University of Oxford
Impact Investing Programme

“Impact investing is a way
of making money beautiful”
Gerry Power
Chief Research Officer
M&C Saatchi World Services

Our driving force is to equip
you with the strategic and
practical tools to deliver financial,
environmental, and social returns.

Over the past few years we have seen a major shift in perceptions of the
role of business and society. Where once shareholder value was the entire
measure of success, there is now a growing consensus that this approach
can lead to damaging short-termism and a disregard of the social and
environmental consequences of companies’ activities.
What is more, people are waking up to the idea that, far from just doing no
harm, business can and should make a positive contribution to solving large
scale problems such as poverty and hunger.
Indeed, some expect that by 2025, the global Impact Investment market
could be worth up to $500 billion, generating financial returns as well as
innovations in areas such as education, affordable housing, healthcare,
clean water, and alternative energy.
We want to help you become part of this trend. Whether you’re a fund
manager, a philanthropist, a charitable foundation or an entrepreneur,
the Oxford Impact Investing Programme will help you navigate your way
through this new and complex sector. We’ll give you tools that you can
apply immediately, and support you in developing your personal blueprint
for fund raising or investing for impact.
We urge you to join us.

Alex Nicholls
Academic Director

Gayle Peterson
Programme Director

www.sbs.oxford.edu/impact
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Theory and practical tools for
effective strategies

Why did you develop
this programme?

An interview with Gayle Peterson
Programme Director

There has been a huge surge of interest in impact investing in recent years, but few
people have yet developed the expertise to do it effectively.
If you are an institution that is used to funding development projects through grants, for
example, the move to impact investing may seem like a relatively small step. In fact, the
difference between funding and investment is profound. It alters the relationship between
you and the recipient and you assess the effectiveness of your investment according to
different criteria.
You need to be able to identify the right investments and conduct due diligence in nontraditional environments. There will have to be a common understanding between all
stakeholders about expectations and measurement. And even though there is support
available, in the shape of investment experts, most of them are also new to this particular
field.
The Oxford Impact Investing Programme is aimed at everyone involved in any aspect of
impact investment, from investors (both individual and institutional) to recipients and
advisers. It 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.”

What will I learn?

Whatever your role, you will learn everything you need to participate in the development
and implementation of an effective impact investment strategy, and to make successful
deals.
For most people, this will involve gaining new perspectives. If you have been used to
supporting social or environmental projects through donations or grants, you will have
to start thinking a bit more like a venture capitalist. If you already think like a venture
capitalist, you’ll learn how to look at organisations in terms of their values and mission,
and their capacity to deliver social change as much as a return on investment.
The academic faculty will provide a broad overview of the field and introduce you to
important and relevant theoretical concepts.
The programme also draws on the expertise of organisations such as Big Society Capital,
Bridges Fund Management, Calvert Foundation and Aavishkaar and Vox Capital –
Respectively India and Latin America’s first impact investing funds – to give you practical
tools that you can take away and use the next day in actually making deals. You will learn
how to build partnerships across the private, public, civil society and philanthropic sectors,
and develop appropriate organisational infrastructures and culture.”
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What will I do during
the programme?

The programme is based on discussion and debate. Although we may introduce a
theoretical concept through a straightforward presentation, the real learning comes when
participants ask questions and talk about how the theory relates to (or contradicts) their
own experiences.
You can expect to have a lot of group discussions as well as detailed investigation of real
cases, led by seasoned practitioners. You’ll be looking critically at your own objectives and
working out where they fit in the impact investing ecosystem, as well as examining your
leadership style and its effectiveness in complex situations.
Throughout the week, you will use the knowledge you are acquiring to develop a
personalised action plan and synopsis of your future strategy. This will be developed and
critiqued in one-to-one and group tutorials.
Most importantly, there will be numerous opportunities, both formal and informal, to learn
from other people – participants, academic faculty, and practitioners – who have interests
in this area. You will also dine at an historic Oxford college.

How is this programme
different?

This is the only programme in the world that covers all aspects of impact investment from
the point of view of all stakeholders in a deal. It delivers a broad understanding of the
sector as a whole, as well as supporting participants in developing their own strategies
and action plans. During the week, subjects are covered in considerable depth and there is
room to explore subtleties
and nuance. It brings together leading scholars in the areas of social entrepreneurship,
finance, and social change, and draws on rigorous, empirical research to suggest solutions
and approaches that have a demonstrable impact.
But it is not just an academic programme. We invite industry pioneers and experts from
four continents to share first-hand insights and experience from their work on the ground.
‘Participants are able to learn from the experience of professionals who are active and
successful in the impact investing sector.
Participants also learn from each other: with people coming from different sectors and
across the globe it is a valuable opportunity to develop new professional relationships and
become part of a growing community dedicated to supporting social and environmental
change.”
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“The faculty have very applied knowledge, direct from the field yet are
refreshingly real and down to earth. If you are an intermediary in the
impact ecosphere, this programme is enlightening and will help you build a
network of active, well-intended professionals.”
Eric Hensel
Co-Founder & Social Investment Advisor
Sustainable Square
United Arab Emirates

Is this the right programme for me?

Where do participants come from?

Yes, if you want to develop the practical skills necessary to implement
investments that will make a positive contribution to community programmes
and yield both social and financial results. It will also help you if you want to
understand the wider impact investing ecosystem, be able to identify suitable
investment propositions, and structure deals for maximum effectiveness.

14% North America

16% United Kingdom
42% Europe

5% Asia

You are likely to benefit from this programme if you are:

Programme Scope

• An executive from a development finance institutions, research
organisation, global company, other multilateral organisation, or
a government body
• A lawyer, accountant, banker or philanthropic consultant who
acts as an adviser to the sector

Primary driver is to create societal value

Blended social and financial value

Primary driver is tocreate financial value

Impact Only

Impact First

Finance First

Charities

Revenue-generating
Social Enterprise

Profit-with-Purpose
Business

© Alex Nicholls 2015

• A philanthropist or social investor who leads an organisation
engaged in mission-related or programme-related investments
• A financial professional who is involved in impact investments
• A principal of an impact investment fund
• A representative of a charitable foundation which is developing
an impact investing strategy, or increasing its exposure to
impact investing

14% Africa
5% Latin America

Sectors

4% Australasia

Gender

Oxford Social Finance Programme
Philanthropy/Venture Philanthropy

Discretionary Capital

Oxford Impact Investing Programme

Job titles of past participants:
Job titles

Organisations

Program Director - Social Investment Program
Head of Development & Marketing
Compliance, Mutual Fund Branch Sales Supervision
Strategic Philanthropy Consultant
Chief Operating Officer
VP for Finance and Operations
Policy Communications Manager
Founder, Chair & Senior Portfolio Manager
Investment Manager
Trustee
Private Investor
Director M&A
Chairman, Board of Directors
Head of Corporate Responsibility
Post doctoral Research Associate

Oxfam
Advent International
European Investment Bank
Pictet Asset Management
PGGM
Private Sector Health Alliance of Nigeria
Sillicon Valley Education Foundation
Thomson Reuters Foundation
BNP Paribas
Morgan Stanley
The World Bank
Cisco
USAID
Saudi Aramco
Triple Jump
KPMG
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7% Professional services

7% Foundation

45% Male

2% Charity

2% Government

55% Female

4% Corporate

7% Impact Investing

4% Development Agency

11% NGO

7% Education

7% Private Capital

42% Financial Services

The Participant view
Suzette Dumfries
Chairwoman and CEO, JP Dumfries
Economic Development Corporation

“I was looking to set up an impact investing fund
with capital from different sources. But I’m not
a fund manager, my background is in economic
development. So I wanted to understand what
a fund is, how you set it up, how you structure
and manage it? How do you ensure that the
intentions you have of generating social impact
are achieved even though you are there for profit?
The most important thing I took away from
the programme was the idea of making the
paradigm shift from what you invest in to what
you invest for.
The programme allowed me to challenge myself
to find the compelling reasons why the vehicle
I wanted to setup would be a fund. You’re
truly challenged to think through what your
real intentions are, what you’re really trying to
achieve, and why your methods are the most
appropriate ones.”

Who teaches on the programme?
Alex Nicholls
Professor of Social Entrepreneurship, Saïd Business School,
University of Oxford

The Participant view
Veronica Colondam is the founder and CEO of the YCAB Foundation, an
Indonesian non-profit focusing on youth development. She was awarded
Young Global Leader by the World Economic Forum.

As the first staff member of the Skoll Centre for Social Entrepreneurship in 2004,
Alex has helped the Centre develop a global profile in researching and teaching social
entrepreneurship.
His research covers several key areas within social entrepreneurship and social
innovation, and he is currently investigating the financial flows that capitalise social
enterprises. This research seeks to: clarify the issues surrounding impact investing and
delineate its boundaries; map out the disparate traditions and professional communities
engaged in impact investing; evaluate the scale of activity; and highlight issues within
this rapidly developing market.
Alex is the editor of Social Entrepreneurship: New Models of Sustainable Social
Change (Oxford University Press, 2006), the first book to present a wide-ranging,
internationally focussed collection of key social entrepreneurship work from leading
academics, policy makers and practitioners. It remains the most cited scholarly book on
the subject. In 2011, he co-edited Social Innovation: Blurring Boundaries to Reconfigure
Markets (Palgrave MacMillan), a collection that explores solutions to many of the
current ‘wicked problems’ confronting the world.
His most recent book focuses on Social Finance (Oxford University Press, 2015),
the first comprehensive account of the emerging social finance market globally and
includes a range of chapters covering many key topics including Social Impact Bonds,
microfinance; social risk and return, social impact measurement, crowd-funding, Islamic
finance, environmental finance and public policy agendas.

Gayle Peterson
Associate Fellow, Saïd Business School, University of Oxford
Gayle Peterson has more than 25 years of experience as a strategist, philanthropist, and trusted
adviser to social investors worldwide. She has managed and assessed more than $12 billion
of social investments. Her expertise includes wealth creation strategies to alleviate poverty,
deliberate leadership frameworks to address complex problems, impact measurement, triple
bottom-line returns, multi-sector partnerships, and global food systems reform.
She is currently writing ‘Good, Evil, Wicked: The Art, Science, and Business of Giving’ which
examines emerging trends in social and impact investing in the BRIC, US and UK economies.
This is based on interview research with 1,000 individuals involved in impact investing.
Gayle led the team developing the curriculum for the Council on Foundation’s Global
Grantmaking Institute and has served as Council faculty. She has taught investment strategies
to impact investors globally, including recently to 300 new social investors in China.

For information on upcoming guest speakers and
industry contributors please visit:
www.sbs.oxford.edu/impact
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“The programme gave me the inspiration to start Indonesia’s first social
development fund, a very tangible outcome! As a non-profit, the YCAB
Foundation needs to stay relevant to the landscape of givers, and we are
seeing more and more sophistication in giving, with people not only giving
philanthropically, but also as an investment.
Impact investing represents a marriage between the social and the
business worlds, and makes a lot of sense, It’s a marriage that gives hope.
In Oxford I learned a lot about the whole ecosystem, the industry pioneers
and innovators, how to measure impact, and the case studies taught me a
lot about what can and can’t be done.
The programme gave me the inspiration to develop a new impact investing
product for the YCAB Foundation, focusing on health, education, and
economic empowerment.”

Benefits

The Participant view

For you

For your organisation

Gain the opportunity to debate, discuss and develop your impact
investing strategy with global pioneers, experts and peers.

• Return with an action plan for your organisation that you can put
into practice immediately

You will learn how to:

• Knowledge to develop the organisational infrastructure and
culture to manage high-impact investment programmes

• Identify and execute deals that yield financial, social and
environmental returns

• Continued learning through an ongoing series of topical webinars
with global thought leaders

• Conduct due diligence and manage conflicts in complex
networks of stakeholders

• Through you, your organisation will have access to a growing
international network of private and public sector organisations,
philanthropists, social entrepreneurs and institutions

• Build cultural competency to encourage effective

Itifo Engulu works in Compliance at the Canadian Imperial Bank of Commerce
(CIBC). She is a board member of the Montréal Community Loan fund, and
actively involved in an NGO in the Democratic Republic of Congo.

• community engagement
• Deliver and measure impact for effective communication of results
• Discover innovative impact investments from around the world

Oxford Networks
On completion of the programme, you will be eligible
for a lifelong membership of the Oxford Business
Alumni (OBA) Network, the official global business
alumni network of the University of Oxford, Saïd
Business School.
With more than 10,000 members, living in 129
countries across the globe, the OBA Network is truly
a world-class, international business community.
OBA Network membership provides a wide range of
benefits including:
CFA Institute is the leading professional association
for the investment industry. CFA Institute
administers the Chartered Financial Analyst® (CFA®)
and CIPM® curriculum and exam programmes
worldwide, publishes research, conducts professional
development programmes, and sets voluntary,
ethics-based professional and performancereporting standards for the investment industry. As
a participant in the CFA Institute Approved Provider
Programme, Saïd Business School has determined
that this programme qualifies for 20 credit hours. If
you are a CFA Institute member, CE credit for your
participation in this programme will be automatically
recorded in your CE Diary.
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•

•

Access to the online OBA Directory and OBA
Network social media communities, invaluable
tools for networking with alumni and students
around the world.
Invitations to a wide range of academic,
networking and social events, and a
subscription to the monthly eNewsletter.

•

Opportunities to join regional OBA Chapters
across the globe, and industry- or regionspecific Oxford Business Networks.

•

Access to the OBA Network website which
contains news, resources and relevant research
from the University.

“I’m interested in how capital markets can be leveraged to address the
most pressing global challenges and opportunities of the 21st century.
If we are dedicated to becoming change catalysts, we should have the
courage to ask ourselves challenging questions about our roles and
confront the current status quo. For example, we often hear that Africa
is rising, but who really benefits? Poverty is still widespread, and human
rights violations are endemic.
The Impact Investing programme has enhanced the skills required for
my work with the broader community. It’s about collectively finding
ways to do things better, and taking our work to the next level. I am
exploring how we can bring new types of funding to women in Africa
and enhance leadership opportunities so their voices can be heard.”
Business should reinvent itself in order to address the most pressing
global challenges and opportunities of the 21st century, and the
programme showed us what is the possibilities.”

The Skoll Centre is a leading academic entity for the
advancement of social entrepreneurship worldwide.
The centre fosters innovative social transformation
through education, research, and collaboration.
Dr Alex Nicholls has helped the Centre develop a global
profile in researching and teaching and it’s work feeds
directly into the Oxford Social Finance Programme.

The Skoll Centre accomplishes this by:
Developing talent: the centre offers world
class graduate education that provides students
with the vision and skills to bring together
marketbased approaches and social innovation.
Advancing research: the centre generates
research that contributes to the theory of social
entrepreneurship and its practical applications
to address critical global challenges whilst
developing and supporting a network of
academics and practitioners to disseminate this
knowledge globally.
Creating a collaborative hub: the centre
connects social entrepreneurs with thought
leaders and key players in business, government,
and philanthropy to enhance social impact.

The Skoll World Forum
on Social Entrepreneurship
The Skoll World Forum is a programme of the
Skoll Foundation and is co-produced with
the Skoll Centre for Social Entrepreneurship
at the Saïd Business School. The Forum
is the premier, international platform for
accelerating entrepreneurial approaches
and innovative solutions to the world’s most
pressing social issues.
Each year in Oxford, 900 distinguished
delegates from the social, finance, private
and public sectors convene in Oxford for
three days and nights of critical debates,
discussions and work sessions aimed
at innovating, accelerating and scaling
solutions to social challenges.
www.skollworldforum.org
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“We’re all pioneers right now.
There’s a lot room left to
innovate and everybody
is trying to create their
own answers.”
Daniel Izzo
Co-Founder and Executive Director
Vox Capital Brazil

Apply now

“Bring an open mind and prepare to have
your perspective challenged and refined!”

For information on the next Oxford Impact
Investing Programme dates please visit
www.sbs.oxford.edu/impact

Rufaro Maunze
Country Director
TechnoServe
Zimbabwe

Candidates should apply online at
www.sbs.oxford.edu/execed/apply
If you would like any assistance or to
discuss any aspect of the programme
please contact Bradford Peaston: bradford.
peaston@sbs.ox.ac.uk
or on +44 (0)1865 422747

Faculty publications

Good, Wicked, Evil: The art, science
and business of giving
Gayle Peterson
Stanford University Press
Coming in Autumn 2017

18

University of Oxford Impact Investing Programme

Social Finance
Alex Nicholls, Rob Paton,
and Jed Emerson
Oxford University Press

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

Saïd Business School

Taught Programmes

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-yearold 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 worldscale 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.

MBA

www.sbs.oxford.edu

Oxford 1+1 MBA
Executive MBA
MSc Financial Economics
MSc in Major Programme
Management
MSc in Law and Finance
Diploma in Financial Strategy

Executive Education
Leadership
Oxford Advanced Management
and Leadership Programme
Oxford Strategic
Leadership Programme
Oxford High Performance
Leadership Programme
Women Transforming
Leadership Programme

Diploma in Global Business
Diploma in Organisational
Leadership
Diploma in Strategy and
Innovation
BA in Economics and
Management

Finance
Oxford Chicago Valuation
Programme

Strategy, Risk and Reputation
Oxford Scenarios Programme
Consulting and Coaching
for Change
Corporate Affairs Academy
Oxford Strategic Marketing
Programme
Oxford Programme
on Negotiation
Corporate Reputation
and Executive Leadership
Programme
Custom Executive Education

Oxford Private Equity
Programme
Oxford Real Estate Programme

Research Programmes

Oxford Impact Investing
Programme

DPhil Programme in
Management Studies

Oxford Social Finance
Programme
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