
M-KOPA Solar is a solar energy provider in East Africa

M-KOPA was founded by Nick Hughes and  two Oxford MBA alumni, 
Jesse Moore (Skoll Scholar), Chad Larson, and is now one of the leading 
providers of clean, affordable energy to homes across the region

The Oxford Impact  
Finance Initiative
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‘We – and the next generations – are facing a set of interrelated issues that 
will require human will, creativity, and capital to solve. In the past, the capital 

to solve these problems has come from governments, but increasingly it is 
coming directly or indirectly through capital markets. Finance is about the 
deployment of scarce financial resources, and we are increasingly called up 

to deploy them to address the problems of the world, whether that’s an aging 
society, climate change, or any other pressure global issues.

We live in complicated times. Factors such as rising income inequality, 
backlash against globalism, and unintended consequences of technological 
development have led to a rise in populism and a mistrust in institutions. 

Businesses must take a lead in addressing complex global problems alongside 
government and civil society.

At Saïd Business School, we pride ourselves in providing a world-class 
education that propels our students to tackle world-scale problems. A core 
part of our mission is our sustainable business agenda. Our commitment 

to these issues is reflected in core courses, such as Global Opportunities and 
Threats Oxford (GOTO) and Responsible Business, as well as our faculty’s deep 

knowledge and expertise in sustainable finance, social return on investment, 
accounting for natural capital, mutuality in business, purpose, and social 
entrepreneurship. The Aspen Institute and the Financial Times have both 

recognised our commitment to these issues.

Over the last years, we have done considerable work on impact investing, 
impact measurement and social finance, both in our research and in our 

teaching programmes. The Oxford Impact Finance Initiative builds on this 
work by seeking to understand how innovative financial tools and mechanisms 

can be leveraged to catalyse positive social and environmental impact.’

Peter Tufano
Peter Moores Dean, Saïd Business School

Impact finance is the intentional use of financial capital 
to bring about a measurable and positive social and/or 
environmental change. 

Impact finance includes a spectrum of capital, ranging from 
foundation grants to ‘finance first’ investments that seek a 
market-rate financial return alongside a social/environmental 
impact. 

The defining features of impact finance are:

1. The impact is intentional

2. The impact is measured and managed

3. The impact is positive

4. The impact is additional

Impact is ‘additional’ if it creates change beyond what would 
have happened anyway. 

What is impact finance?
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The problem The Oxford Impact  
Finance Initiative 

The need for impact finance is great.

There is an estimated $2.6 trillion annual funding gap to 
achieve the UN Sustainable Development Goals (SDGs) by 
2030. More than 3 billion people live on less than $2.50/day, 
and climate change threatens to have catastrophic and 
irreversible consequences for our planet.

At the same time, there has never been so much potential to 
find world-changing solutions at scale. New technologies and 
greater global connectivity are enabling innovative ideas to 
emerge and proliferate. However, it is clear that creative 
impact investment models and innovative government 
policies will also be central to paving pathways to scale.

The impact finance market is growing rapidly but remains a 
small fraction of total global assets under management – less 

than 1%. In order to grow this market to the scale necessary 
to address today’s global ‘wicked problems’, a step change is 
required. 

The growth of the impact finance sector has been hindered 
by a lack of robust data around return expectations and 
standards for impact measurement. We need academic 
research, teaching, and knowledge-exchange to remove 
these barriers to growth. 

The Oxford Impact Finance Initiative will work on key issues 
that will drive the exponential growth of the field, including: 
building public data sets; conducting rigorous data analyses 
of risk, return and impact; exploiting new technologies; and 
enhancing public policy. 

The Oxford Impact Finance Initiative is a research initiative at 
Saïd Business School, a world-class business school at the 
University of Oxford. The initiative is part of the Skoll Centre 
for Social Entrepreneurship, a specialist research and 
teaching centre for social entrepreneurship within Saïd 
Business School. 

We believe impact finance is a powerful force for good. We 
envision a world where impact finance is the status quo: 
where investments generate impact beyond financial profits, 
improve the lives of all people, and protect and maintain our 
planet. In some contexts, such finance can also generate 
attractive financial returns.

The Oxford Impact Finance Initiative aims to be the premier 
research, teaching, and practice hub on impact finance in the 
world. By continuing to be a leader in the space, we will fuel 
the impact finance movement and shape the development of 
the field to create prosperity for all, forever.

‘Fantastic introduction to the field.’
Delegate of 2019 Oxford Impact Investing Programme
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A history of excellence

We are pioneers in impact finance teaching and research.

Saïd Business School has been teaching the subject to MBA 
students since 2006. In addition to MBA courses, we offer a 
three-course suite of executive education programmes, 
including:

• The Oxford Impact Investing Programme

• The Oxford Social Finance Programme

• The Oxford Impact Measurement Programme 

The Oxford Impact Investing Programme has become one of 
the most successful open programmes in Saïd Business 
School’s portfolio and is the market-leading programme on 
this topic globally. 

We also offer custom education programmes in impact 
investing for corporate clients, and we are exploring the use 
of digital programming.

We first published on impact finance in 2007, ahead of any 
other university in the world. Saïd Business School has the 
strongest set of publications on this subject of any leading 
university globally, including the best-selling, most cited 
academic book on the subject, Social Finance (OUP, 2016). 

We now have an alumni network of more than 600 impact 
finance professionals from more than 70 countries.

‘This is one of the best programmes 
(if not the best) I have taken.’
Delegate of 2019 Oxford Impact Investing Programme

‘The Impact Investing Programmes 
leads participants through a detailed 
investigation of all the issues involved in 
impact investing, and gives them practical 
tools and coaching to help them develop 
and implement effective strategies.’

Gayle Peterson
Associate Fellow
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We publish world-class academic research that is shaping the 
development of the impact finance field globally. 

Our research has a strong focus on data, policy, leadership, 
technology, and systems change analysis. Our seven core 
thematic research areas are:

1. Data and Transparency: including impact measurement, 
reporting and management; governance and accountability 
(incentives, instruments); and building open data sources 
with financial and impact data

2. Financial and Non-Financial Risk/Return: including 
social risk and return and accounting for ESG investing

3. Innovative Investment Models: including innovation in 
structured and blended finance models and the roles of 
different stakeholders (e.g. government, development 
orgs, capital markets)

4. Emerging Market Investments: including mapping 
money flows and empowering local markets

5. Technological Innovation: including the use of Artificial 
Intelligence and Blockchain in impact finance

6. Policy Innovation: including public-private partnerships; 
payment-by-results and impact bond models; contractual 
analysis and standardization

7. Leadership and Organisational Excellence: including 
managing for impact; shifting cultural paradigms for 
impact readiness; and innovative leadership frameworks; 
acknowledgement of failure

Our Academic Director is Professor Alex Nicholls MBA, the 
first tenured Professor of Social Entrepreneurship appointed 
at the University of Oxford. 

To date, Nicholls has published over one hundred papers, 
working papers, book chapters and articles, and six books. 
His research in impact finance includes: risk, return and 
impact; the nexus of accounting, accountability, and 
governance; public and social policy contexts; and payment-
by-results and impact bonds. 

To see the latest papers and case studies on social 
entrepreneurship published by our faculty, visit our website at 
www.sbs.oxford.edu/skoll. 

Research Teaching

We are constantly engaging with students and practitioners 
to innovate and improve our Executive Education 
programmes, MBA electives, and co-curricular offerings. 

We teach a suite of impact finance electives, including:

• Rethinking Business

• Social Finance

• Technology for Impact

• ESG Investing

• Impact Investing

• Circular Economy

• Social Innovation and Finance

We create opportunities for students to assist professors 
with research and with the development of impact finance 
case studies. 

We also support students to develop relevant skills through 
three co-curricular offerings: 

1. The Impact Lab, a year-long programme that prepares 
students to address complex social and environmental 
problems throughout their careers 

2. The Impact Investing Bootcamp, a two-day intensive 
workshop on deal origination, due diligence, impact 
analysis, and financial modelling

3. The MBA Impact Investing Network and Training 
Competition, an experiential lab designed to give 
students hands-on education in impact investing

In the future, we aim to create an impact finance certificate 
within the full-time MBA programme, a Diploma in Impact 
Finance, and an online programme.
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Our purpose is to build a global movement for the 
advancement of impact finance.

We will convene a diversity of impact investors, social 
entrepreneurs, students, business leaders, policymakers, 
academics, and community members to inform our research 
and teaching, promote knowledge-sharing, and build a global 
impact finance ecosystem. 

We will develop four convenings:

1. An annual Impact Finance Policy Roundtable for senior 
policymakers to produce white papers on pressing impact 
finance issues

2. A consortium of business leaders, impact investors, and 
policymakers to share the latest findings in impact finance 
research and facilitate knowledge sharing on best practice 
in the field

3. An annual Impact Finance Conference to engage the 
entire impact finance ecosystem in discussion and debate 
around core challenges for the field

4. An annual one-day Alumni Summit for our impact 
finance students

Through cutting-edge research, innovative teaching, and 
convening global stakeholders, we will address key impact 
finance challenges and support the growth of the field. 

Public engagement

Want to get involved?
If you would like to invest or collaborate 
on the Oxford Impact Finance Initiative, 
contact the Skoll Centre for Social 
Entrepreneurship.

+44 (0)1865 288838
skollcentre@sbs.ox.ac.uk
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Saïd Business School 

Saïd Business School at the University of Oxford blends 
the best of new and old. We are a vibrant and innovative 
business school, but yet deeply embedded in an 800-year-
old world-class university. We create programmes and ideas 
that have global impact. We educate people for successful 
business careers, and as a community seek to tackle 
world-scale problems. We deliver cutting-edge programmes 
and ground-breaking research that transform individuals, 
organisations, business practice, and society. We seek to be 
a world-class business school community, embedded in a 
world-class university, tackling world-scale problems.

www.sbs.oxford.edu

Saïd Business School
University of Oxford
Park End Street
Oxford
OX1 1HP
United Kingdom

Skoll Centre for Social Entrepreneurship

Skoll Centre for Social Entrepreneurship is a leading centre 
for the advancement of social entrepreneurship worldwide. 
It offers world-class graduate education, providing students 
with the skills, knowledge, and networks to create systemic 
positive impact as change leaders. The Skoll Centre supports 
the development of actionable insights that advances 
entrepreneurship and systems change with a collaborative 
network of academics and social innovators. The Skoll Centre 
also connects social entrepreneurs with thought leaders and 
key players in business, government, and philanthropy to help 
enable a fairer, more sustainable, and prosperous world. 

www.sbs.oxford.edu/skoll
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