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Impact Investing Overview 

Impact Goes Mainstream

Impact investing is no longer niche. According to the
US SIF Foundation, sustainable, responsible and
impact investing now accounts for one in four
dollars under professional management. Indeed,
impact investing spans asset classes, with the
proliferation of ESG (environmental, social, and
governance) focused index funds, green bonds, and
alternative assets.

Investors in the private markets are an important
component of the impact ecosystem. Venture capital,
private equity and family offices are increasingly
focusing on impact. Some of the most iconic socially
responsible companies, including The Honest
Company, Leesa Mattress, and Rubicon, have fueled
their growth with the support of impact investors.

Investors Specialize

The private impact investor sector has developed to
include investors who specialize across sectors and
investment type. From cleantech to sustainable
agriculture to health and wellness, impact investors
have developed sophisticated theses to effect their
desired change in the world. In this special issue, we
have highlighted seven common impact areas:

Food and Agriculture

Energy and Cleantech

Health and Wellness

Water

Financial Services

Education

Underrepresented Founders

Similarly, different investors specialize on providing
different types of capital, at different stages in a
company’s development. In this issue, we highlight
debt providers, as well as equity providers across
the early, growth and mature stages of a socially
responsible enterprise. All the featured investors are
either based in or investing in North America.
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Note

This list of 100 leading impact investors is based on
Keene Advisors’ proprietary database of impact
investors and socially responsible companies. These
materials are meant for reference purposes only. For
additional information on any of the investors
presented herein, please visit their website.
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Source: Keene Advisors estimates, Investor websites, FactSet, Crunchbase



Impact Investor Heat Map

Geography of Impact

Regional Distribution of Impact

North American impact investment funds are
distributed across the United States and Canada.
Coastal areas, prominently California in the West and
New York and New England in the East, are “hot
zones” for impact investors.

The West and Mid-Atlantic regions account for the
majority of investors. In the New England, Mid-
Atlantic and Western regions, there is a high
concertation of investors in a few key cities. For
areas like the Mid-West and the Southern U.S.,
investors are distributed across cities and states,
with little significant concentration outside of major
metropolitan areas like Chicago and in Denver /
Boulder.
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Source: Keene Advisors estimates, Investor websites, FactSet, Crunchbase



Geography of Impact
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Source: Keene Advisors estimates, Investor websites, FactSet, Crunchbase

3. Boston

10 investors

2. New York

13 investors

1. Bay Area

20 investors

MSA’s with the Most Impact InvestorsImpact Hubs

Major metropolitan areas, including New York City,
Boston, San Francisco, Chicago, Toronto and
Vancouver, have concentrated numbers of investors.
The top three cities with the most impact investors
featured in this list account for 43 of the 100 funds.
The Bay Area (San Francisco, Oakland and the
surrounding counties) comes in at number one, with
20 impact investors. New York City is next, with 13
investors, closely followed by the Boston Area
(Boston and Cambridge) with 10 investors.

While Colorado is not typically a hotbed of venture
capital and private equity activity, the state shines in
the impact investing sector. Boulder and Denver are
home to eight of the 100 funds featured in this list.



MaturityStart-up & Early Growth Rapid Growth

Stages of Impact

Impact Across the Company Lifecycle

Impact Funds typically specialize in one or more stages of a
company’s lifecycle. Angel investors / networks, individual
investors, and seed investors typically provide capital to companies
in the very earliest stages of a their development (i.e. pre-revenue
and pre-profitability). Venture capital firms invest in both early and
later-stages of companies growth when they are experiencing rapid
growth and need additional capital to accelerate that growth.
Growth equity firms invest during companies rapid phase of growth
and typically invest in more mature companies than later stage
venture investors. Private equity firms typically invest in mature
companies that are generating stable cash flow and often to provide
liquidity to existing owners.
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Source: Keene Advisors estimates, Investor websites, FactSet, Crunchbase

▪ Seed / Angel
▪ Early Stage Venture
▪ Venture Debt

▪ Later Stage Venture
▪ Growth Equity
▪ Project Finance

▪ Private Equity / Buyout
▪ Project Finance
▪ Debt (Loans / Bonds)

Financing Alternatives

Cash Flow

In the impact sector, seed and early stage venture investors represent over two-thirds of the funds profiled
herein. However, the impact-focused buyout funds typically manage significantly more capital than their
venture capital peers.

Seed / 
Early 
Stage

Later 
Stage / 
Growth

Buyout

Debt Project

Growth Stage



Buyout

Stages of Impact
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Note: Stages based on Keene Advisors estimates. A number of the funds invest across multiple stages and could be listed in more than one investment type. 
Source: Keene Advisors estimates, Investor websites, FactSet, Crunchbase

Equity Debt Project

Seed / Early Stage Later-Stage / Growth



|  Food and Agriculture  |

|  Education  |

Sectors of Impact

The imperative to leverage our natural resources
more sustainably, feed a fast-growing population,
and provide healthy nutritious food has inspired
entrepreneurs and investors alike. The food and
agriculture impact sector aligns well with the United
Nation’s Sustainable Development Goal #2, Zero
Hunger, which aims to “end hunger, achieve food
security and improve nutrition and promote
sustainable agriculture.”

By supporting alternative proteins, organic products
and agricultural technology improvements, these
investors are revolutionizing the food supply chain.

The energy and cleantech (clean technology)
sector, sometimes also called the green economy, is
broadly focused on the generation of sustainable,
efficient energy. The United Nation’s Sustainable
Development Goal #7, Affordable and Clean Energy,
addresses this sector. The UN’s objective is to
“ensure access to affordable, reliable, sustainable
and modern energy for all.” Investors are furthering
this goal by providing project finance for energy
projects, and supporting renewable energy
companies, companies innovating energy storage
and transport solutions, and those working to
improve energy efficiency.

In addition to the impact investors profiled here,
several non-impact funds have been active in the
sector, including KPCB and NEA.

|  Energy and Cleantech  |

Social entrepreneurs focused on education leverage
innovative teaching methods, data-powered
platforms, and technology to expand access and
improve outcomes. Impact investors have
enthusiastically supported this endeavor, even
launching dedicated funds, as in the case of Rethink
Education. This sector corresponds to the United
Nation’s Sustainable Development Goal #4, Quality
Education, which aims to “Ensure inclusive and
equitable quality education and promote lifelong
learning opportunities for all.”
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Source: Keene Advisors estimates, Investor websites, FactSet, Crunchbase, United Nations



|  Health and Wellness  |

|  Underrepresented Founders  |

Sectors of Impact

Access to fair and legitimate financial services,
including banking, credit, and savings and investing
instruments, is an important tool in reducing
inequality and creating opportunities. Using
technology and innovative business models, social
enterprises are tackling the issue with impact
investors’ support.

The health and wellness sector is another natural
area well suited for impact and socially responsible
activity. It overlaps with the United Nation’s
Sustainable Development Goal #3, Good Health and
Well-Being, to “ensure healthy lives and promote
well-being for all at all ages.” There is no shortage
of impact investors focused on the health sector,
and they are supporting companies expanding
access to care, driving better outcomes through
technology-enabled diagnostics, and promoting
affordability of care.

Wellness is a related area, if less strictly defined.
Included are nutritional supplementation
companies and companies that promote an active
lifestyle to mention a few examples.

|  Water  |
Responsible resource management drives the
impetus behind impact investors’ focus on water. It
corresponds to the United Nation’s Sustainable
Development Goal #6, Clean water and Sanitation,
which aims to “ensure availability and sustainable
management of water and sanitation for all.”

Recognizing the inequalities manifest in the world
of capital raising, which largely mirror those
observed in society at large, impact investors have
intentionally created funds to back
underrepresented founders. The focus varies, but
often includes gender, sexual and racial minorities
as well as female founders.

|  Financial Services  |
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Source: Keene Advisors estimates, Investor websites, FactSet, Crunchbase, United Nations



3x5 Partners

Access Ventures

Alante Capital

Anterra Capital

Arborview Capital

ArcTern Ventures

Armonia

Backstage Capital

Bain Capital Double Impact Fund

Baruch Future Ventures

Better Ventures

Blackhorn Ventures

Boulder Food Group

Bow Capital

Brand Foundry

Breakthrough Energy

Brightpath Capital

Capricorn Investment Group

Chrysalix Venture Capital

City Light Capital

Clean Energy Venture Group

Closed Loop Capital

Collaborative Fund

Colorado Impact Fund

Community Investment Management

Congruent Ventures

Cycle Capital Management

DBL Partners

Dolik Ventures

Ecosystem Integrity Fund

Element Partners

Emerald Technology Ventures

EnerTech Capital

Female Founders Fund

Finistere Ventures

Fresh Source Capital

Generation Investment Management

Greenhouse Capital

Halogen Ventures

HCAP Partner

Hudson Clean Energy

Impact America Fund

Impact Engine

Impact Venture Capital

InvestEco

Invested Development

Keen Growth Capital

Keller Enterprises

KKR Global Impact

New Crop Capital

Next Sector Capital

Next Wave Impact

NextWorld Evergreen

NGEN

Obvious Ventures

Omidyar Network

One Better Ventures

Paine Schwartz Partners

Pangaea Ventures

Pegasus Capital Advisors

Precursor Ventures

Prelude Ventures

Prolog Ventures

Radicle Impact

Reach Capital

Renewal Funds

Rethink Education 

Rethink Impact

Rhapsody Venture Partners

Ridgeline Ventures

RockPort Capital

S2G Ventures

Safer Made

SAIL Capital Partners

Salesforce Venture Impact Fund

Satori Capital

Sherbrooke Capital

SJF Ventures

Social Impact Capital

Solidarity Capital Group

Sunrise Strategic Partners

SustainVC

Tao Capital Partners

The Westly Group

Third Prime Capital

Tin Shed Ventures

Titan Grove

TOMS Social Entrepreneurship Fund

TPG Rise Fund

Treehouse Investments

True North Venture Partners

True Wealth Ventures

Turner Impact

Urban Catalyst

Village Capital

Vision Ridge Partners

WindSail Capital Group

XPV Water Partners

Yield Power Group

Zoma Capital

Full List of 100 Leading Impact Investors
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Source: Keene Advisors estimates, Investor websites, FactSet, Crunchbase



A Message from Keene Advisors
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We are pleased to share this snapshot of the 100 leading impact investors from our proprietary database of
socially responsible companies, investors and thought leaders. As a socially responsible business and a
certified B CorpTM recognized as Best for the World in 2017 and 2018, we are passionate about fostering a
vibrant ecosystem of impact agents and changemakers.

Since 2015, our team has provided on-demand investment banking and consulting services to clients ranging
from start-ups to Fortune 50 companies, private equity firms and family offices across North America, Europe
and the Middle East, including many of the leading impact investors and socially responsible businesses.

Whether you are making important strategic decisions or pursuing an M&A or capital raising transaction, our
team can help position you for success. Our clients put it best:

“The principals at Keene Advisors were invaluable partners to LumiGrow in our recent bridge financing. They
helped us craft a compelling story about our company and the incredible growth opportunities in our
industry. We are looking forward to continuing to engage with the Keene Advisors team for the advisory and
financing needs of LumiGrow going forward.”

Shami Patel, CEO of LumiGrow

“I wanted to get input into how to design my software company for expansion and growth to maximize our
deployment of capital and opportunities. The Keene Advisors team stepped in immediately and helped me
evaluate ideas and alternatives. They were invaluable throughout the process. They helped me settle on the
right long-term structure for Digital Innovation and the DICORP companies.”

John Kutcher, Founder and CEO at Digital Innovation

To discuss how Keene can help you grow your business and scale your impact, please contact 
Travis Borden at Travis.Borden@KeeneAdvisors.com or by calling 617-765-2054.  

DISCLAIMERS

Securities related services are provided through Burch & Company, member FINRA / SIPC. Keene Advisors, Inc. and Burch & Company are
not affiliated entities.
Keene Advisors, Inc. does not provide legal, tax, or accounting advice.
Past performance is not indicative of future results.

http://www.finra.org/
http://www.sipc.org/


About The Impact Journal
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Subscribe hereDon’t Miss Future Issues of The Impact Journal

Overview of the Impact Journal 

The Impact Journal provides insights into trends in the capital markets, mergers & acquisitions and corporate 
finance for social enterprises and impact capital providers. We define a social enterprise as any company that 
uses its commercial business to intentionally create positive social and environmental impact in connection 
with financial success.

http://www.keeneadvisors.com/impact-journal

