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Impact investing

No universal definition
Working definition: “Investments made into 
companies, organisations and funds with the 
intention to generate social and environmental 
impact alongside a financial return” Eurosif

Adapted from The Impact Investing Spectrum, Bridges Ventures
2



The growing relevance of impact investing

$60B (2014)

$114B (2016)

1 of out every 6 dollars under professional
management in the US in 2014 went towards
investments with sustainable, responsible, or
impact-oriented strategies (US SIF, in Morgan
Stanley 2016).

$23 TrillionTotal Value

2-Year Growth Rate ( 2015/2017)

2016’s total impact investment ($114 billion 
reported by 208 investors), represents an increase of 
48% from $77 billion in total assets (reported by 158 
investors) in 2015 and 90% from $60 billion in assets 
(reported by 146 investors) in 2014. (GIIN)

$77B (2015)

25%
(Bloomberg Professional Services)3



Objectives

• First attempt to apply sentiment, network and 
content analysis to the impact investing ecosystem, 
to the best of authors' knowledge. 

• We use Twitter as a proxy to explore the impact 
investing market to understand:

• Whether impact investing attracts social media attention
• What are the relationships between different categories 

of players
• What are the most important topics, the key influencers 

and their communities
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Twitter data acquisition

• Twitter query API:
• Relevant users: @YF Academy, @esmeefairbairn, @resonanceltd,…
• Hashtags: #socfin, #impinv #socialfinance, #impactinvestment,…
• Events: #impact2, #socap17, #OxfordIIP, #skollwf,…

• 106 days

• 234,243 tweets - cca 2,200 tweets/day

• 83,012 distinct users

• Workdays/weekends
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Twitter sentiment on impact investing

• Mostly neutral and positive sentiment
• No controversial topics
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Influence of Twitter users: Hirsch-index

A Twitter user with an index of h has published h tweets, 
that have been retweeted at least h times each.
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User categorization

• 170 users with h-index > 5
• Manually categorized into 10 categories

• Low presence of
• Media
• Academia
• Public sector

• Large presence of
• Practitioners (individuals)
• Intermediaries
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Influential Twitter users

• No presence of media
• Individuals and companies
• The 4th most influential is Goldman Sachs – big investment bank

9



Users  ↔ #tags
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Retweeting

• When a user retweets an already retweeted tweet, 
the original tweet is actually retweeted. 

• Hirsch-index is immune to the large volume of 
tweets retweeted by bots
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Impact investing retweet network
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Communities 
#tags
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Communities  ↔ Categories
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Conclusions

1) The impact investing market is still nascent, despite 
common positive attitude towards it

2) Language fragmentation is a barrier for engagement 
(different categories use different vocabulary)

3) Little communication across categories

Social businesses, 
charities and 
community 

organisations
Investors

Intermediaries and 
practitioners
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Recommendations 

• Impact investing: an opportunity for 
journalists?

• Corporates, academia and public 
sector should be more vocal, raise 
awareness and increase efforts in 
education

• Communication between categories 
should be encouraged

• An effort in developing standards for 
the sector could help in overcoming 
communicational barriers
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Next steps

• More research:
• Other languages
• Other social media (i.e. Facebook or Linkedin), 
• Analysis of dynamics 

• Understanding how different languages (visual, key 
words) attract different user categories or 
individuals 
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Annex 1: User categories: users (with h-
index > 5)
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Annex II: Sentiment analysis

90,000 
tweets SVM sentiment 

classifier

Mozetic, Grčar & Smailovič:
Multilingual Twitter sentiment classification: The role of human annotators 
PLoS ONE 11(5), 2016

English

Impact 
investing

Impact 
investing

Whether the author of a tweet is positive, negative or neutral.
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