
PURPOSE
This document features how Asha Impact, an impact investment and policy advocacy platform based in India, 
uses IRIS+ to support its impact measurement and management practice. Specific topics addressed include 
adherence to the Core Characteristics of Impact Investing and use of IRIS+ to inform decision-making for an 
investment in Agriculture. 
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INTRODUCTION
This document illustrates how Asha Impact applies IRIS+ to their Impact 
Measurement and Management Practice.

Investor Background 

Institution Name Asha Impact

Institution Description Asha Impact is an impact investment and policy advocacy platform 
based in India for senior business leaders, high-net-worth individuals 
and family offices to fund and scale inclusive business models and 
share lessons learned with government to help address major social 
issues facing the country. The organization has a unique model with 
two legal entities that work together: a capital-on-call ‘virtual fund’ 
that makes impact investments in for-profit and highly scalable social 
enterprises and a not-profit arm that works with the government 
and philanthropists to build the market for impact bonds and other 
blended finance instruments in India. 

Total AUM
Impact AUM

Cumulative deployment of USD 25 million till date across 12 direct 
equity investments, not including fund investments. No AUM as it 
is a capital on call model. 
100% of investments are impact focused.

Asset Classes Series A/B early-growth stage equity; currently also looking at risk 
capital participation in impact linked debt, impact bonds and other 
blended finance structures, with a focus on pay-for-performance 
instruments.

Target Geography India

SDGs of Focus

Impact Themes  
of Focus   Smallholder Agriculture   Financial Inclusion

  Access to Quality Healthcare     Access to Quality Education

  Affordable Quality Housing     Waste Management

  Energy Access

ABOUT ThE GIIN 

The Global Impact Investing 
Network (GIIN) is the global 
champion of impact investing, 
dedicated to increasing its scale 
and effectiveness around the 
world. The GIIN builds critical 
market infrastructure and 
supports activities, education, 
and research that help to 
accelerate the development 
of a coherent impact investing 
industry. IRIS+ is managed as a 
public good by the GIIN. 
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CORE CHARACTERISTICS IN ACTION
Asha Impact adheres to the four practices that define impact investing as stated in the Core Characteristics of Impact Investing

Intentionally contribute to positive social and environmental impact through investment alongside  
a financial return

Asha Impact’s approach to impact investing is based on a clear theory of change that major development challenges can best 
be addressed through the strategic use of radical tri-sector collaboration between markets, government and civil society. This 
involves three aspects, all of which are focused on achieving meaningful impact for low-income populations without access to 
basic services needed for a dignified life:  (1) Impact Investing – or the intersection between commercial capital and society; 
(2) Policy Advocacy – better regulations and incentives for the market and more effective implementation of government 
programs; and (3) Blended Finance – leveraging strategic philanthropy to create deeper impact and enabling government 
participation in pay-for-success contracts such as impact bonds.

Use of evidence and impact data in investment design

All investments made by Asha Impact are expected to create measurable and catalytic impact on the lives of low-income 
populations. Investments seek to make this impact by providing access to affordable and quality services (such as education, 
healthcare and energy) to an underserved population or by improving livelihoods (for example, through access to lower cost 
inputs for farmers, which leads to increased yields and farmer incomes). During screening and due diligence, the Asha Impact 
team and investment committee have deep discussions on the theory of change, impact philosophy and data of each potential 
deal in an effort to establish whether the deal meets their criteria for creating sufficient impact as well as to set the metrics that 
will be used for managing impact performance over the life of the investment.

Manage impact performance

Post investment, impact metrics are tracked alongside operating and financial metrics. Asha Impact views impact metrics as 
part of the overall MIS (management and information systems) and CRM (customer relationship management) system of a 
company, to keep track of its customers, products and processes. On a monthly basis, the Asha Impact team holds MIS calls 
with the founders and senior management teams of investees to assess performance. Impact data is discussed along with 
overall business strategy and financial performance. Annual impact metrics for each portfolio company are also published as 
part of Asha Impact’s Annual Impact Report. 

Contribute to the growth of impact investing

As an entity specifically focused on building the market for impact investing and blended finance in India, Asha Impact’s non-
profit trust does extensive work in research and thought leadership. The non-profit trust shares lessons from its portfolio of 
impact investments and targeted regulatory inputs on key social sectors with experts and think tanks to enable greater flow of 
capital to impact enterprises. The non-profit trust is involved in sharing best practices on impact management, leadership of 
the industry association (Impact Investors Council), and engaging policymakers on capital enablement regulations (e.g. the 
proposed Social Stock Exchange or applying CSR funding towards impact investing). Additionally, the non-profit trust engages 
in extensive communication activities including various convenings/roundtables and producing major publications such as 
India’s first comprehensive study of impact investment from 2010-2019 and a playbook on Social Success Notes, in addition to a 
range of white papers and op-eds for government agencies, think tanks and publications.

https://s3.amazonaws.com/giin-web-assets/iris/assets/files/Core-Characteristics.pdf
http://www.ashaimpact.com/Admin/CMS/PDF/Annual%20Impact%20Report%202019-%20Asha%20Impact.pdf
http://www.ashaimpact.com/Admin/CMS/PDF/IIC%20Asha%20Impact%20Report_The%20India%20Impact%20Investing%20Story_June%202020.pdf
http://www.ashaimpact.com/Admin/CMS/PDF/final_ssn_playbook11.9.2020.pdf
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HOW IRIS+ IS INTEGRATED INTO ASHA IMPACT’S IMM PRACTICE 
Asha Impact integrates IRIS+ into their IMM practice in a number of different ways. Some of the benefits of integrating IRIS+ 
into their practice include:

Creating a common language between investees and investors

IRIS+ helps Asha, their investors and portfolio companies align on impact goals and measurement standards. Asha first started 
out thinking about their portfolio build-out and individual investments in terms of broad social sectors. By using IRIS+, the Asha 
team was able to narrow down more effectively to generally accepted Impact Themes (such as Smallholder Agriculture, Access 
to Quality Education, and Financial Inclusion). By leveraging the alignment provided by IRIS+ of these Impact Themes to the 
SDGs, Asha is able to communicate its contribution towards these global goals in a common way. Additionally, IRIS+ Core 
Metrics Sets enable the organization to track standardized impact metrics in alignment with the Five Dimensions of Impact in a 
way that is common and comparable across their portfolio.

Increasing rigor of the screening and due diligence process

Asha finds IRIS+ to be particularly useful during screening and due diligence. The IRIS+ system helps the Asha team identify 
the outcomes the social enterprises are targeting and helps the organization understand the impact data they will need to 
assess progress towards the agreed upon objectives. IRIS+ is also used at Investment Committee discussions to help present 
the potential impact of a proposed investment in a standardized and common way. Following this approach has allowed Asha to 
become more rigorous and consistent in tracking impact from the get go and for the long-term. 

Asha Impact’s illustration of alignment to IRIS+ Core Metrics Sets
The Asha investment featured in this illustration is Gramophone, an agri-tech company working with smallholder farmers in 
central India. Gramophone seeks to help Indian smallholder farmers reduce their input cost, get targeted and timely data on 
their crops, thus improving their yields and incomes. Such farmers are commonly plagued by three major issues related to input 
usage and farming practices: 

• Product adulteration – Reputed brands are regularly copied and sold at local retail points, and the Indian farmer has no 
protection against this practice as sales are often made without official billing. 

• Product tagging – Local retailers often follow the practice of tagging locally made products (where retailer margin is high) 
along with branded products that have established demand in order to increase their blended earnings. This results not only in 
unnecessary spend for the farmer, but also in potential loss of yield due to inefficient product utilization. 

• Lack of modern agri farming knowledge – This limits efficient utilization of agri-input products and results in higher 
exposure to potentially harmful pest and disease attacks. 

A combination of these three problems results in an increased farming cost, reduced yield, and subsequent lack of net income. 
Gramophone, with its targeted advisory-first, sale-second approach, not only provides the inputs the farmer requires at his/
her doorstep, but also engages in customized advisory which has the potential to reduce overall input cost, increase yield and 
increase net income.  The company achieves this through a technology-led backbone for driving operational efficiency and for 
providing a crop and region specific decision support system to farmers.
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Asha’s Illustration of Alignment to IRIS+ Core Metrics Sets

The table below shows the alignment of one of Asha Impact’s investments to the IRIS+ Core Metrics Set for 
Increasing Access to and Use of Quality Agricultural Inputs under the Smallholder Agriculture theme. The 
investment featured (Gramophone) is an agri-tech company working with smallholder farmers in India. 

Key Indicators in IRIS+ Core Metrics Set Investee Performance: Gramophone

WHAT HOW MUCH CONTRIBUTION RISKWHO

 WhAT is the goal? 

Outcome Indicator:  Average agriculture yield, small holder  
farmers (PI9421)
Importance of Outcome to Stakeholders (OI5495)

Average agriculture yield is not a key indicator for Gramophone as their 
business model focuses on reducing agricultural input costs for farmers.
Very important. Farmers have expressed that being able to control cost 
of agricultural inputs is very important as that is often the only variable 
they can control in the profit equation. 
Profit = sales (price * quantity sold) – input costs – farm labor costs. 
Since prices are often determined by macroeconomic factors and labor 
costs have been on the rise, controlling agri input cost is critical for 
farmer yield. 

WHAT HOW MUCH CONTRIBUTION RISKWHO

 WhO is affected? 
Stakeholder type: Target Stakeholders  (OD7212)

Stakeholder characteristics:
• Target Stakeholder Demographic (PD5752)
• Target Stakeholder Socioeconomics (PD2541)
• Target Stakeholder Setting (PD6384)
• Target Stakeholder Geography (PD6424)

Smallholder farmers with average land holding between 3 and 
6 acres, growing soybean, cotton, gram, onion, potato, maize, 
vegetables and wheat  

Primarily men, age 25-50 years 
Those earning INR 100,000-200,000 per year, hence primarily EWS 
(Economically Weaker Sections) 
Madhya Pradesh, India

WHAT HOW MUCH CONTRIBUTION RISKWHO

hOW MUCh change is happening? 
Scale: number of farmers with increased agricultural yield 
• Smallholder Agricultural Yield(PI5935)

Depth: percent change in farmer agricultural yield 

No data available to date. Refer to HOW section for number of  
farmers served.   

No data available to date. However, a sample analysis of Gramophone’s 
customers shows a net change in farmer income of 28.75% once they 
start using the Gramophone platform.
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Key Indicators in IRIS+ Core Metrics Set Investee Performance: Gramophone

WHAT HOW MUCH CONTRIBUTION RISKWHO

 What is the CONTRIBUTION?
Investor Contribution

Enterprise Contribution 

• Signal that measurable impact matters
• Engage actively 
• Grow new or undersupplied capital markets

The lower cost of agri inputs, improved access and convenience in 
getting the right products, and higher yield and output due to correct 
use of the inputs and agronomy services provided by Gramaphone, 
results in lower risk and higher income for smallholder farmers versus 
the status-quo / what would have happened within the existing agri 
input market. 

WHAT HOW MUCH CONTRIBUTION RISKWHO

 What is the impact RISK?  Evidence Risk: Insufficient data available on increase in average  
farm yields
External Risk: Operations are subject to natural risks – lack of water, 
extreme weather, pest infestations, etc.
Alignment Risk: Mission drift (i.e. shift from small holder to large 
farmers) is mitigated because larger farmers often are plugged into 
value added supply chains and may find less benefit from an advisory 
and input platform like Gramophone. This will ensure company’s 
continued focus on small and medium farmers.
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Key Indicators in IRIS+ Core Metrics Set Investee Performance: Gramophone

hOW is change happening?

Product or Service Offering
Engagement with smallholder farmers: (OI7914)

Non financial support offered: (PD9681)

Client Individuals: Smallholder (PI6372)
Client Individuals: Active (PI9327)
Client Individuals: New (PI8732)

Client Savings Premium  (PI1748)

Gramophone engages with smallholder farmers in three ways:
1. The call center is responsible for getting more detailed customer 

information such as types of crops planted, type of irrigation utilized, 
sowing date etc. Based on this information, the farmer receives targeted 
advice and messages regarding input usage and pest infestation 
protection to help optimize yield.  

2. Driven by the farmer profile, the mobile application gives farmers 
targeted, localized information based on different data sources to reduce 
cost of cultivation and increase yield.

3. The company also deploys its on field staff to on-board farmers and 
to hold ‘farmer sabhas’ or engagement circles to get feedback from 
farmers on the products and advisory provided. This is also used as 
a platform to understand the farmers’ needs better and any current 
challenges in the field.  

Agri-input advisory through the mobile application and call center is 
provided at no additional cost to farmers. 

Total number of farmers: 500,000
Monthly active farmers: 100,000
New farmers added in FY20: 200,000

Farmer savings: A sample analysis of Gramophone’s customer 
shows difference in input costs of 15-25% once they start using the 
Gramophone platform. 
Productivity improvement for farmer’s using end to end advisory & 
input purchase seen more than 20%

Additional metrics
After sale client support (PI4180) Gramophone provides support to the farmer throughout the cropping 

cycle. The farmer can refer to the common information on the 
mobile application or call the call center with his/ her specific query.  
Gramophone will be strengthening its after-sales support through more 
outbound feedback in the future.

https://iris.thegiin.org/metric/5.1/pi6372/
https://iris.thegiin.org/metric/5.1/pi9327/
https://iris.thegiin.org/metric/5.1/pi8732/
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REFLECTIONS AND LOOKING AHEAD
As noted in the Core Metrics Set above, IRIS+ helps Asha Impact focus on the target stakeholders (i.e. the small and 
marginalised farmholders) and assess key aspects of the business such as engagement mechanisms with farmers or after sale 
support provided. The Core Metrics Set supports Asha Impact in helping Gramophone deliver quantitative improvements for 
farmers that will lead to greater retention and higher lifetime values from this customer base.

Gramophone has helped service smallholder farmers even during the COVID-induced national lockdown in India. The sudden 
imposition of the lockdown severely hampered the agri-input procurement ecosystem, which is essential for the Kharif planting 
cycle that happens in April and May. Gramophone was able to not only continue serving farmers, but to grow over 100% year-
on-year in this period, through a business continuity plan comprising work from home technology for farmer advisory services, 
effective inventory management and streamlining warehousing and delivery operations that ensured the safety of employees 
and customers. The IRIS+ system has helped keep all stakeholders aligned on the impact priorities for the company in the face 
of this crisis, which ensured their success through this time.

Asha Impact believes that as more private capital flows into impact investing globally and in India, a standardized and easy 
to use system like IRIS+ helps all impact-focused LPs and GPs work towards common goals and measure their impact 
performance with the same rigor as financial performance.
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info@thegiin.org
www.thegiin.org 

@theGIIN

© 2020 Global Impact Investing Network. All rights reserved.

These materials do not constitute tax, legal, financial or investment advice, nor do they constitute an offer, 
solicitation, or recommendation for the purchase or sale of any financial instrument or security. Readers 
should consult with their own investment, accounting, legal and tax advisers to evaluate independently the 
risks, consequences and suitability of any investment made by them. 

The information contained in these materials is made available solely for general information purposes 
and includes information provided by third-parties. The GIIN has collected data for this document that 
it believes to be accurate and reliable, but the GIIN does not warrant the accuracy, completeness or 
usefulness of this information. Any reliance you place on such information is strictly at your own risk. We 
disclaim all liability and responsibility arising from any reliance placed on such materials by any reader of 
these materials or by anyone who may be informed of any of its contents.


