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Context Setting
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We aspire to create a world in which social and 

environmental factors are routinely integrated into 

investment decisions, as the ‘normal’ way of doing 

things.
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The GIIN | Focus

• Mobilizing more capital for impact 

investing globally

• Safeguarding the integrity of impact 

investing

• Fueling the global impact investing 

movement to change mindsets about the 

role of capital in society
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• Mobilizing more capital for impact 

investing globally

• Safeguarding the integrity of impact 

investing

• Fueling the global impact investing 

movement to change mindsets about the 

role of capital in society

1. Standards and best practices (IRIS+)
2. Impact performance (IPS & IRIS+)
3. Transparency (IRIS+ List)

The GIIN | Focus
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Advancing Understanding of Impact Performance
IRIS+ and Impact Performance Studies

Standardizing impact data Interpreting impact data
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Content Development Process

Impact Performance Analytics

SCOPING & INSTRUMENT 
DESIGN

Inform scope of study 
based on research and 
market insights, 
create IRIS+ aligned 
data collection 
instrument 

RELEASE IMPACT 
PERFORMANCE ANALYSIS

Share analysis with 
industry, while 
continuing to collect 
impact performance 
data

DATA COLLECTION AND 
ANALYSIS

Gather impact 
performance data 
from impact investors 
and analyze

QUESTIONNAIRE

to gather impact 
performance data

CALLS WITH 
PARTICIPANTS

to understand and 
refine impact 
performance data 

CALLS WITH ADVISORS

to gather additional 
insights and 
recommendations for 
studies

IPS Advisory 
Committee

GIIN Research 
Team

Impact Performance Studies build on IRIS+ and inform its ongoing development
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Pipeline for Content Development & Launch

In IRIS+ In Development (launch 2020) In Pipeline

Infrastructure

Impact Performance Studies available

Ongoing development of IRIS+ themes and Impact Performance Studies

Next set of Impact Performance Studies
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Approach and Collaboration
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Engaging research process

Scoping and questionnaire design

Analysis and drafting

Data collection

Normaliz-
ation

Evidence-
backed 

outcomes 
assessment

Segmentation 
& clustering
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Results and Key Learnings 

on Financial Inclusion
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Globally, 1.7 billion adults* lack access to basic 
financial services

and

…have accounts with financial institutions or mobile-money providers

…of men …of women

72% 65%

*Asli Demirgüç-Kunt, Leora Klapper, Dorothe Singer,Saniya Ansar, and Jake Hess, The Global Findex Database 2017: Measuring Financial Inclusion and the Fintech Revolution (Washington, DC: World Bank, 2018)
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Sample overview

83% asset managers

Managing USD 939 million on average, and 
USD 113 million at the median

79% headquartered in developed markets; 21% in emerging 
markets

73% of investors use the SDGs, followed by 60% that use 
IRIS and 53% that use IRIS+

46
investors

54
funds/vehicles

491
unique 

investments

798
observations
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Investment characteristics

94%

14%

12%

10%

4%

4%

Credit

Insurance

Voluntary savings accounts

Financial literacy and debt
management services

Money transfers (including
remittances)

Payments

Weighted toward emerging markets

Principally private market investments

Focused on early stages

Generally in line with financial expectations

Offering credit, among other services

Credit

Insurance

Savings accounts

Financial literacy & debt 
management services

Money transfers

Payments
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Impact pathways

• A sequence that connects outputs-level data to short-term outcome 

indicators based on evidence and the IRIS+ Core Metrics sets

Outputs Immediate outcomes Long-term outcomes

Impact data Longitudinal 
studies/evaluations

Impact data and evidence-
backed assumptions
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Findings reflect progress in four key areas of 
longer-term impact within the sector

• Decreased reliance on solely informal networks 

• Increased spending on basic services such as education

• Accelerated business expansion

• Improved financial resilience
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Decreased reliance on solely informal networks

WHAT

RISKS

HOW

Nearly 85% of investments target unbanked on underserved 

populations, 39% businesses lacking access to finance                

(mostly microenterprises)

Improve access to and use of responsible financial services 

for historically underserved populations

Most loans disbursed by MFIs and NBFIs in the start-up 

stage; 93% have client-protection policies in place and 57% 

provide bundled products

Significant external risk (59%) 

WHO

On average, an investee provided 

136,674 individuals

with first-time access to formal 
finance during a one-year period; 

100% analyze repayment 

capacity

0.30%
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Increased spending on basic services

WHAT

RISKS

HOW

Nearly half of investments seek to impact women, and 25%

of investments were made in India; 66% of investments were 

made into unsaturated markets

Increasing gender equality through financial inclusion

Most loans disbursed by MFIs and fintech providers in the 

start-up stage; 52% analyze repayment capacity and 33% are 

aligned to certifications

Significant execution risk (49%) 

WHO

On average, during a one-year 
period, an investee provided:

• 235,013 loans for personal and 

emergency use

• 203,263 loans for education

• 194,401 loans for home 

improvement

0.70%
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Accelerated business expansion

WHAT

RISKS

HOW

Just over 60% of investee financed micro-enterprises, 58% 

served small enterprises, and 36% served medium-

enterprises

Supporting the creation of jobs and fostering economic 

development

Most loans disbursed by MFIs in rural areas and fintech 

providers in urban areas; 60% of loans made in alignment to 

the Smart Campaign Client Protection Principles

Significant execution risk (47%) 

WHO

On average, an investee provided 

190,737 MSME loans

and supported 

2,467 jobs
@ investee company or the end-
MSME client; during a one-year 

period.

6.03%
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Improved financial resilience

WHAT

RISKS

HOW

Nearly half of investments seek to impact women, and 70%

served individuals in rural areas

Improve access to and use of responsible financial services 

for historically underserved populations

Nearly all investees have client protection policies in place 

and 79% aligned to the Smart Campaign Client Protection 

Principles

Significant external risk  (48%)

WHO

On average, an investee reported 

721,864 active clients during a 

one-year period.

Most common products among 
active clients: 

• Business loans (58%)
• Basic savings (81%)
• Life insurance (65%)

0.87%
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Key learnings

• Impact investments in financial inclusion reflect progress towards four key outcomes

• Decreased reliance on solely informal networks

• Increased spending on basic services

• Accelerated business expansion

• Improved financial resilience

• Investments reflect a commitment to moving beyond access and towards usage

• Nearly universally, investees have client protection policies, conduct repayment capacity analyses, 

and/or align to industry standards and certifications

• Opportunities for further impact investment and deeper impact remains, particularly in reaching 

previously underserved populations and through gender-lens investing
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Analytics demo
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What’s Next
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Next Steps

• Ongoing webinar series:

o Part I: Intro to Impact Performance – Nov 2nd (recording and slides available online)

o Part II: Impact Performance in Financial Inclusion (today)

o Part III: Impact Performance in Agriculture – Nov 17th @ 10.30am ET

o Part IV: Impact Performance Methodology – Dec 2nd @ 11am ET

• Public Comment Period for Methodology | November – January

• Launch of IPS and IRIS+ themes | Quality Jobs and Climate Change Mitigation

• Ongoing development of IRIS+ themes | Sustainable Ag, Clean Energy, Racial Equity, 

Biodiversity

• Ongoing data collection | Clean Energy, Agriculture, and Financial Inclusion
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Where To Find More?

IRIS+ Website GIIN’s Website

See sample 
dashboards

Share your 
data (xls)

Download reports

See sample 
dashboards

thegiin.org/research/publication/understanding-impact-
performance

https://iris.thegiin.org/performance-analytics/
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Q&A


