff incentive systems with the achievement of 
impact, as well as with financial performance.

Capital Medica Ventures

At CMV, we set strategic impact goals for each
medical, nursing care, and health investment
portfolio, and monitoring is underway.

The impact indicators and target values for medical care, nursing care, 
and health in CMV’s portfolio by 2030 are as follows.

The most important point in CMV’s IMM practice is the KPI setting. We 
focus on setting KPIs that align sales and social impact based on a deep 
understanding of the businesses in which we invest.

In particular, HNF (Healthcare New Frontier Fund) uses KPIs that allow it 
to pursue both profit and impact, and demonstrates high performance. In 
the case of Rehab for Japan, which is an investment target in the nursing 
care field, its KPIs include the number of establishments that have 
introduced the product and the NPS score (The score measures customer 
loyalty).

We classify all CMV investment projects into medical, nursing care, 
health, and other social issues, and manage impact goals at the portfolio 
level. The table shows the impact 
indicators common to the portfolio and investees.

In addition to the information above, CMV use the impact indocator trend 
table of our investees for summarizing and monitoring purposes. As a 
general rule, the monitoring process involves sharing information on the 
investee’s financial and impact KPIs, and discussing and considering the 
implementation of countermeasures as necessary. For example, we use 
the following methods to communicate with our investees.

Ultimate beneficiary:
Define the beneficiary according to the investee business.

Impact startup job creation: 
See the number of jobs created through our impact-driven portfolio 
businesses.

Responsible exit:
Counting the number of exits of investment destinations such as IPO 
and M&A

Investment destination average annual growth rate

Shared information
Communicate using business chat.

Regular progress meeting
Conducted weekly, every two weeks, or monthly, depending on the 
situation of the investees. Confirm management issues and major 
KPIs. We also check the qualitative situation.

One-on-one meeting
Implemented according to the entrepreneur’s situation. Since the 
practice of IMM is based on intrinsic motivation, we will exchange 
opinions on the direction of learning and growth and self-imposed 
challenges.

Training camp
Implemented as necessary. A training camp is to hold medium to 
long term intensive discussions with executives of investee 
companies. We create a mission and vision, discuss ToC, etc.

Impact report creation
When creating an impact report once a year, review the entire ToC 
and logic model. In addition, we organize the results for one year 
regarding the achievement status of outcomes.

For each investee, we identify and intensively monitor impacts that 
have a high correlation with investment returns, depending on the 
business type. (Example: In the case of RehabforJapan: Impacts 
linked to financial information, such as the number of businesses 
implementing nur sing c are plans and the rate of busines s 
improvement due to the use of the app, are managed individually for 
each investee.)

Manage strategic impact on a portfolio basis
PRINCIPLE 2:

Field: Impact items FY2023 FY2030

Impact goals by investment area

All CMV Fund expected return ×5 ×5

 Impact capitalist 3 10

Medical field Outcome beneficiary 60,980 3,000,000

 Impact startup employment 251 2,000

 Responsible exit 1 8

 Investee company average annual growth rate 182% 200%

Nursing care field Outcome beneficiary 216,506 3,000,000

 Impact startup employment 402 1,500

 Responsible exit 1 6

 Investment destination average annual growth rate 206% 200%

Health field Outcome beneficiary 709,410 3,000,000

 Impact startup employment 14 1,000

 Responsible exit 0 4

 Investee company average annual growth rate 207% 200%

Others Outcome ultimate beneficiary 1,980 1,000,000

 Impact startup employment 29 500

 Responsible exit 0 2

 Investee company average annual growth rate 207% 200%

Establishing KPIs that align impact realization
with business profits

Impact management and monitoring process

CMV has not yet to align to create its staff incentive systems with 
achievement of impact only. This is because CMV believes its staff should 
be evaluated with both impact and financial return of its investment.
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The Manager shall seek to establish and document a 
credible narrative on its contribution to the achievement 
of impact for each investment. Contributions can be 
made through one or more financial and/or non-financial 
channels. The narrative should be stated in clear terms 
and supported, as much as possible, by evidence.

Capital Medica Ventures

CMV contributes to the development of investees and 
the creation of impact through investee businesses by 
implementing entrepreneurial acceleration programs 
at the pre-investment stage and implementing 
IMM in the investment process.

Policy
CMV’s goal is to create profits and explore and develop 
impact-oriented entrepreneurs in the wellness and healthcare 
fields such as nursing care, medical care, and health.

Execution status
On the basis of the above policy, we have been operating the 
healthcare startup pitch event “Healthcare Venture Knot 
(HVK)” since 2018 and the impact entrepreneur development 
program “Knot Program” since 2021. We are also preparing to 
hold the “Yamato Acceleration Program” to develop 
problem-solving talent in the Yamato region (around Nara 
Prefecture).

Current results
To date, a total of 50 entrepreneurs and people preparing to 
start a business have participated in pitches at HVK. Currently, 
leading Japanese healthcare startups, such as Aillis, Rehab for 
JAPAN, AMI, and Kakehashi, have been on stage. (Among them, 
CMV invests in Aillis, Rehab for JAPAN).
The Knot Program has selected 11 companies out of nearly 100 
applicants in the past and is providing support.

Policy
CMV’s policy is to utilize IMM as a business management system 
for investees to promote their businesses, and to provide 
impact-oriented hands-on support to investees.

Execution status
CMV continues to implement IMM approaches and communication 
with investees that are necessary for each investment process (see 
diagram below).

Current results
Good examples of hands-on support include the following investees.

Before investment Organize and improve resolution of issue structure 
in investment target areas using issue design map.

Assessing entrepreneurs’ impact creation 
intentions

Entrepreneur/Team Characteristics Evaluation

Creating ToC and logic model
Utilizing “Theory of Change Canvas”

Establishing KPIs that include both financial and 
social impact

5 dimensions of impact evaluation and 9 risk 
evaluations

Investment
Committee Discuss business/impact risks, etc.

Due Diligence

KPI double-loop monitoring and support

 Weekly and monthly｜KPI achievement support and 
 action monitoring

 Every year｜KPI achievement confirmation and 
 strategy review with impact report preparation.

Learning and growth support for entrepreneurs and 
teams

 Intrinsic motivation support
 (issue recognition session, etc.)

Team-building support (team nature recognition, 
self-disclosure sessions, etc.)

Business promotion consulting and action support

Impact report: Review strategy implementation once a 
year and visualize and disclose the results of initiatives

Post-investment
support

Establish the Manager’s contribution
to the achievement of impact.

PRINCIPLE 3:

Nurturing promising entrepreneurs through
impact acceleration programs

Implementing IMM in the investment process
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For each investment the Manager shall assess, in advance and, 
where possible, quantify the concrete, positive impact potential 
deriving from the investment. The assessment should use a 
suitable results measurement framework that aims to answer 
these fundamental questions: (1) What is the intended impact? 
(2) Who experiences the intended impact? (3) How significant is 
the intended impact? The Manager shall also seek to assess the 
likelihood of achieving the investment’s expected impact. In 
as ses sing the likelihood, the Manager shall  identif y the 
significant risk factors that could result in the impact varying 
from ex-ante expectations. In assessing the impact potential, the 
Manager shall seek evidence to assess the relative size of the 
challenge addressed within the targeted geographical context. 
The Manager shall also consider opportunities to increase the 
impact of the investment. Where possible and relevant for the 
Manager’s strategic intent, the Manager may also consider 
indirect and systemic impacts. Indicators shall, to the extent 
possible, be aligned with industry standards and follow best 
practice.

Capital Medica Ventures

In IMM hands-on process, CMV creates a ToC and 
logic model, evaluates five dimensions of impact 
and nine risks, evaluates and identifies potential 
impacts and risks to the investee, and manages 
them during the investment period, while 
monitoring changes.

Theory of Change Canvas (ToC Canvas)
CMV's original ToC canvas allows you to enter ToC, customer 
issues, outcomes, etc., to facilitate communication between 
CMV and investees regarding impact management.
This helps to verbalize the social changes that the investee 
wants to bring about, leading to an understanding of the 
investee’s current situation and strategies for creating profits 
and impact.

Logic model
Diagrammatic representation of the path of change leading 
to the resolution of social issues addressed by investees

By checking whether the defined outcomes have been 
achieved, you can understand whether the business is 
progressively achieving an impact.

Logic models are created for all CMV investees.

Evaluation of 5 dimensions of impact and 9 risks
Using a framework developed by the Impact Management Project, 
a group of impact evaluation experts and practitioners

Comprehensive evaluation of the investee's ability to create 
impact, as well as the potential to influence it and the risks 
involved.

Through this analysis, KPIs are considered in light of external 
factors.

ToC Canvas screen image

ToC Canvas screen image

Assess the expected impact of each investment, 
based on a systematic approach.

PRINCIPLE 4:

1
What?
Put simply, what are the problems that you want to solve?

2
Know yourself
Considering what you can do, what you’re good at, what you can’t do, and 
what you’re not good at, in what field can you fight at an advantage? Also, 
what won’t you do?

3
Outcome
Once you solve your target clients’ problem, how will their behavior change, 
and how will they benefit?

4
Product/Service
What kind of product or service will solve the target clients’ problem?

5
Mechanism
Through what mechanism is this product supplied? (How do we make people 
aware of it? How do we make people keep using it? Through what indicators 
do we judge if it’s used well?)

6
Contribution
Can the outcome under 3 happen even without our intervention through 4 and 
5? Or can we claim that our intervention makes things better?

7
Risk
What potential risks are associated with the intervention processes of 4 and 5 
that result in 3?

8
Tailwind
What external factors, such as legal system and subsidy system, can serve as 
tailwinds to support the business promotion under 4 and 5? What is possible?

9
Back-Casting
If we look back from the goal, what are the intermediate outcomes that lead to 
the target social impact? (After 5, 3, and 1 year(s))

10
Mission Vision
Mission (the significance and purposes for which this business or corporation 
exists) and vision (the process leading to the mission; how will you make 
things look in XX years?)

10 steps in Creating a Theory of Change Canvas

Theory of Change Canvas

Social impact:  Impact-oriented VC investment generates many impact startups that want to solve social problems, providing diverse perspectives that create a society with a hope of solving all kinds of social problems.

2. Our strengths and battlefield
This positioning as an impact VC investor with a social tailwind is good, while 
accelerator programs are offered as characteristic programs that foster 
impact-oriented entrepreneurs. We don’t do listed stock, bonds, real estate, 
investment trust, and such because we don’t know so much about those things…

4. Problem-solving products and their value:
• Providing impact accelerator programs
• Holding impact pitch contests
• Practicing impact VC investment and IMM

① Generating social impact and a 10x return on 
 investment
② 10x return as responsible exit
③ 100 billion yen (100 companies x 1 billion yen)

Short-term

①Using ToC and 
logical models to 
promote 
businesses with 
impact 
orientation.

② The investee 
practices IMM and 
announces the 
social impact 
created.

③ Understands 
the basics of 
impact investment 
and practices IMM 
as an impact 
capitalist.

3. Outcomes

Mid-term

①The investee 
yields the initial 
outcomes they 
have set and 
reaches KPIs.

② Trusted as an 
entrepreneur 
companion, 
contributes to 
their growth, and 
improves IMM 
ability

Long-term

①Impact 
entrepreneurs as 
practitioners of 
social 
problem-solving 
for realizing ToC 
are active in 
various fields.

②Active impact 
capitalists as 
practitioners of 
social 
problem-solving 
together with 
entrepreneurs.

③LP funding of 
impact VC funds 
that create a 
better society has 
become 
mainstream.

5. Mechanisms for continued use:
① Experiencing self-growth and business growth 
 through IMM
② Experiences of and trust in entrepreneur growth 
 and business growth through impact VC 
 investment and IMM accompaniment
③ Fund performance through investee financial 
 growth and impact generation and OPIM, 
 BlueMark, and other third-party evaluations

5. Measurement methods
① Recognized areas and sales growth (KPI growth)
② Investee business growth and feedback from 
 entrepreneurs
③ Measuring impact indicators and evaluations such 
 as BlueMa

1. Problems solved and clients with such problems
Long-term: A society where people lack hope
Middle-term: Financial institutions lack pride in fostering future industry
Short-term: The impact VC funds are not attractive as financial products…
1) Entrepreneurs, 2) capitalists, and 3) (LP funder) institutional investors as 
impact-oriented problem-solving practitioners

8. Tailwind external factors (institutions, etc.)
Governmental agencies such as the Cabinet Office and the Financial Services 
Agency are actively discussing how to expand impact investment, with 
impact-oriented financial declarations appearing to be centered on SIIF.
The impact investment balance exceeds 5 trillion yen. An impact report has been 
published by the first fund supported by SIIF, with support also coming from 
businesses with dormant deposits and keeping the CMV at the center of impact VC 
investment.

Five Dimensions of Impact

①  Ability to face problems, raise awareness through learning and growth, and aim for more advanced problem-solving
②  Raising awareness by supporting entrepreneurs through active involvement and building skills as a companion
③  Feeling that your own investments are yielding social goods and taking pride in being a financier who fosters new industry

What

① Entrepreneurs, 
② capitalists, and 
③ institutional investors as practitioners of impact-oriented problem-solving

Who

① When a practitioner achieved higher growth and recognition, the learning effects of questions and feedback from the companion increase.
② Studying crescent moon thought and IMM practice manuals leads to growth as an impact capitalist.
③ Regular reporting and feedback as well as performance lead to quantitative and qualitative experiences.

Contribution

At least 
① 1,000 startups, 
② 100 impact capitalists, and 
③ 100 institutional investors

Hou much

Growth speed might be impeded if entrepreneurs are forced to adopt outcome-centered orientation or practice IMM.
It might not be possible to avoid losses through investment techniques if one aims to achieve shared profit-making with an entrepreneur.
Hard work is often involved, which might lead to long working hours and adverse mental and physical health effects (internal governance).
If performance is poor when garnering attention, it might lead to widespread recognition that impact investment does not generate money.

Risk

Risk of no data for verifying impact with sufficient 
precision.

Objective data can be gained through collecting medical data from clinical tests, 
client data after listing, client questionnaire surveys, etc.

Evidence risk

Item Explanation Evaluation

Low

Risk of external factors unrelated to the business 
impeding impact.

Low risk of impediment if keeping track of regulating authorities, academic contacts, 
healthcare institutions, and clinician networks that are key to realizing impact.

External factor risk Low

Risk of impact being impeded due to 
misunderstanding/overlooking expectations and 
experiences of partners.

Low risk of impediment if keeping track of regulating authorities, academic contacts, 
healthcare institutions, and clinician networks as stakeholders.

Risk of stakeholder 
lack of understanding

Low

Risk of weakened or shrinking business impact. mpact is only created if patients continue to use. UI/UX for continued use is 
necessary.

Dropoff risk Medium

Possibility of achieving impact with fewer 
resources and at lower cost.

Compared to existing services, the rate of outcome generation is expected to be high. 
No alternatives seem to exist at the moment. Development systems and networks 
also benefit from pioneering.Efficiency risk Low

Risk of not being able to conduct activities needed 
to realize impact as planned.

Different abilities are needed in each phase, from clinical testing to pharmaceutical 
approval, insurance registration, and sales, so the question is whether the 
organization can cover these. However, it should be possible with the 
management’s ability to build systems, learn, and grow.

Implementation risk Medium

Risk of business strategy and model not aligning 
with impact strategy.

Alignment by checking quadrants and the ToC Canvas.

Alignment risk Low

Risk not being able to maintain good working pace 
throughout the period to create impact.

Worries about sufficient funding to complete clinical trials. This can be hedged by 
having this fund and existing investors offer continuous support and financing.

Endurance risk Low

Potential unexpected good and bad effects on 
people and the environment

It cannot be excluded that a natural disaster or network disturbance may take down 
systems temporarily and cause suspension, but this is risk is deemed low.

Unexpected risk Low

Reason
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For each investment the Manager shall seek , as par t of a 
systematic and documented process, to identify and avoid, and if 
avoidance is not possible, mitigate and manage Environmental, 
Social and Governance (ESG) risks. Where appropriate, the 
Manager shall engage with the investee to seek its commitment 
to take action to address potential gaps in current investee 
systems, processes, and standards, using an approach aligned 
with good international industry practice. As part of portfolio 
management, the Manager shall monitor investees’ ESG risk and 
performance, and where appropriate, engage with the investee 
to address gaps and unexpected events.

Capital Medica Ventures

CMV identifies the environmental, social, 
and governance (ESG) risks of investees, 
and we engage in monitoring and management to 
reduce the impact.

Identification and evaluation of ESG risks of investees

Using industry standards such as SASB, we understand in 
advance the ESG risks of each investee industry in the wellness 
and healthcare field.

For businesses deemed risky, we will take appropriate measures 
and engage in dialogue with the investee to reduce the risk based 
on the impact.

Leveraging CMV’s investment experience and network with 
people in the wellness and healthcare industry, we constantly 
update information on policy trends and industry-specific 
trends and issues.

We encourage appropriate ESG responses according to the 
stage of startups (excessive or rapid ESG responses are not 
required for companies in the seed/early stage, except for 
critical risks such as legal violations).

Addressing, monitoring, and managing ESG risks of investees

If there are notable risks or KPIs with negative impacts, we 
address, monitor, and manage them along with positive 
impacts through regular hands-on support.

Examples of specific ESG risks of investees
We believe that startups in the wellness field are more likely to have a 

negative impact on social aspects than on the environmental aspects. 

In addition, a certain number of governance risks arise due to the need 

to comply with industry-specific GCP standards* in clinical trials and 

clinical trial processes, and relationships with the social security 

system.

Field of investment Examples of characteristic ESG risks

B2B/B2C apps Personal information protection/
 cyber-security measures

Introduction of 
nursing care services Personal information protection

Services for people with
disabilities and the elderly Abuse and accident prevention

Drug discovery/bioscience Intellectual property, 
 check and monitor unpredictable reaction, 
 clinical trial protocol

Medical equipment IP, appropriate clinical planning

ToC Canvas screen image: “Understanding negative impacts and risks”

*GCP: Good Clinical Practice, standards for conducting clinical trials

In the Theory of change Canvas, the typical risks that arise when operating in the wellness and healthcare 
field are described.
We have established a system that allows us to identify risks in advance and monitor their status.

Assess, address, monitor, 
and manage potential negative impacts of each investment.

PRINCIPLE 5:
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The Manager shall use the results framework (referenced in 

Impact Principle 4) to monitor progress toward the achievement 

of positive impacts in comparison to the expected impact for each 

investment. Progress shall be monitored using a predefined 

process for sharing performance data with the investee. To the 

best extent possible, this shall outline how often data will be 

collec ted; the method for dat a collec tion; dat a sources ; 

responsibilities for data collection; and how, and to whom, data 

will be reported. When monitoring indicates that the investment 

is no longer expected to achieve its intended impacts, the 

Manager shall seek to pursue appropriate action. The Manager 

shall  also seek to use the re sult s fr amewor k to c apture 

investment outcomes.

Capital Medica Ventures

CMV uses the framework referred to in Principle 4
(logic model, five dimensions of impact) to 
monitor the expected impact from each investment.
Data collection frequency, methods, sources, 
responsible parties, and reporting methods are 
confirmed with the investee prior to investment 
execution.

Portfolio management to maximize impact
CMV, we regularly hold discussions regarding impact progress 

with each investee in a predetermined format before making an 

investment.

Information on reported impact is monitored and managed at fund, 

and portfolio levels. If a significant deviation occurs  from the initial 

expected value when reporting from each investee, we identify the 

cause and take action to resolve the problem.

Handling of impact data
At CMV's investment execution, all aspects of impact data to be 

managed as Key Performance Indicators (KPIs) for the investees 

are specified. This may include frequency of collection, method of 

collection, sources, responsible parties, and reporting methods 

(refer to the table on the right, example: Rehab for Japan).

Data handling Example: Number of offices  Example: Improve efficiency of 
 installed Rehab Cloud middle- & back-office operations

Collection 
method

Rehab internally monitors daily 
and compiles monthly results.

Web survey conducted by 
Customer Success to customers

Source Number of contracts Questionnaire results

Collection
frequency Monthly Once in a year

Collection 
manager

Rehab Sales Representative Rehab customer success

Reporting 
method

Report to CMV at board of 
directors meeting

Report to CMV at board of 
directors meeting

Example: Healthcare New Frontier Fund
investee company/Rehab for Japan
Rehab for Japan, a portfolio company, provides "Rehab Cloud," a 
software service that enables rehabilitation facilities to provide 
appropriate rehabilitation services to extend the healthy life 
expectancy of the elderly, and "Rehab Cloud Motion AI", a 
rehabilitation support service for the elderly using digital devices.

Prior to investment, KPIs are set at the output/outcome level, such 
as the number of facilities that have installed Rehab Cloud, 
improvement of middle-back operational efficiency, and so on. 
After investment, we handle impact data and monitor progress as 
follows.

Double-loop monitoring of investee impact
Business/impact KPIs are set at the time of investment, and 

these KPIs are monitored at regular meetings (daily, weekly, 

monthly, etc., which vary depending on the characteristics and 

situation of the investee). Once a year, we check whether the 

original KPIs are correct and whether the logic model and ToC 

logic are correct.

Redesign of ToC and 
logic model

 Annual evaluation                                                         
Impact report 

  Setting 
business/impact KPIs 

(fusion) 

 KPI monitoring at 
regular meeting

 Small cycle CHECK

Large cycle
CHECK

Monitor the progress of each investment in achieving impact 
against expectations and respond appropriately.

PRINCIPLE 6:
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When conducting an exit, the Manager shall, in good faith 
and consistent with its fiduciary concerns, consider the 
effect which the timing, structure, and process of its exit 
will have on the sustainability of the impact.

Capital Medica Ventures

CMV has established policies for responsible exits
of investees involved in impact investing, 
and is working to systematize processes and 
approaches for implementation. 
We will continue to promote further 
standardization as the number of exits increases.

Responsible exit
We are currently proceeding with IPO and M&A initiatives based 

on the following policies.

*What is Exit to Community?

In order to further develop the company and accelerate the 

creation of social impact, shareholders such as venture capital 

investors who invest in the company, whose primary purpose is to 

earn investment profits, seek out reliable customers, business 

partners, instructors, etc. Efforts are made to transfer stocks at a 

price that is acceptable to stakeholders.

IPO (Initial stock listing)
Policy
Exit support through impact IPOs: In order to accelerate and 
deepen the ToC realization of investees, we provide both financial 
and non-financial support required for impact IPOs to gain 
sympathy and co-creation from more stakeholders. 

Current efforts
In addition to regular IPO preparations, we are implementing the 
following initiatives

Support for creating a business growth story that links profit growth and 
social impact creation

Support for writing about impact areas such as “Securities report for 
initial listing application (Section I)” and “Matters related to business 
plan and growth potential”

Support for creating impact information disclosure content (web 
production, business explanatory materials, etc.)

Support for appealing to institutional investors as an impact company for 
lead underwriter securities

Continuous support for IMM operation system to create impact after IPO

Support for building internal consensus regarding impact IPOs 
(facilitation of impact management training camps, management of 
impact IPO regular meetings, formulation of internal communication 
plans, etc.)

Achievements so fa
Impact IPO of Emimen (Nursing home referral service) (October 2023)

M&A (stock transfer)
policy
M&A and Exit to Community* Support: In addition to CMV’s 
target investment return, we select an appropriate transferee 
that has the resources and network to accelerate and deepen 
the investee company realization of its own ToC.

Current efforts
In addition to regular M&A, we are implementing the following 
initiatives:

Sourcing support for acquisition candidates

Impact DD: Analysis and support for selecting acquisition targets to ensure that 
the impact created by the investee is not lost

Support for adjusting interests with other existing shareholders (support for 
adjusting participation in joint sales to fixed-term investors (VCs, etc.))

Support for writing contract terms to achieve ToC for stock transfer contracts, etc.

Support for building internal consensus regarding stock transfers (management 
training camp facilitation, formulation of internal communication plans, etc.)

PR and event implementation support for responsible exit implementation

Achievements so far
KNOCK ON THE DOOR stock transfer to CMIC Holdings
(October 2022)

Conduct exits considering the effect on sustained impact.

PRINCIPLE 7:
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Capital Medica Ventures

Our cases for “Responsible Exit”

KNOCK ON THE DOOR

EMIMEM
Company Profile
We aim to solve social issues related to family care by providing senior homes that are suitable for individuals and their families.

Overview of Responsible exits
Supporting the realization of impact IPOs. We will continue to practice creating social impact and publish impact indicators using IMM as a 
business management system. 

Company Profile
By providing apps that support the treatment of intractable diseases such as childhood epilepsy, we aim to resolve social issues 
related to intractable disease patients and their families.

Overview of Responsible Exits
Transferred existing VC holdings for financial purposes to CMIC Holdings, which has the resources and network to accelerate and expand 
outcome creation. By building a more robust system, we are striving to create a social impact.

Senior life 
support business

Care prime
businesses
(portals)

Caregiving family
members come
across nursing

home introduction
services and attend

family meetings.

Nursing homes gain
additional opportunities
to understand the needs
of caregiving families, 

such as recognizing 
their own strengths.

With family
meeting support, etc., 

matching with a
nursing home

can reduce the family
members’ burden.

The number of caregiving
family members whose

burden is reduced
through nursing
home matching

is increasing
in all 47 prefectures.

Use of home
caregiving is becoming

positive and natural
for caregiving families.

The number of nursing
homes that utilize their

strengths to improve
service quality and

give peace of mind to
caregiving family members

is increasing.

A society where
families address
mental care and

senior citizens can live
with a smile.

KPI 1 Referrals from
hospitals KPI 3 Smiles

KPI 2 Family meetings

Activities/
Outputs

Short-Term Outcomes
(desired social change in the short term)

Medium- and Long-Term
Outcomes

(desired social change
in the medium and long term)

Vision
 (social impact)

A society where the family addressed
mental care and senior citizens

can live with a smile.

Use of home
caregiving is becoming
positive and natural for

caregiving families.

The number of caregiving 
family members whose 
burden is reduced through 
nursing home matching is 
increasing in all 
47 prefectures.

The number
of nursing homes that

utilize their strengths to
improve service quality
and give peace of mind

to caregiving family
members is increasing.

KPI 1 5,280 referrals 
from hospitals

KPI 2 2,296 family 
meetings

KPI 3 21,206 smiles

KPI for FY2022

Input 
(investment resources)

Activities Output 
(services provided)

nanacara
platform 

Initial outcomes
(initial results)

Medium-term outcomes
(medium-term results)

Long-term outcomes
(long-term results)

QOL surveyQOL surveyQOL survey

People

Things

Money

System 
development

Applications 
for patients 
and family

Patients and family 
can record 

symptoms easily 
and accurately, for 

sharing with the 
whole family

Easier to provide 
caregivers 

(municipalities, 
children’s 

disability support 
providers, etc.) with 
patient information 

in daily life.

Creates physical and 
mental flexibility.

More effective 
treatment and drugs 

for patients.

Patients and family 
flourish, being able 
to live as they wish.

Society becomes 
better, as it receives 
input from patients 

and family.

Tools for 
healthcare 

practitioners

Tools for 
online 

checkups 
and drug 
guidance

Teaming 
with 

patients and 
family

Teaming 
with doctors

Data
 (PGR)

Community 
management

Constant 
information 
input from 
patients, 

family, and 

Ambassador 
activities by 

patients, 
family, and 
supporters Improves quality of 

care from 
healthcare 

practitioners to 
patients.

Allows for control 
over appropriate 

measures to handle 
symptoms.

Allows for nearby 
high-quality medical 

care and advice 
everywhere in 

Japan.

New drugs needed 
for therapy can 

reach patients and 
family more quickly.

Pharmo 
links medical 

diary and 
pharmacies

Enhancing 
support for 
healthcare 

institutions and 
practitioners

Enhancing 
alliance with 

drug 
manufacturers

Accelerated 
market 

penetration in 
the epilepsy 

field

Earlier

Earlier

Number of
times using

medical care

Number of 
interventions

involving 
new drugs.

Number of times
remote medical

care is provided/

Amount of evidence
of intervention 

Accelerated developments in more
fields of rare and intractable diseases.

Number of nanacara
downloads

Results of capital alliance, items that can be done earlier

Results of capital alliance, items that can be accelerated

Existing logic map

Patients and family 
can accurately 

report symptoms to 
healthcare 

practitioners.

Healthcare 
practitioners gain a 

deeper 
understanding of 
patient condition 

(seizures, 
frequency, type, 

etc.).

Experiences and 
data from patients 
and family can be 
used in research.

Can give information 
about clinical trials, 

allowing for 
consideration and 

participation in 
phase III clinical 

trials.

Number of 
studies 

provided

Number of
eligible

clinical trials
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The Manager shall review and document the impact 
performance of each investment, compare the expected 
and actual impact, and other positive and negative 
impacts, and use these　　　　　　　　　　　　　　　　
　　　　　　　　　　　　　　　　　　　　　　　　　　　

Capital Medica Ventures

CMV regularly reviews the progress of each 
portfolio company's impact and evaluates 
its performance.
The results of this analysis are used for 
decision-making in other portfolio company 
businesses and other funds, as well as for 
reporting to stakeholders, and are used for 
continuous improvement through the PDCA cycle.

Plan
At the planning stage, we extract the outcomes of the investee by 
analyzing and verifying the five dimensions of the impact and 
creating a logic model. Subsequently, we will set indicators, 
measure the indicators, and decide on the evaluation design 
according to each outcome. We also perform risk assessments 
according to the business of the investee and share any negative 
impacts with the investee. (See Principles 4–5)

Do
During the implementation phase, we collect implementation 
data on the metrics we established to understand the impact our 
investees are having. The frequency of data collection regarding 
impact is set depending on the content. (See Principles 5–6)

Check
At the evaluation stage, we understand whether the set 
outcomes can be achieved. If there is a deviation from the 
planning stage, we will analyze its causes. (See Principles 5–6)

Action
In the improvement stage, improvements are made to the initial 
plan based on the analysis results and reflected in future plans. 
CMV publishes impact reports every year using a logic model 
that reflects the improvement status of each investee.

Reference case: PDCA at Rehab for Japan
The results of PDCA implementation for investees are reflected 
in the changes to the logic model in the 2018 and 2021 impact 
reports. Through project progress and monitoring, outputs and 
outcomes that were not evident as of 2018 have been verbalized 
as of 2021.

People

Things

Money

Input 
(investment resources)

Activities Output 
(products and services)

Medium-term outcomes
(medium-term results)

Initial outcomes 
 (initial results)

Long-term outcomes
 (long-term results)

Treatment 
programs
 (recovery 

dynamics, etc.)

Physical, mental,
psychological
improvement
(*areas 1–6)

Educationa
programs

(social skills
training, etc.)

Improved
sociability

(*areas 7–10)

Improved
sociability

(*areas 11–12)

Sustained balance
in the recovery

area

Rehabilitation
and 

ndependence

Improved QOL for
the person in
question and
their family

More suitable
social security

costs

Employment 
support 

programs

Recovery
support activities

Social life
support activities

Employment
support activities

Sustained self-control
 (no drinking alcohol, etc.)
Improved self-efficacy
Fewer health issues, etc.

Better relations with family,
 friends, and colleagues
More hobbies and 
extracurricular activities, etc.

Employment, continuous employment
 (six months), less debt, stable income

Paying taxes, etc.

True extension
of healthy lifespan.

Emergence of a senior
citizen‒centered
digital care industry.

Caregiving-related
human resource
issues are solved.

Optimized caregiving
benefits and
healthcare costs.

The government implements
a pay-for-performance 
model with nursing
insurance in society.

Output

Outcome interventions

Short-term outcomes Medium-term
outcomes:

Long-term
outcomes:

Everyone involved in caregiving
has dreams and feels excitement.

Contributing to the
extended healthy

lifespan of 500,000 senior citizens.

Contributing to the 500,000
senior citizens undertaking

rehabilitation

Contributing to the extended
healthy lifespan of one million

senior citizens
Current situation

Rehabilitation planning
Rehab Cloud

Caregiving service methods
are redesigned for more

efficient and
effective services.

Senior citizens follow
ACP/ALP created
with their family,

independently choosing and
deciding on services
that suit their goals.

More businesses providing 
evidence-based, 
outcome-oriented 
rehabilitation

More common with 
rehabilitation not reliant 
on the nursing 
insurance system

A system is implemented in
society whereby senior
citizen stakeholders

use care data to effectively
prevent disease aggravation.

The government uses LIFE data and
partially implements a

pay-for-performance model
with nursing insurance.

[Practicing scientific caregiving]
Improved caregiving staff
motivation by providing

rehabilitation with effective outcomes.

Care recipients and family
maintain and improve ADL/QOL

by receiving optimal caregiving services.

By using ADL and other senior 
citizen data, care data businesses 
are emerging to predict 
prognosis and prevent 
disease aggravation.

Comparing years
at the same nursing care level

More businesses offering LIFE

People undergoing 
rehabilitation (number)

Improved middle-pack
work efficiency

Physical function recovery
and maintenance

using nursing insurance

Shorter time spent on
creating documents (number/rate)

More business
providing rehabilitation

Rehabilitation providers
(number)

People undergoing
rehabilitation (number)

*Provides online rehabilitation service

ADL comparison/QOL questionnaire

1

Rehab Studio*

2

Business co-creation

5

Care Data PF
Standardization of
caregiving information
Analyzing rehabilitation

data

3

Generating evidence
Implementing a scientific
caregiving system

4

1

2

5

3

4

The creation of a society in which you look forward to growing older.

FY2018

FY2022

PDCA approach using IMMReference

・ Business improvement
 based on analysis
・ Reporting to stakeholders

・ Creation and validation of logic models
・ Set outcomes
・ Determination of indicators, 
 measurement methods, and evaluation design
・ Analysis and verification of 5 dimensions of impact

・ Collection of business
 implementation data

・Monitoring of Outcome Realization Status
・Factor analysis of realization status

・Risk Assessment

Plan

Do

Action

Check

Review, document, and improve decisions and processes
based on the achievement of impact and lessons learned.

PRINCIPLE 8:

CMV PDCA Cycle
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Capital Medica Ventures

Our Impact report
CMV publishes an annual impact report for each fund as part of the PDCA cycle for improving the impact of each investment.

Capital Medica Ventures
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2021

01

Contents

Contents

Introcuction

03   Introduction of Healthcare New Frontier Fund

About Fund

Special Feature
なぜアウトカムにこだわって投資するのか

05   

13   AiIlis, Inc.

15 KNOCK ON THE DOOR Inc.

17  Pharma Cloud Inc.

  ヘルスケア領域の特異性と課題

07  起業家の現状理解に有効なツール

11  介護課題デザインマップ

19 Rehab for JAPAN Inc.

Investees - Special Feature

21   アドリアカイム㈱ / ㈱エピグノ

22  ㈱笑美面 / ㈱スマートホスピタル

23  Trim㈱  / ㈱HACARUS

24  ㈱ヒューマンアルバ / ㈱プラスロボ

25 ㈱MITAS Medical / ㈱ Lily MedTech

Investees' Logic Model

27 CMV / 神奈川県 組織概要

Organization Profile

28 SIIF 組織概要 / 編集後記 / 奥付

Postscript

02   Clarify the social value of the company

26 ㈱Rhelixa / ㈱ワンライフ

キャピタルメディカ・ベンチャーズ
Capital Medica Ventures

Vol.5

インパクトレポート

ヘルスケア・
ニューフロンティア・
ファンド
2022

インパクト投資におけるイグジット
ノックオンザドア（株） 対談

― レスポンシブルイグジットはどう機能するか ―

ロジックモデルの進化
（株）Rehab for Japan 対談

― 起業家の成長に伴う変遷 ―

キャピタルメディカ・ベンチャーズ
Capital Medica Ventures

Vol.4

インパクトレポート

ヘルスケア・
ニューフロンティア・
ファンド
2021

����
������ ������ �

出版元
株式会社キャピタルメディカ・ベンチャーズ
東京都港区虎ノ門1丁目2番3号 虎ノ門清和ビル
協力
一般財団法人  社会的投資推進財団
東京都港区赤坂1丁目2番2号 日本財団ビル5F

出版元

協力

年刊
ヘルスケア・ニューフロンティア・ファンド2020　インパクトレポート第1版

一般財団法人 社会変革推進財団 (SIIF：Japan Social Innovation & Investment Foundation）
東京都港区赤坂1丁目11番28号 M-City赤坂一丁目ビル6階

株式会社キャピタルメディカ・ベンチャーズ
東京都港区虎ノ門1丁目2番3号 虎ノ門清和ビル

© 2021 Capital Medica Ventures Co.,Ltd.
本誌掲載の記事、写真、図等の無断転載、無断複写、無断掲載を禁じます。

キャピタルメディカ・ベンチャーズ
Capital Medica Ventures

.

インパクトレポート

ヘルスケア・
ニューフロンティア・
ファンド

Please find our impact reports at the following link

https://capitalmedicaventures.com/report



13

The Manager shall publicly disclose, on an annual basis, the alignment of its impact management systems with the Impact 
Principles and, at regular intervals, arrange for independent verification of this alignment. The conclusions of this verification 
report shall also be publicly disclosed. These disclosures are subject to fiduciary and regulatory concerns.

Capital Medica Ventures

CMV was verified by BlueMark, PBC on the alignment of its operational structure 
with the Impact Principles

・ This Disclosure Statement demonstrates how CMV’s 
 management of its impact investments is consistent with 
 the Impact Principles and will be published annually

・ CMV has been verified by BlueMark, PBC, a Delaware 
 registered public benefit corporation having its principal 
 place of business at 154 W 14th Street, 2nd Floor, 
 New York, NY 10011, USA  and received the following 
 results on April 1, 2024. 

・ CMV’s next verification is scheduled for 2027.

About BlueMark
BlueMark provides asset owners and 

a s set manager s an oppor tunit y to 

validate their impact management. 

BlueMark is a company specializing in 

impact management validation services 

for asset owners and asset managers. 

As of April 2024, BlueMark has validation 

experience in more than 170 countries around the world.  

D e t a i l e d  a s s e s s m e n t  c o n c l u s i o n s

The chart below summarizes findings from BlueMark’s verification of CMV’s extent of alignment to the Impact Principles, using 
the following four ratings: 3

Advanced (Limited need for enhancement); 
High (A few opportunities for enhancement); 
Moderate (Several opportunities for enhancement); and 
Low (Substantial enhancement required).4

1. Define strategic impact objective(s), consistent with the investment strategy 

2. Manage strategic impact on a portfolio basis 

3. Establish the Manager's contribution to the achievement of impact H I G H

4. Assess the expected impact of each investment, based on a systematic approach H I G H

5. Assess, address, monitor, and manage potential negative impacts of each investment M  O  D  E  R  A  T  E

6. Monitor the progress of each investment in achieving impact against expectations and respond appropriately M  O  D  E  R  A  T  E

7. Conduct exits considering the effect on sustained impact H I G H

8. Review, document, and improve decisions and processes based on the achievement of impact and lessons learned M  O  D  E  R  A  T  E

P  r  i  n  c  i  p  l  e A l i g n m e n t

M  O  D  E  R  A  T  E

H I G H

Publicly disclose alignment with the Impact Principles
and provide regular independent verification of the alignment.

PRINCIPLE 9:



Capital Medica Ventures

2023

Publisher

Capital Medica Ventures Co., Ltd.
19th floor, Kasumigaseki Building, 3-2-5 Kasumigaseki, Chiyoda-ku, Tokyo

Operating Principles for Impact Management

DISCLOSURE STATEMENT


	EN_CMV_Report_表1a
	EN_CMV_Report_P01a
	EN_CMV_Report_P02a
	EN_CMV_Report_P03a
	EN_CMV_Report_P04a
	EN_CMV_Report_P05a
	EN_CMV_Report_P06a
	EN_CMV_Report_P07a
	EN_CMV_Report_P08a
	EN_CMV_Report_P09a
	EN_CMV_Report_P10a
	EN_CMV_Report_P11a
	EN_CMV_Report_P12a
	EN_CMV_Report_P13a
	EN_CMV_Report_表4a

