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INTRODUCTION

WHO

WHAT

HOW MUCH

CONTRIBUTION

RISK

What outcomes does the 
effect relate to, and how 
important are they?

How significant is the effect?

Who experiences the effect, 
and how underserved are they 
in relation to the outcome?

How does the effect compare 
and contribute to what is 
currently available?

How likely is the outcome 
different to the expectation?

Impact Management Project 

Dimensions of Impact:

Intentions Goals Deliver Understand Re-set

About this Case Study:
The case study profiles Acumen’s investing into off-grid energy, and highlights the value and 
importance of collecting data across all of the dimensions of impact. It aims to bring the full impact 
management process to life from the perspective of an investment manager.

Acumen has been making investments for the past sixteen years to help build financially sustainable 
organizations that deliver affordable goods and services that improve the lives of the poor. Acumen 

have pioneered Lean DataSM an approach to data collection which helps to build more impactful 
businesses by providing them with data on their social performance, customer feedback and 
customer behaviour.

This case study illustrates how the data collected helps Acumen and its investees understand which 
important outcomes (within Acumen’s target themes) the enterprises contribute to, as well as how 
significant the effects are, and how underserved the people are who experience the effects. This
data therefore enables Acumen to improve these positive effects.

While impact management is still a work in progress for Acumen, they have made considerable 
effort to understand which indicators are the best measures with which to track and assess 
performance against their goals. They have also used this information to re-set their goals and 
improve their impact. 

Acumen also recognizes that their investee enterprises have multiple material effects (positive and 
negative) on people and planet, and are actively working to better measure and manage these. 
Management of these effects (e.g. on employees, community or the industry) is therefore not 
covered in this case study.

Acumen is sharing their experience in the hope that sharing some of their impact management 
practice will encourage greater transparency and collaboration across all organisations seeking to 
deliver positive impact.

Any questions? 

Please contact: Tom Adams tadams@acumen.org or team@impactmanagementproject.com

http://acumen.org/ideas/lean-data/
mailto:tadams@acumen.org
mailto:team@impactmanagementproject.com
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PART I: INTENTIONS

Acumen was founded with clear intentions

“Our intentions express a commitment to act in a certain way. They 

are derived from our values and motivations and inform our impact 

and financial goals.” Impact Management Project

At Acumen this starts with our driving commitment to listen to the 

perspectives of the poorest and most marginalised people. We look 

for companies which are able to make a meaningful contribution to 

delivering important outcomes for these people. One of the outcome 

areas we seek to contribute to, examined in detail through this case 

study, is access to affordable, clean energy across the developing 

world. 

“Regardless of our intentions, our choices are often limited by certain 

constraints, including legal requirements, the type of organisation we 

are, our level of wealth or profitability, our location and our 

demographics.” IMP

Acumen raises largely philanthropic capital. This allows us to accept 

lower “risk-adjusted” returns and invest patient capital. We have a 

high tolerance to risk, and look to find promising investments in the 

“pioneer gap”. These are companies that are unable to access 

commercial capital they need to grow into viable businesses that will 

be sustainable over the long-term. As a consequence we have 

relatively fewer constraints in our investment model.

Intentions Goals Deliver Understand Re-set

http://www.impactmanagementproject.com/intentions-and-constraints/
http://acumen.org/manifesto/
http://acumen.org/ideas/patient-capital/
http://acumen.org/blog/our-world/closing-the-pioneer-gap/
http://acumen.org/investments/investment-model/
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INTENTIONS
Acumen aim to solve the problem of inequitable energy access across the globe.

Outcome: clean energy access

Sector: off-grid energy.

Acumen’s intentions: by looking at existing information on 

energy access, Acumen found that traditional approaches to 

closing the energy gap in developing countries - through 

large-scale, grid-based power - were either not working or not 

working fast enough. Although 1.7 billion people obtained 

connections to electricity between 1990 and 2010, this rate 

was only slightly ahead of the population growth of 1.6 billion 

in the same period. Additionally, those living without electricity 

connections are often the poorest members of a community. 

A new solution to providing energy in emerging economies is 

needed.

This information led Acumen to being able to define two 

components of its goals in this theme: WHO and WHAT.

NEED FOR ENERGY ACCESS

INCOME
~$40bn p.a. spent 

on kerosene, equal 

to 20% of all global 

lighting spend, but 

producing only 0.2% 

of world’s light.

HEALTH
4.3 million deaths 

globally due to 

household air 

pollution (more than 

HIV/AIDS, TB and 

malaria combined).

SUSTAINABILITY
The substitution of 

solar lighting for all 

traditional lighting 

would save ~34 

million tons of 

CO2 per year.

LOWEST

MID

HIGHEST

GLOBAL 

NEED:

WHO

WHAT

Acumen aims to improve the lives of the poor: typically defined 

by people living on <$3.1 per day (PPP, 2011). Evidence 

suggests this group is also strongly correlated with those 

underserved in relation to the outcome of energy access.

Intentions Goals Deliver Understand Re-set

Acumen has since launched its Pioneer Energy Investment Initiative 

(PEII), an effort to bridge the funding gap in off-grid energy and impact 

8 million people by 2026.
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CONSTRAINTS
By raising philanthropic capital for investment, Acumen can deploy “patient” capital, but is also required 

to invest in businesses that serve the most underserved people.

Energy startups in Africa say that they are able 

to raise only 20% of the funding they need per 

year.

Existing funding is insufficient and 

concentrated. Only 11% of the World Bank’s 

total energy access funding for Africa between 

2011-2014 went to off-grid renewables.
1

2

Type of capital: early stage patient capital; typically equity or quasi-equity.

Stage of business: as shown by the graph, higher-risk early stage investment is needed in this sector. Acumen is able to 

provide this type of capital due to the lack constraints on its financial return.

Geographies: East and West Africa, Latin America, and South Asia.

Return and time period: payback or exit in roughly 7-10 years per investment.

Intentions Goals Deliver Understand Re-set
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PART II: GOALS

We set broad goals to help us learn

“If we are creating a new enterprise, or new portfolio of enterprises, 

our intention guides how we set goals from the very beginning. For 

example, if our intention is to tackle a specific social or 

environmental challenge, we start by analysing available data about 

the cause of the challenge” Impact Management Project

On an individual investment level, Acumen’s goal setting combines 

analysis of external evidence and information, combined with what 

we have learned from our fifteen plus years of impact investing, 

To begin with our impact goals were very broad, and we were still 

testing which were the most appropriate indicators to assess our 

performance. To ensure we formed a perspective on all dimensions 

of impact we collected multiple pieces of information and over time 

learned what level of performance against which indicators gave us 

most confidence that our goals (particularly those relating to “what” 

and the depth element of “how much”) would be sufficiently met. 

Our application of Lean Data has shown us that whilst using existing 

evidence is a sensible first approximation of impact, proper 

understanding of social performance requires collection of new 

information direct from customers. 

Our goals are continually being informed by our own internally 

collected and benchmarked data on social performance. 

Intentions Goals Deliver Understand Re-set

http://www.impactmanagementproject.com/set-goals/
https://www.rootcapital.org/sites/default/files/docs/fall_2012_a_gps_for_social_impact.pdf
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ACUMEN’S IMPACT GOALS: TARGET OUTCOMES

Intentions Goals Deliver Understand Re-set

WHO

WHAT

HOW MUCH

CONTRIBUTIO

N

What outcomes 

does the effect 

relate to, and how 

important are they?

How significant is 

the effect?

Who experiences 

the effect & how 

underserved are 

they in relation to 

the outcome?

How does the 

effect compare 

and contribute to 

what is currently 

available?

RISK

How likely that the 

outcome is 

different from what 

is expected?

Important 
negative 

Important 
positive

INTENTIONS CONSTRAINTS IMPACT GOALS FOR TARGET OUTCOMES

Change the 

way the world 

tackles 

poverty

Marginal Deep effect

For few For many

Short-term

Slowly Quickly

Well-served Underserved

Much worse
than what is likely 
to occur

Much better than 
what is likely to 

occur 

Low risk High risk

Long-term

Return of capital

Flexible holding/ 

exit period

Health, Education, 

Clean energy, Water

Housing, Income

Depth and

For many

Long-term

Rate varies

Focus on “most 

underserved” 

populations

Better than 

what is likely to occur 

anyway

Higher risk, due to ability to 

spend on new data 

collection methods

Acumen sought to collect data to better understand the effects of its businesses within its target 

thematic areas, and use this information to set quantifiable goals and targets where possible.
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ACUMEN’S IMPACT GOALS: INVESTOR CONTRIBUTION
In meeting these impact goals at the business level, Acumen also needed to consider its own contribution 

to the impact as an investor, which includes how it flexes its financial goals to increase impact. 

Intentions Goals Deliver Understand Re-set

By accepting sub-market returns and providing 

patient capital, Acumen is able to grow 

companies which traditional capital would likely 

avoid. Financial capital comes with a range of 

post-investment services including Lean DataSM: 

Acumen’s internally developed social 

measurement approach designed specifically for 

social enterprises.

INVESTOR
CONTRIBUTION

Acumen’s approach encompasses 4 of the 4 ways an investor 

can contribute for greater impact:

See here for more on investor contribution norms.

+ Signal that impact matters by promoting impact 

management

+ Engage actively to deliver and improve impact

+ Grow new or under-supplied capital markets
+ Provide flexible capital

 Access to best-in-class customer insights and social performance 

measurement service through Lean Data (thereby also signaling 

that impact matters)

 Addressing key capacity gaps. E.g. help building middle and 

senior management capabilities.

 Helping companies to scale with targeted technical assistance.

 Building ecosystems through development of strong global and 

tightly connected regional infrastructures that link Acumen 

companies to each other.

BEYOND PROVIDING FLEXIBLE CAPITAL, ACUMEN ENGAGES 

ACTIVELY IN THE FOLLOWING WAYS:

Principal Target:

 Return of capital over 7-10 years.

Broader Targets:

 We expect the energy portfolio to attract at least 5X the 

capital that we invest from other capital providers to help scale 

viable new models

PROVIDING FLEXIBLE CAPITAL, TO GROW NEW OR UNDER-SUPPLIED 

CAPITAL MARKETS:

http://www.impactmanagementproject.com/understanding-impact/contribution/
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IMPACT GOALS OF CLEAN ENERGY BUSINESSES
Acumen’s intentions led it to draw on existing evidence about a specific outcome for a specific demographic. This enabled 

it to set broad and high level goals about the impact it would seek its investee businesses to have within energy access. 

FINANCIAL GOALS OF 

THE BUSINESS

Intentions Goals Deliver

Acumen seeks for-profit, early 

stage companies needing patient 

capital, between $250,000 to 

$3,000,000 in equity or debt.

Understand Re-set

WHOWHAT HOW MUCH CONTRIBUTION

Existing 

evidence

Analysis

Data-driven

assessment

& 

goal setting

What outcomes does 
the effect relate to, 
and how important 

are they?

How significant is 
the effect?

Who experiences 
the effect & how 
underserved are 
they in relation to 

the outcome?

How does the 
effect compare 

and contribute to 
what is currently 

available?

Very 
important

Deep

For many

Long-term

Quickly

Very 
underserved

Likely much better 
than what is likely 

to occur

Data from World Bank, 

WHO, UNEP (etc) on which 

geographies are in need of 

clean energy access 

outcomes…

Evidence that the poorest 

in these regions (<$3.1 per 

day) are most likely to be 

without access to energy.

Lack of national 

grid coverage or 

affordable 

alternatives 

…and how much 
of the outcome is 
needed.
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RISK ASSESSMENT FOR CLEAN ENERGY BUSINESSES
Given the lack of existing information about the effects in this sector, Acumen had to take high impact 

risk initially and seek to reduce this risk by collecting more data and learning:

Collect data on the needs and effects occurring for people and 

planet:

While providing solar energy seems intuitively compelling from an 

impact perspective, there is little evidence about the impacts on 

outcomes such as health, or even changes to energy expenditure. To 

better understand the impact of energy access solutions in 

developing markets, Acumen sought to collect customer feedback 

data on customers needs and experience. Alongside this Acumen co-

comissioned some academic research and acquired Solar Aid’s 

research and impact division, to carry out experimental research 

projects to better understand the links between solar energy and 

other outcomes including poverty reduction, health and education. 

These public good knowledge pieces are helping to increase what is 

known about the expected impacts of investing in the sector and thus 

reduce the evidence risk.

This data helps reduce: Unexpected Impact Risk, Evidence Risk, 

Stakeholder Participation risk, Drop-off Risk, External Risk

Consider further risks associated with the business model when 

assessing the suitability of a business for investment: 

E.g. Execution Risk – does the team have a track record executing the 

business model in this geography? Or Efficiency Risk – could Acumen 

make more impact ‘bang per buck’ with another business?

Intentions Goals Deliver Understand Re-set

Impact risk reduction strategy
Material risks
(i.e. high probability and
significant consequences)

http://acumen.org/blog/acumen-acquires-solaraids-off-grid-energy-research-and-impact-division/
https://medium.com/energy-impact-series
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PART III: DELIVERY

We learned which types of businesses were 

most likely to deliver our goals

“We draw on existing information about which approaches have 

been most effective at delivering performance in line with our goals 

across the five dimensions of impact. Depending on our threshold for 

impact risk, some of us will want an approach that has a track record 

of working; others may support the design or growth of innovative 

approaches.” Impact Management Project

To begin with, we looked across a myriad of sectors for exciting 

innovations and entrepreneurs we believed could scale and make a 

meaningful impact on one or more dimensions of poverty. 

This experience has taught us the importance not just of looking at 

individual businesses, but also of understanding how the success of a 

sector in addressing poverty is dependent on multiple businesses 

(and other actors or organizations) working together. Likewise, 

starting with an outcome area has taught us to be more flexible 

about what sector, or part of the value chain, the business might play 

in. The impact of a portfolio that spans multiple sectors and parts of 

the value chain can therefore be greater than the sum of the parts.

We still carefully review the prospects of individual businesses, 

searching out those that are among the most innovative either in 

terms of product, service or location, but also aim to construct a 

portfolio across an entire value chain.

Intentions Goals Deliver Understand Re-set

http://www.impactmanagementproject.com/deliver-and-improve/
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INVESTING ACROSS A VALUE CHAIN
We consider investments which have both a direct and also more indirect impact on end-consumers. 

Acumen considers investments across each pillar’s value chain, including product and service 

companies as well as technological enablers (i.e. PAYGO, metering, etc.) and financial 

enablers.

Acumen’s pioneer capital will not be applied within certain capex-heavy portions of the 

value chain (i.e. R&D).

SUPPLY Design
Services

Sourcing & 
Procurement

Working 
Capital

Warehousing &
Manufacturing

Marketing
& Sales

Distribution

After Sales 
Service

Monitoring Consumer 
Financing

Billing & 
Collecting

DEMAND

Intentions Goals Deliver Understand Re-set



13

INVESTEE DELIVERY MODELS
Based on our experience of what works and where we can make greatest contribution, we 

selected the following business models/geographies to focus on.

BACKGROUND
Solar and hybrid mini-grids: These are new and unproven business models that 

have the potential to provide scalable power solutions to end consumers as a 

long-term alternative to the grid. These systems will be powered by a mix of solar 

panels and other fuels, and will serve both households and businesses. 

Solar home and enterprise systems: These business models have been proven in 

select geographies, but have not penetrated markets with weaker enabling 

ecosystems. Acumen will focus on these geographies, investing in companies that 

directly provide stand-alone solar systems, to power lights and appliances for 

households and small businesses, as well as companies that support financing and 

delivery of these systems in new geographies where markets are under-

developed. 

Innovations that leverage solar and other renewable power sources: These 

businesses leverage renewable energy in low-income communities through: cross-

sector focus (i.e. agricultural services like solar irrigation); enablers such as 

financing mechanisms which can increase affordability of energy services to the 

poor; or through making better use of existing solutions’ services through energy-

efficient appliances (televisions, fans, refrigerators). 

Acumen has been investing 
in energy since 2007. We 
have invested close to $20M 
in 18 energy and related 
companies, the majority of 

which are in Kenya, 
Tanzania, and India. 
Acumen has been at the 
forefront of investing in the 
first wave of off-grid energy 
pioneers – companies like 

d.light, M-Kopa, Husk Power 
Systems, and SolarNow –
and we have seen what it 
takes to bring these 
companies to scale. 

1

2

3
CONTRIBUTION

Intentions Goals Deliver Understand Re-set



Acumen selects investments based on their ability to meet its financial and impact goals. Although this has been 

based largely on intuition and experience to date, Acumen are working to set quantifiable goals across all themes.

AN EXAMPLE: COMPANY X
Intentions Goals Deliver Understand Re-set

WHO

WHAT

HOW MUCH

CONTRIBUTIO
N

What outcomes 

does the effect 

relate to, and how 

important are they?

How significant is 

the effect?

Who experiences 

the effect & how 

underserved are 

they in relation to 

the outcome?

How does the 

effect compare 

and contribute to 

what is currently 

available?

RISK

How likely that the 

outcome is 

different from what 

is expected?

Important 

negative 

Important 

positive

IMPACT GOALS FOR TARGET OUTCOMES

Marginal Deep effect

Short-term

Slowly Quickly

Well-served Underserved

Much worse

than what is 

likely to 

occur

Much better 

than what is 

likely to 

occur 

Low risk High risk

Long-term

Clean energy
Health,
Income
Sustainability

Depth and 
scale

Long-term

Rate varies

Focus on “most 
underserved” 
populations

Better than 
what is likely 
to occur 
anyway

Ability to spend 
on new data 
collection 
methods

COMPANY x ASSESSMENT

At the time of investment (2008) 
Acumen used a Best Available 

Charitable Option (BACO) analysis 
to compare cost-effectiveness of 
investment to a kerosene subsidy. It 
found this investment to be 246x 
more effective at providing energy.*

60% of customers at location of 

distribution living in poverty (i.e. 
<$3.1 per day).

GOAL MET?

For few For many 
Sufficiently deep and 

scalable


Serves a poor population

(<$3.1 PPP per day)

* BACO method used for impact assessment in 2008, page 22 illustrates what Acumen has since learned about which indicators best measure progress towards these goals.

https://acumen.org/wp-content/uploads/2013/03/BACO-Concept-Paper-final.pdf
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PART IV: UNDERSTAND EXPERIENCE

We seek to understand impact by 

collecting feedback from people affected

“We now have a shared understanding that impact refers to material 

effects experienced by people and planet, both positive and 

negative – and that to understand and manage impact, we need to 

consider five dimensions of any effect.

We collect and analyse data about our effects on people and planet 

across the five dimensions, so that we can assess which effects are 

material. Data, analysis and assessment are all forms of information 

that we use to understand and communicate impact and make 

decisions about how we run our enterprise (or portfolio of 

enterprises).” Impact Management Project

We developed an approach to collecting data to understand 

impact we call Lean Data. We did this because current approaches 

to measure impact were either inappropriate or inadequate in our 

context. 

Lean Data helps build more impactful businesses by providing them 

with data on their social performance, customer feedback and 

customer behaviour. Lean Data uses low-cost technology and 

methods to gather high-quality data quickly and efficiently.

We are now able to gather quality data on our social performance 

across individual organisations and in aggregate across a portfolio. 

We have made most progress in the energy sector and our now 

building our capability to gather a similar standard of information 

across other themes.

Intentions Goals Deliver Measure Re-setUnderstand Re-set

http://www.impactmanagementproject.com/understand-impact/
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What is Lean Data? 

Designed specifically for social enterprises, Lean Data helps build more impactful businesses by 

providing them with data on their social performance, customer feedback and behaviour. Lean 

Data uses low-cost technology and methods to gather high-quality data quickly and efficiently.

While a common approach 
in our sector is to gather 

data on the number of 
people reached, we seek to 
understand the material 
effects people actually 
experience. We believe 
there is no substitute for this.

Our goal is for our investing 
to reduce poverty. So it 

stands to reason that we’d 
want to know if we’re 
actually serving the 
poorest people through 
our investments. 

It’s all too easy to decide 
what impact is important 

for other people. But to 
create out-sized impact 
requires us to listen not 
assume.

Even though we’re 
probably more excited 

than most about 
information, we know that 
data is never an end in 
itself. We’re focused on 
data that leads to 
improved performance. 

UNDERSTANDING WHO 

WE SERVE

LISTENING TO WHAT’S 

IMPORTANT

MEASURING REAL SOCIAL 

CHANGES

DATA THAT IS 

DRIVING ACTION

Intentions Goals Deliver Measure Re-set

We’ve used Lean Data extensively across our energy portfolio to understand the experience of 

people and planet 

Understand Re-set
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We are focused on delivering a value maximizing experience for the companies we work with. We 

return high quality data and analysis back to our investees and investing teams as swiftly as possible.

 Mobile/technology-
based survey design 

and execution.

 Building standardized 
survey tools in order to 
collect data that can 
be benchmarked.

 Swift project delivery 
in typically 6-8 weeks.

 Blending essential 

business and social 
performance insights.

KICK OFF 

CONVERSATION

ALIGN 

GOALS
CHOOSE 

PRE-

DESIGNED OR 

BESPOKE 

SURVEYS

START 

DATA 

COLLECTION

ANALYZE 

DATA & 

PREPARE 

RESULTS

SHARE 

INSIGHTS & 

SUGGESTIONS 

FOR ACTION

CONSIDER FURTHER 

DATA COLLECTION 

TO GROW 

YOUR BUSINESS 

& SOCIAL IMPACT

ITERATIVE DATA COLLECTION

REPEAT SURVEY TO TRACK PERFORMANCE OVER TIME, 

OR CHOOSE A DIFFERENT SURVEY TO LEARN SOMETHING NEW

1 2 3 4 5 6 7

OUR DATA COLLECTION PROCESSLean Data USP

Intentions Goals Deliver Understand Re-set



HOW WE MEASURE: WHAT
Our data collection starts with qualitative interviews to hear what positive and negative 

effects customers are experiencing*.  

Intentions Goals Deliver

21%

31%

46%

21%

24%

0%

37%

16%

54%

62%

0% 10% 20% 30% 40% 50% 60% 70%

Back up to grid

Savings

Education

Phone Charging

Increased / Better

Lighting

East Africa India

Reported Energy Benefits by Country (N = 1,025)

“…In this village most of the people we were 
claiming about the price of the kerosene
because it was very expensive, but since we got 
this service every one is very happy with it, 
because it provide the better light which we 
didn’t have before...” – East African Customer

“…. during power cut it comes handy in cooking 
food, go to farm etc. works can be done,  saves 
electricity bill charges too....”   – India Customer

These results suggest that in solar in East Africa is more 
commonly used as a replacement or complement to 
kerosene.

In India solar appears more commonly used as a 
complement to the grid. 

WHAT

Extracts of Qualitative Responses 

Understand Re-set

* Acumen recognizes that their investee enterprises have multiple material effects (positive and negative) on people and planet beyond the direct customer, and are actively   
working to better measure and manage these. Management of these other effects (e.g. on employees, community or the industry) is not covered in this case study.
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HOW WE MEASURE: HOW MUCH
We understand how much of an effect is delivered through new data collected directly 

from end-customers through surveys, rather than secondary proxies.

Intentions Goals Deliver

Company Social Performance Benchmarking

Increase lighting

Increase study

Change spend

Decrease CO2e

Decrease kerosene

Grey area 

represents Lean 

Data benchmark

Company A Company CCompany B

Company D Company E

HOW MUCH

Understanding the impact on people and planet: 

Acumen identified material outcomes based on a 

combination of what we heard was most 

important to customers (lighting improvements, 

monetary savings and educational study), 

blended with what evidence suggests is important 

for people’s health (kerosene reduction) and the 

planet (CO2e savings). We then sought to 

understand the depth and scale of each effect 

delivered per outcome across all companies.

About the data:

 10 companies involved,

 5,000+ customer surveys and interviews,

 Baseline and Endline 3 months apart (meaning 

limited knowledge of duration),

 Surveyed new customers only.

 Avg. survey response rate 68%,

 Avg. direct survey cost $7.68,

 Total data points collected or created (via 

coding) > 700,000.

 This data does not include measurement of 

duration or rate.

About the Stage of Companies[1]

 Four in the “prepare” stage. Two at “scale”. 

Understand Re-set
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HOW WE MEASURE: WHO
Acumen uses the Progress out of Poverty Index® to understand whether a business is reaching 

customers who are poor.

Poverty profile of 

energy portfolio

58% of customers 
across Acumen’s 

energy portfolio live 
under $2.5 per person 

per day

Defining Poor: Poverty is multidimensional[1], and can range from an absence of income, to 

limitations on personal autonomy. At Acumen we have principally focused on economic 

poverty. Though it is not easy to determine that one dimension of poverty is more or less 

important than others, there is considerable evidence that income deprivation has spill-over 

impacts on other aspects on poverty.[2] At Acumen, we aim to reach as many people living 

under internationally recognized poverty lines as possible. In the past this has been the $2.5 

per person per day (at 2005 PPP prices)[3]. We are in the process to updating to $3.1 (at 

2011 PPP) following the World Bank’s recent update of poverty line thresholds.[4]

How we collect the data: Acumen uses the Progress out of Poverty Index® (PPI). [5] The PPI is 

a poverty measurement tool which uses the answers to 10 questions[6] about a household’s 

characteristics and asset ownership to estimate the likelihood that the household is living 

below the poverty line. Using Acumen’s Lean Data approach Acumen has collected 

poverty data using multiple methods. These have ranged from in-person, to remote 

methods including SMS, phone call, online and Integrated Voice Response (IVR). Through 

multiple tests, we have found that data on poverty levels can be collected quickly, 

effectively, and robustly through remote surveying methods. 

24%

31%

50%

64%

76%

76%

84%

0% 20% 40% 60% 80% 100%

E7

E6

E5

E4

E3

E2

E1

Intentions Goals Deliver

WHO

Understand Re-set

[NB] References can be found on p.26

% of customers living beneath $2.5 per 
person per day (at 2005 PPP prices)
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PART V: RE-SET GOALS

We re-set our goals to ensure we manage 

all material effects on customers

“It is very often the case that enterprises will have material effects on 

people and planet outside of our original goals. Learning about the 

effects that people experience from engaging with an enterprise 

therefore enables us to re-set our impact goals to include prevention 

of negative effects and decide whether to include goals to generate 

other positive effects too.” Impact Management Project

With the data we have collected, we are able to reset our goals 

across our portfolio with significantly greater confidence that these 

goals are: 

 Set against effects that are material from the perspective of the 

consumers.

 Measured by indicators that are applicable and aggregable 

across investments that create a unified thread of understanding 

from customer, though business, investor up to asset-owner.

 Measured against realistic but also challenging targets. Rather 

than guessing what an appropriate target might be, we use new 

information on past performance to push ourselves toward ever 

improved levels of achieved impact.

Intentions Goals Deliver Understand Re-set

http://www.impactmanagementproject.com/set-goals/#when-and-how-do-we-adapt-our-goals
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WHO

WHAT

HOW MUCH

CONTRIBUTION

Important 

negative 

Important 

positive

INITIAL 
GOALS

Marginal Deep effect

For few For many

Short-term

Slowly Quickly

Well-served
Under-

served

Much 

worse

Much 

better

Long-term

Clean energy

Depth and 
scale

Long-term

Rate varies

Focus on 
“most 
underserved” 
populations

Better than 
what is likely 
to occur 
anyway

Having collected data from 17 business models delivering clean energy to underserved populations, 

Acumen is now able to set more specific, data-driven goals.

PERFORMANCE DATA (@2016) & NEW CLEAN ENERGY GOALS (@2026)

LEARNING AND RE-SETTING GOALS

Important 

negative 
Important 

positive

Marginal Deep effect

For few For many

Short-term

Slowly
Quickly

Well-served

Much 

worse

Much 

better

Long-term

Important 

negative 

Important 

positive

Marginal Deep effect

For few For many

Short-term

Slowly Quickly

Well-served

Much 

worse

Much 

better

Long-term

Important 

negative 

Important 

positive

Marginal Deep effect

Short-term

Slowly Quickly

Well-served

Much 

worse

Much 

better

Long-term

Important 

negative 

Important 

positive

Marginal Deep effect

Short-term

Slowly Quickly

Well-served

Much 

worse

Much 

better

Long-term

Energy access EducationCO2 emissions Household incomeHealth

For few For many For few For many

Under-

served
Under-

served

Under-

served

Under-

served

$100m of savings60% increased QoL Net reduction of 6m tonnes

20% reporting improvement

1 child studying hour per day

80m people 80% of households

40% <$3.1 per day

80% no access to alternatives

Intentions Goals Deliver Understand Re-set

76% accessing solar for 

the first time

Immediate effect
Cook stoves enable saving 

faster than Solar

The Planet experiences this 

negative outcome

No goal

No goal

60% of households
For Planet
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RE-ASSESSING RISK
Having identified the material risks up-front, we collected data to better understand our effects and re-

assess the level of risk we are taking.

WHAT WE LEARNED

Material risks
(i.e. high probability and
significant consequences)

Initial risk 
assessment

Type of information 
collected

Risk re-assessment

Evidence Risk High
Customer feedback 
about how much of 
which outcomes are 
experienced, by 

whom.

Low

Stakeholder 
Participation Risk

Medium/High Low

Unexpected Impact 
Risk

Medium Low

Drop-off Risk Medium/High Data on kerosene 

purchase.

Medium

External Risk Medium Regular market 
assessments

Medium

We have been able to lower the risk of  off-grid energy by collecting consumer 

feedback data and benchmarking responses. Additionally, through comparing 

different models delivering the same outcomes we have been able to 

ascertain what a good level of efficiency is in terms of outcomes per $ invested, 

as well as what to look for in team composition and execution strategy.

Intentions Goals Deliver Understand Re-set
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A LAST THOUGHT: AREAS FOR IMPROVEMENT

NARRATIVE

“We also ‘manage’ by making an ongoing effort to learn about the 

experience of people and planet engaging with enterprise, or 

portfolio of enterprises, and use that information to adapt our goals 

and improve the material effects we can have.” Impact 

Management Project

We’ve made significant strides in the past two years at improving our 

measurement and management of impact. Lean Data has 

dramatically changed the quality of data we collect, but there 

remains a lot to learn in terms of how best to use that information to 

continuously improve our impact.

We have made greatest progress in collecting data on the impact of 

our energy portfolio and are now in the process of undertaking similar 

improvements across our portfolio theme by theme. Next up 

agriculture!

And lastly there are other areas of impact management where we 

could still improve – for example, managing all our positive and 

negative effects on other material stakeholders apart from the 

customer.

This work does not end, we continue to strive to higher standards, 

and in doing so firmly believe the results of these efforts will be greater 

positive impact on people and planet.

Intentions Goals Deliver Understand Re-set

http://www.impactmanagementproject.com/set-goals/
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Whilst we believe our impact management has achieved significantly better practice, we know that 

defining the standard for best practice will require still further improvements.

IDEAS FOR FURTHER IMPROVEMENT

Define 

intentions 

and 

constraints.
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experience 

of people 

and the 

planet.

Deliver and 

improve 

impact.

Set 

financial 

and impact 

goals.

+ More comprehensive use of an ESG assessment 

(such as GIIRS) to better understand and avoid 

negative effects - and increase positive effects - on 

other material stakeholders, such as: community, 

environment, and workers.

+ Add new standardized data collection approaches 

and surveys for further themes.

+ Improve our capability to measure environmental 

impacts, including mitigation and adaptation to 

climate change. 

+ Deepen our capability to do gender based 

assessments of impact.

+ Increase the use of Lean Data as a pre-investment 

tool in due-diligence.

+ Find new methodologies for capturing systemic level 

impacts.

+ Continue to learn about the impact:finance trade-

offs, based on real data, with respect to our pioneer 

investing (return of principle) and sister organisation

(Kawi Safi Ventures) return-seeking investing.

Intentions Goals Deliver Understand Re-set
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