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Who Are Impact Investors?



Global Impact Investing AUM

It is estimated that the total size of the impact investing market is $715billion, according to the 2020 
Annual Impact Investor Survey of The Global Impact Investing Network (GIIN).

Source: GSIA (2018)



But first, a quick review of definitions

• Impact investing, like other forms of  investing that integrate environmental, social 
and governance (ESG) aspects into the investment process (e.g. responsible 
investing) has (i) social and environmental as well as (ii) financial aims. 

• Impact investing differs from other forms of  ESG investing in its prioritization 
of  its multiple objective functions. For instance, investors who signed the United 
Nations Supported Principles for Responsible Investing (PRI) commit to the PRI’s 
principles on six ESG ambitions only where “consistent with their fiduciary 
responsibilities” as it is clearly stated in the principles’ preamble (PRI 2015).

• PRI signatories recognize ESG objectives as subordinate to fiduciary/financial 
objectives,  which contrasts them with impact investors who set financial and societal 
aims on par. 

• We define impact investing following Hebb (2013) as the sub-set of  
environmental, social and governance (ESG) investing, which does not focus on 
return for risk as primary single objective but exhibits a dual objective function by 
aiming to simultaneously deliver (i) social and environmental benefits and (ii) 
financial returns for a desired investment risk level.



Who are Impact Investors?

We seek to answer three underexplored research questions:

1. What types of  impact investing firms can be identified?

2. How do they differ in their investment style, ownership and organisational 
structure from conventional and ESG investors?

3. How are the partnerships pursued by impact investors different compared to 
those of  ESG investors?



Data



Exploratory analysis - top 12 Countries by impact inv. firms



Exploratory analysis – country distribution by impact inv. firms



Impact investment delivery model



Our statistical model



Investment style of impact vs ESG vs conventional PMI investors



Target industry investment focus models



Ownership of impact vs. ESG vs. conventional PMI Firms



Partnerships for impact investing delivery models



Impact investment delivery model



Thank you very much for your attention! 

We are delighted to take any questions.
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