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Abstract

As the impact investing industry has grown, so too has students’ desire to find
employment in jobs tasked with the dual mandate of creating financial and social or
environmental returns. There is to date relatively little information available on
employment in the sector. We construct a dataset that includes most graduates of
the top MBA programs in the United States, and information about current and past
employees of 307 impact investing firms, to study labor flows into and out of the
sector. Analyzing nearly 350,000 professional profiles, we quantify the size of the
sector, estimating approximately 832 individuals with MBAs are currently employed
in impact investing, primarily in venture capital and private equity. While finance
(31.3%) and management consulting (5.6%) are the most common pre-MBA sectors
for individuals who take a job in impact-investing post-MBA, they collectively
account for a little more than one third of those taking impact jobs. An MBA
summer internship in the impact space is a common background of professionals with
post-MBA full-time impact investing roles. Perhaps surprisingly, only 6.27% of MBA
students with impact investing experience before their business degree return to the
sector, with most choosing jobs in consulting, traditional finance, or technology.
Lastly, impact investing jobs are highly concentrated around Washington DC,
California, and the Northeast.



1 Introduction

Students often ask us how to get a job in impact investing. And, like many who teach and
study impact investing, we sometimes struggle to give clear, data-driven answers. The
sector has grown tremendously over the last two decades, yet we are not aware of any
systematic data on professional paths to careers in impact investing. This paper uses a
relatively new data set to size the sector, identify which pre-MBA and summer experiences
are represented among impact hires, measure how likely it is that an impact internship is
followed by a full-time position, and document the types of jobs within the sector that
MBA graduates obtain. In short, we are trying to help answer questions frequently voiced
on campus, such as, “How can I get a job in impact investing?” and “What might I do to
increase my chances of success?”

With information sessions at business schools regularly drawing dozens or even hundreds of
students, one might start by asking “how many jobs are out there for MBAs, really?” The
industry has attempted to estimate the market size in sustainable and impact investing,
giving numbers as large as $1.165 trillion (relative to the global equity market of $101.2
trillion and global fixed income market of $129.8 trillion). To our knowledge, there has
been little actual employment market sizing, likely because data have been difficult to
come by. This paper leverages two relatively new resources to study the sector. First, a
separate project at Harvard Business School, the Project on Impact Investments, identified
approximately 445 impact investing venture capital and private equity (Burton et al, 2021),
drawing from a number of industry sources. This number is substantially lower than the
number of impact investing organizations reported by the Global Impact Investing Network
(GIIN), primarily because we focus on organizations in the VC/PE space, which are
headquartered in the United States. We restrict attention to the United States as our
ability to identify relevant firms is higher, and because our employment data has excellent
coverage in the United States (Burton et al, 2021 describes the dataset in greater detail).

We hypothesize that many of the patterns we see would also be found in international


https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3930171
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3930171

data, but leave that question for future research.

We complement our list of impact investors with a new dataset which contains profile
information of hundreds of millions of adults. A relatively new dataset, Lightcast, offers a
near universe of US jobs, by scraping 40,000 job boards and professional networking sites,
including LinkedIn. The data allow us to track individuals across their entire educational
and working lives. We are among the first to use Lightcast data to study career
trajectories. Song et al (2023) seeks to understand how the COVID-19 pandemic increased
the probability that occupations may become automated in the near future. Gulati et al
(2023) combine Lightcast data with data from other sources to understand how technology
affects managerial intensity.

Most of the academic work on career choice has focused on occupational selection, and to a
lesser degree, college major choice. Expected earnings are an important determinant of
undergraduate major selection; (Montmarquette et al, 2002) at the same time, other
macro-factors such as the state of the economy or wider labor market influence people to
pursue certain jobs. Oyer (2008) shows that MBA students are influenced by the
performance of public markets during their degree, and suggests that many investment
bankers, for example, are amadea from macro-economic circumstances, rather than
predisposed towards such a career path. Other work finds that MBA students credit their
career decisions to individual and mesoinstitutional factors such as interpersonal

relationships or exposure to a student club (Ozbilginet et al, 2007).

2 Data and Research Methodology

The Lightcast database provides multiple observations per individual, which each
observation recorded at a separate time, and containing the until-then current employment
and educational status of the individual. The dataset provides unique individual identifiers

(e.g., “abc123XYZ,” but not actual names). These profiles include, importantly,


https://journals.sagepub.com/doi/10.1177/08912424231163151
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4593374
https://www.sciencedirect.com/science/article/abs/pii/S0272775701000541?casa_token=eGl2q-LWmPoAAAAA:XGXli4pZc6IbnTvscU3PjxsSy7nJC5ijFQUc_WJNEzzhZavrPh78apkWt1fXz3QFQsvnostAcQ
https://onlinelibrary.wiley.com/doi/10.1111/j.1540-6261.2008.01409.x
https://www.tandfonline.com/doi/abs/10.1080/09585190500314797

information on undergraduate and graduate education, and employment history, including
the names of current and past employers along with relevant job titles. Perhaps because
our own employer is a business school, we choose to focus on individuals, who, at some
point in their career, obtain a Master’s in Business Administration from a leading
US-based MBA school. (We use the US News and World Reportas list of 25 top Business
schools.! In total we identify 347,660 individuals with MBAs from these 25 schools, who
have collectively held jobs? at 353,978 unique firms (not necessarily impact firms).

The process used to identify impact investors began with the United Nations Development
Program definition of impact investing as “the deployment of funds into investments that
generate a measurable and beneficial social or environmental impact alongside a financial
return on investment.” Burton et al. (2021), used several sources to, as comprehensively as
possible, identify all impact investors in the United States. These firms were complemented
with impact investors from the Impact Finance Database (a joint project between faculty
at Harvard, Chicago, and Wharton), and finally a list of members of the largest impact
investing trade association, the Impact Capital Managers (ICM). These lists collectively
identify 307 impact investing firms based in the U.S.

We then seek to identify all Lightcast profiles of individuals who graduated from a top 25
MBA program and have professional experience. We first identify any individual who
worked in an investing role at a “pure-play” impact investor, i.e., a firm where all employees

participate in impact investing. Some investment firms, such as TPG and KKR, have both

IThe rankings, which change frequently, were, as of 2024: University of Chicago (Booth) (1), Northwestern
University (Kellogg) (2), University of Pennsylvania (Wharton) (3), Massachusetts Institute of Technology
(Sloan) (4), Harvard University (5), Stanford University (6 tie), Dartmouth College (Tuck) (6 tie), Yale
University (8 tie), University of Michigan Ann Arbor (Ross) (8 tie), New York University (Stern) (10),
University of California Berkeley (Haas) (11 tie), Duke University (Fuqua) (11 tie), Columbia University
(11 tie), University of Virginia (Darden) (14), University of Southern California (Marshall) (15 tie), Cornell
University (Johnson) (15 tie), Emory University (Goizueta) (17), Carnegie Mellon University (Tepper) (18),
University of California Los Angeles (Anderson) (19), University of Washington (Foster) (20 tie), University
of Texas Austin (McCombs) (20 tie), University of North Carolina Chapel Hill (Kenan Flagler) (22 tie), Indi-
ana University (Kelley) (22 tie), Rice University (Jones) (24 tie), and Georgetown University (McDonough)
(24 tie).

2We note that our evaluation of current, unique job experiences included roles where there is no end date,
meaning either the person still works in that role or has left and not updated the public profile information.


https://www.undp.org/policy-centre/istanbul/impact-investing-0#:~:text=Impact%20investing%20is%20defined%20as,be%20achieved%20with%20impact%20investing.
https://www.undp.org/policy-centre/istanbul/impact-investing-0#:~:text=Impact%20investing%20is%20defined%20as,be%20achieved%20with%20impact%20investing.
https://impactfinanceresearchconsortium.org/
https://www.impactcapitalmanagers.com/

impact-oriented funds and traditional funds. To identify impact professionals at these
firms, we search for keywords such as “impact,” “sustainability,” and “climate.” in their
job titles® We finally manually verify all profiles in the dataset to ensure that is indicative
of an impact investing role. This procedure gives us a high level of confidence that the
individuals we identify as impact investors are indeed impact investors, though we may
miss some individuals who do work in impact investing if their role title does not indicate a

connection to impact investing (e.g., an “investment analyst” at a traditional firm).

3 Key Results

What kind of impact investing jobs are out there for MBA graduates?

We start by identifying the set of people who obtain full-time roles in impact investing at
any point in their career. We find 2,961 individuals who have impact experience gained
either before or after completing a top 25 MBA program (“MBA25”). As of December 31,
2023, we found 832 individuals actively engaged in impact investing at one of our impact
firms who had also graduated with an MBA25 degree. As a point of comparison, our
database identifies 347,660 graduates of MBA25 programs actively employed as of
February 14, 2024, across all industries. So, as a rough estimate, approximately 0.24% of
MBAs are engaged in impact investing in the United States.

Table 1 breaks down the 25 most common employers of impact investors in our data set,
and considers the total count of jobs at member firms of ICM, the trade association.
Roughly 26% (250) of the current impact jobs within the dataset are at an ICM member
firm. Note the table reports 936 jobs at impact firms held by 832 unique individuals. We
now turn to questions relating to employment in impact investing.

A common question asked by MBA students is whether experience in finance, and/or

summer internships in impact investing, are necessary conditions for getting an impact job.

3The full list of keywords are as follows, whereas a profile could feature one or more word: impact, sustain
(with any suffix), climate, ESG, and environment (with any suffix). The search also included public sector
roles, nonprofit roles, and jobs focused on sustainability.



To examine this, we define ’finance experience’ as having worked in the financial services
industry, as classified by the US Census Bureau. (Our dataset includes NAICS, which are
6-digit codes. The first two digits indicate the primary sector, while the subsequent digits
divide jobs into finer and finer categories.)

We first examine the pre-MBA experience of MBAs who land impact jobs following their
degree. This includes 1,523 individuals who, after an MBA, obtained full-time roles in
impact investing positions at some point in their career. In Table 2 and Table 3, we
provide a breakdown of the pre-MBA employer and industry, respectively, in which an
individual who worked in impact post-MBA. Note we identify pre-MBA industry of
employment as the job held for the longest period of time, given many individuals hold a
number of roles before the MBA. We find that the top pre-MBA employers for people
currently working in impact investing mostly fall within finance (e.g., Commercial Banking
110, Miscellaneous Financial Investment Activities 59, Investment Banking and Securities
50, Portfolio Management and Investment Advice 42, Financial Transactions Processing,
Reserve, and Clearing-house Activities 27), and management consulting (Administrative
Management and General Management Consulting Services 83, Other Management
Consulting Services 9, Marketing Consulting Services 3, Human Resource Consulting
Services 1 and Process, Physical Distribution, and Logistics Consulting Services 1)
industries. Approximately 31.3% of current impact professionals who obtained an MBA
had careers in finance prior to their MBA. Note that 364 of the pre-MBA employers of
people currently working in impact have no industry classification.

The top pre-MBA employers of current impact professionals in the finance sector include
the IFC (42), JPMorgan Chase (27), Bank of America (25), Goldman Sachs (25), Morgan
Stanley (22), along with others with less than 20 professional profiles. The top past
employers of current impact professionals in management consulting are Deloitte (22), Bain
& Company (15), McKinsey & Company (15), PwC (15), Accenture (14), EY (14), BCG

(14), and other firms with lower headcounts. Evidence supports traditional wisdom that it



is common, though far from necessary, for impact investing professionals to have prior
finance and consulting experience. It may be that these careers provide foundational skills
for impact investing roles, including financial modeling, market research, engaging with
senior stakeholders, and understanding market dynamics.

Industry Experience and Transitions in the MBA: What Experience Precedes
Impact Jobs?

We find that the pre-MBA employment experience among the entire population of MBA25
grads, reported in Table 6, is as follows: Finance (34.95%), Impact (0.29%),
Non-Profit/Social/Gov. (9.15%), and Private Sector, Non-Finance (61.67%). The
distribution of post-MBA employment across the same sectors is 43.18%, 0.43%, 13.75%,
and 65.38%, respectively. Note that these groups add up to more than 100% as single
person may have had multiple jobs.

Table 7 looks specifically at transition probabilities: the likelihood of moving from one
sector to another, or remaining within sector. We focus on those graduating in 2018 and
later, when impact jobs were more prevalent. Overall, in this population, 48.17% of
25MBA grads that have pre-MBA Finance experience, and were most likely to return to
finance (46.52%) or transition to “traditional” sector (51.73%). Only .40% transitioned
from finance to impact investing, while 1.35% transition into the social sector. Of course
these low transition probabilities also reflect the fact that the impact sector is quite small:
Table 6 shows that 32 times as many MBAs find jobs in the social sector post-MBA than
the impact sector.

Not surprisingly, people with experience in impact finance have the highest probability of
returning to the sector, though the percentage of people returning to impact investing is in
fact quite low, at 6.75%. A much greater share go into traditional finance (36.71%) and the
private sector (53.59%), with 2.95% going to the social sector. Finally, we note that the
share of individuals with pre-MBA social sector experience who return to the social sector

is low, at 6.53%; most find employment in the traditional private sector following



completion of their MBA. (Equivalent transition probabilities for the entire time period are
given in Appendix Table 13.)

The data suggests that impact professionals are more likely to transition to “traditional”
careers in management consulting, tech, and traditional finance. The 125 “return impact”
professionals (people who have pre and post MBA impact experience) end up working at
the IFC/World Bank (19), TPG Global (8), BlackRock (3), and other smaller impact
investing firms. (Table 8). We found that only 28 of the 125 “return impact” professionals
returned to an impact job immediately upon graduation. Interestingly, 15 of these 28
graduates landed jobs in impact VC or PE, while only 3 graduates landed roles in the
non-profit sector. We theorize that base salary, performance incentives, or perceived exit
opportunities may play a role in selecting immediate post-MBA roles.

Another important decision MBA students face is how to spend their summer; in Tables 4
and 5 we examine the data to better understand the role of summer internships in
obtaining full-time employment post-MBA. We find that only around 0.18% (627) of MBA
grads had an MBA internship at one of our impact investing firms. Of those, only 42
(6.3%) returned to same employer upon graduation. This is low relative to the overall
MBA average of 14.6%, though of course that number includes large banks and consulting
firms which use summer internships as standard recruiting pipeline (as well as some
sponsored MBA students whose degree financing conditions require them to return to their
sponsoring firm.) Appendix Table 15 lists firms which have rehired summer interns.

More Detail on Post-MBA Impact Careers

Table 16 looks at the distribution of roles and responsibilities of post MBA25 individuals
working in impact. The most represented titles include Investment Officers (51, 5.72%),
Partners (32, 3.59%), Managing Directors (27, 3.03%), Advisors (22, 2.47%), Principals
(22, 2.47%). MBA graduates often accept Associate or Vice President roles in consulting or
financial services firms; the path for impact MBAs seems more diverse.

We also seek to understand how the distribution of workers, by MBA graduation year



varies, for both impact and non-impact finance sectors. In Table 9, we partition MBA
graduates into six groups based on year of graduation (2020-2025, 2010-2019, 2000-2009,
1990-1999, 1980-1989, and Pre-1980). The impact finance population is younger, with
greater representation among recent grad years (25% vs 19%), and less representation at
very high seniority levels. See Table 9.

Finally, we investigate where professionals find jobs in the impact investing sector. Table
11 shows the distribution of job count by geography. The top locations where impact
professionals are finding impact jobs are Washington DC, California, New York, and
Massachusetts. Large impact firms in DC include the IFC and TPG, while investment

banks and asset management firms in the dataset are primarily based in NY/NJ.

4 Conclusion

We view this paper as a first step in a greater effort to understand career paths in the field
of impact investing. We find that the number of direct impact investing jobs is low relative
to the size of student interest in the sector, but that many individuals “find their way” to
impact investing in the years following the MBA.

At a high level, the most common path to an impact role starts with pre-MBA consulting
or finance experience. The data also suggests an MBA summer internship in the impact
space is a common path to a post-MBA full time impact position. Surprisingly, we find
that impact professionals who get an MBA pivot out of the impact industry, taking jobs in
consulting, high finance, or tech (only 6.27% of people with pre-MBA impact experience
return to impact). The firms that hire the most impact professionals are larger, traditional
finance firms such as private equity firms, asset management firms and banks. Still, there
are a host of smaller impact investing firms that occupy a significant share of impact jobs
when grouped together (see ICM total in Table 1). Lastly, impact professionals are

concentrated within traditional talent markets like Washington DC, CA, or NY /NJ.



We conclude by mentioning some limitations of this work. First and foremost, it is
restricted to the United States. Second, our conservative coding may underestimate the
size of the sector (e.g., if an analyst working in impact investing simply describes their job
as “analyst” at a mainstream financial institution, we do not include them.) Lastly, this
analysis likely understates the importance of sustainability and impact, as we used a

conservative identification of impact firms to minimize the risk of false positives.
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Table 1: Current Impact Employers of Top 25 MBA Grads

Company Name Total Number of Individuals

Panel A: Impact and ICM Jobs

All Impact Firms 832
All ICM Firms 512
ICM Impact Firms 250

Panel B: Breakdown of Largest Current Impact Employers

IFC 171
TPG Global 34
American Century Investments 25
Bank of America 14
Closed Loop Partners 14
Impact Engine 14
Breakthrough Energy 12
Local Initiatives Support Corporation 12
CIM Group 11
The Engine 11
BlackRock 10
New Markets Venture Partners 10
Sovereign’s Capital 10
S2G Ventures (Seed 2 Growth) 9
Two Sigma 9
Low Income Investment Fund 8
Nuveen 8
Citigroup 7
7

Pacific Community Ventures

Note: This table reports the number of individuals with MBAs from top 25 MBAs programs (MBA25) in
the United States currently employed at impact investing firms. Note the table only features firms that
employ 7 or more professionals. The last row gives the total number of MBA25 employed in firms that are
members of the Impact Capital Managers group, an impact investing trade association. All ICM Firms
shows the number of individuals employed in any role at an ICM member firm, while Impact ICM Firms

shows the number of people in impact-specific roles at an ICM member firm. Data are from Lightcast.
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Table 2: Pre-MBA Employers for People Currently in Impact Investing

Company Name Total Number of Individuals
IFC 42
JPMorgan Chase 27
Bank of America 25
Goldman Sachs 25
Deloitte 22
Morgan Stanley 22
Harvard University 21
Bain & Company 15
Citigroup 15
McKinsey 15
PricewaterhouseCoopers 15
Accenture 14
Ernst & Young 14
The Boston Consulting Group (BCG) 14
UBS 14
Credit Suisse 13
Deutsche Bank 13
Lehman Brothers 11
The World Bank 11
TPG Global 11

Note: This table reports the pre-MBA employers for individuals currently employed in impact investing,
who hold an MBA degree from one of the MBA25 schools. Note the table only includes firms with 11 or
more impact employees. Additionally, we did not intentionally search for any particular employer,
including Harvard University, but rather ranked pre-MBA employer for anyone currently in impact

investing. Data are from Lightcast.
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Table 3: Pre-MBA Industry of People Currently in Impact Roles

Sector Name (NAICS) N %
All 1731 100
Finance 542  31.3
Commercial Banking 110 20.30
Miscellaneous Financial Investment Activities 59 10.89
Investment Banking and Securities Intermediation 50 9.23
Portfolio Management and Investment Advice 42 7.75
Unclassified Industry 40 7.38
Financial Transactions Processing, Reserve, and Clearinghouse Activities 27 4.98
Management Consulting 97 5.6
Administrative Management and General Management Consulting Services 83  85.57
Other Management Consulting Services 9 9.28
Marketing Consulting Services 3 3.09
Human Resources Consulting Services 1 1.03
Process, Physical Distribution, and Logistics Consulting Services 1 1.03
Other 1092 63.1
Unclassified 324 29.67
Colleges, Universities, and Professional Schools 84 7.69
Offices of Certified Public Accountants 40 3.66
Computer Systems Design Services 19 1.74
All Other Professional, Scientific, and Technical Services 18 1.65
Computing Infrastructure Providers, Data Processing, Web Hosting, and Related Services 16 1.47

Note: This table reports the pre-MBA employment industries, and number of employees, of individuals

who would go on to complete an MBA from a top 25 school, and currently have a job in impact investing

post-MBA. The industry classification utilizes NAICS codes defined by the Office of Management and

Budget and the U.S. Census Bureau. We report only the five most represented sub-categories for each

main category.
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Table 4: Impact Internships & First Jobs

First Job is Same Employer as Internship Total

MBA Impact Internship No Yes

No 296,438 (85.4%) 50,595 (14.6%) 347,033
Yes 585 (93.3%) 42 (6.3%) 627
Total 297,023 50,637 347,660

Note: The table reports the share of people who took a job following their MBA at the same employer as
their summer internship. This is reported separately for those who did a summer internship in impact

investing, and those who did an internship in any other sector.

Table 5: Impact Internships & First Jobs in Impact

First Job is Impact Total
MBA Impact Internship No Yes
No 346,638 (99.9%) 395 (0.1%) 347,033
Yes 575 (91.7%) 52 (8.3%) 627
Total 347,213 462 347,660

Note: The table reports the share of people whose first job after their MBA was in impact, and what share
of people had an MBA impact internship. This is reported separately for those who did a summer
internship in impact investing, and those who did an internship in any other sector. (First 2 Calendar

Years)

14



Table 6: Employment Experience Before and After MBA

Prior to MBA Post MBA

Sector Number % | Number %

Finance (Non-Impact) 121,518  34.95 | 150,116  43.18
Impact 1,023 029 | 1478 043
Non-Profit/Social/Gov. 31,826 9.15 47806  13.75

Private Sector, Non-Finance 214,389  61.67 | 227,296  65.38

Note: The table reports the industries of employment of MBA25 graduates prior to enrolling in the MBA,
and the number and share of each industry upon completion of the MBA. We define Social Enterprise as a
job at a company within an industry with a NAICS code of 813, while Finance is a job at a company
within an industry with a NAICS code of 52 (finance) that is not categorized as impact finance. In
addition, we include NAICS 531, 5416, 5511, 5614, 1152, 1153, 2131, 2212, and 8129 as finance jobs (see
data appendix for details). The Private Sector, Non-Finance category combines other observations not
already categorized. The percent column entries indicate the share in each industry group in the pre-MBA,
or post-MBA populations. Note the columns total to more than 100% because individuals may have
experience in multiple sectors prior to, and following, an MBA. This means that any individual that had
one pre-MBA Impact job and one pre-MBA Other job would have two pre-MBA jobs within the

employment total.
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Table 7: Pre-MBA and Post MBA Outcomes 2018+

Pre-MBA Experience Post MBA Outcomes (%)
Sector %Prior to MBA Finance Impact Non-Profit/Social/Gov Other
Finance (Non-Impact) 48.17 46.52 0.40 1.35 51.73
Impact Finance 0.50 36.71 6.75 2.95 53.59
Non-Profit/Social /Gov 15.80 31.54 0.43 6.53 61.50
Private Sector, Non-Finance 85.76 33.45 0.28 1.80 64.48

Note: The table reports transition proportions from pre-MBA employment sector into post-MBA
employment sector within 2 calendar years of their MBA. For example, 48.17% of our sample worked in
finance prior to completing their MBA. Of that set of people, upon completion of the MBA, 46.48% worked
in finance, .41% worked in impact finance, 1.4% worked in the non-profit/social/government space, and
51.71% worked in other private, non-finance sectors. Transition probabilities are reported for each of the
four pre-MBA sectors. Pre-MBA experience column sums to more than 100% because some individuals

worked in multiple sectors prior to MBA.

Table 8: Top Employers for MBA Grads with Pre- and Post-MBA Impact Experience

Company Name N %

IFC 19 7.88
TPG Global 8 3.32
BlackRock 3 1.24
The World Bank 3 124
Developing World Markets 2 083

Local Initiatives Support Corporation 2 083

Meridian 2 083
Nonprofit Finance Fund 2 083
On Deck 2 083
S2G Ventures (Seed 2 Growth) 2 083

Note: The table reports the number of individuals who worked at impact investing organizations both
prior to, and following, their MBA program, by company. Note that we are only including the ten most

represented companies in the dataset.

16



Table 9: Finance and Impact Investing Employment by Decade of MBA Graduation

MBA Grad Year | Traditional Finance | Impact Finance
2020-2025 18,726 (19%) 95 (25%)
2010-2019 32,733 (32%) 113 (30%)
2000-2009 24,164 (24%) 96 (25%)
1990-1999 14,929 (15%) 48 (13%)
1980-1989 7,538 (7%) 23 (6%)

Pre 1980 3,150 (3%) 7 (2%)

Note: The table reports the share of people who work in finance, broken down by period of MBA
graduation; and the share of people who work in impact finance, again broken down by year of graduation.
For example, 19% of the MBA graduates working in Finance received their MBA between 2020-2025; in

contrast, 24% of MBA graduates working in impact finance received their MBA between 2020-2025
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Table 10: Impact Job Titles (All)

Title Name N Percent
Investment Officers 157 4.17
Associates 155 4.12
Investment Analysts 155 4.12
Summer Associates 137 3.64
Unclassified 96 2.55
Managing Directors 75 1.99
Investment Associates 69 1.83
MBA Finance Interns 64 1.70
Consultants 63 1.67
Vice Presidents 58 1.54
Principals 57 1.51
MBA Summer Associates 56 1.49
Summer Interns 55 1.46
Interns 46 1.22
Partners 46 1.22
Service Fellows 44 1.17
Advisors 40 1.06
Venture Capital Interns 38 1.01
Directors 34 0.90
Analysts 33 0.88

Note: The table reports the job titles of people who have ever worked in impact investing roles, either in
the past or currently. The frequency column shows the number of people that have ever held this job title

at an impact firm.
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Table 11: Locations of Current Impact Workers

State Freq. Percent
District of Columbia 218 25.29
California 149 17.29
New York 148 17.17
Massachusetts 58 6.73
Illinois 44 5.10
Missouri 31 3.60
Maryland 28 3.25
Washington 21 2.44
Colorado 20 2.32
North Carolina 20 2.32
Pennsylvania 18 2.09
Utah 14 1.62
Connecticut 12 1.39
Maine 8 0.93
Texas 8 0.93
Virginia 7 0.81

Note: The table reports the state where people who currently work in impact investing are based. The

frequency column shows the number of people in that state.

References
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Note: We define VC and PE firms by the stage in which they invest from early to late stage investing.

For firms with a variety of funds across early, growth, and late stage investing, we prioritized the label where the
firm was most active or had the most assets under management.

Non-profit organizations were classified by researching each organization's websites.

General Financial Services includes banks, consulting, advisory and other financial services institutions.

Figure 1: Impact Firms By Industry
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5 Appendix

Table 12: Current Employers of the Top 25 MBA Grads in the US

Company Name N Percent
Amazon 4,862 1.27
McKinsey 3,212 0.84
Deloitte 2,814 0.73
PricewaterhouseCoopers 2,551 0.67
The Boston Consulting Group 2,548 0.66
Bank of America 2,494 0.65
JPMorgan Chase 2,485 0.65
Google 2,004 0.52
Microsoft 1,946 0.51
Bain & Company 1,838 0.48
Citigroup 1,755 0.46
Wells Fargo 1,639 0.43
Morgan Stanley 1,566 0.41
Ernst & Young 1,443 0.38
Accenture 1,346 0.35
Goldman Sachs 1,299 0.34
IBM 1,270 0.33
Strategy International Ltd 1,179 0.31
Kraft Heinz 936 0.24
Capital One 898 0.23

Note: The table reports the top 20 firms that currently employ graduates of MBA25 schools. The
frequency column represents the number of professionals currently employed at each firm. The percent
column represents the share of each current employer relative to the total number of professionals who

graduated from an MBA25 program.
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Table 13: Pre-MBA and Post-MBA Outcomes All Years

Pre-MBA Experience

Post MBA Outcomes (%)

Sector %Prior to MBA Finance Impact Non-Profit/Social/Gov Other
Traditional Finance 35.62 49.37 0.33 1.10 49.20
Impact Finance 0.29 43.68 6.27 2.66 46.39
Non-Profit/Social /Gov 10.09 33.55 0.28 6.13 60.04
Other 65.63 33.17 0.19 1.53 65.11

Note: The table reports transition proportions from pre-MBA employment sector into post-MBA
employment sector within 2 calendar years of their MBA. The table reports the employment outcomes of
people in the dataset both before and after the MBA program across four sectors: Finance, Impact,
Non-Profit/Social/Gov, and other. The table represents all years in the prior to an MBA. We again use
NAICS codes for Finance (52 and similar) and Social Enterprise (NAICS 813), and the list of 284 impact

firms to classify each sector group.
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Table 14: Pre-MBA Industry of Post-2013 Grads

Sector Name (NAICS) N %

All 170,702 100
Finance 43,592  35.3
Commercial Banking 6961 15.96
Investment Banking and Securities Intermediation 3875 8.89
Portfolio Management and Investment Advice 3424 7.85
Financial Transactions Processing, Reserve, and Clearinghouse Activities 2580 5.92
Miscellaneous Financial Investment Activities 2543 5.83
Management Consulting 16,588 9.7

Administrative Management and General Management Consulting Services 13574  81.83
Other Management Consulting Services 1825 11.00
Marketing Consulting Services 781 4.71
Process, Physical Distribution, and Logistics Consulting Services 258 1.56
Human Resources Consulting Services 150 0.90
Other 135,920 79.6
All Other Miscellaneous Retailers 4638 3.41
Software Publishers 4321 3.18
Offices of Certified Public Accountants 3040 2.24
Custom Computer Programming Services 2574 1.89
Web Search Portals and All Other Information Services 2538 1.87

Note: This table reports the pre-MBA employment industries, and number of employees, of individuals

who would go on to complete an MBA from a top 25 school, graduate after 2013, and take a job in impact

investing post-MBA. The industry classification utilizes NAICS codes defined by the Office of Management

and Budget and the U.S. Census Bureau.
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Table 15: Companies of Impact MBA Interns Returning to the Same Job

Company Name N Percent
IFC 24 26.37
American Century Investments 4 4.40
Agora Partnerships 2 2.20
CIM Group 2 2.20
Clean Energy Ventures 2 2.20
Closed Loop Partners 2 2.20
Equator Capital Partners 2 2.20
Global Environment Fund 2 2.20
Hatzimemos / Libby 2 2.20
LaunchCapital.co 2 2.20
Quona Capital 2 2.20
SJF Ventures 2 2.20
The Engine 2 2.20
TPG Global 2 2.20
True Wealth Ventures 2 2.20
VestedWorld 2 2.20

Note: The table reports the number of people that completed MBA internships at the listed impact
investing firm, and returned to the same firm upon graduation, for all firms which had at least two

individuals returning.

24



Table 16: Current Impact Job Titles

Title Name N Percent
Investment Officers 51 5.72
Partners 32 3.59
Managing Directors 27 3.03
Unclassified 27 3.03
Advisors 22 2.47
Principals 22 2.47
Vice Presidents 21 2.36
Associates 20 2.24
Venture Partners 20 2.24
Chief Executive Officers 16 1.80
Managing Partners 16 1.80
Board Members 14 1.57
Investment Analysts 13 1.46
Investment Associates 12 1.35
Summer Associates 12 1.35
Investors 10 1.12

Managing Partners and Founder 10 1.12

Investment Committee Members 9 1.01
Advisory Board Members 8 0.90
Chief Investment Officers 8 0.90

Note: The table reports the number of people across the entire dataset that currently have a specific job
title in an impact investing role. The percent column is the share of the job title frequency relative to the

total number of people in the dataset currently working in impact investing.
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Table 17: Number of Graduates by Business School

Business School Freq. Percent
New York University Stern School of Business 34,610 10.00
Northwestern University, Kellogg School of Management 30,897 8.93
University of Chicago, Booth School of Business 26,849 7.76
The Wharton School of the University of Pennsylvania 25,959 7.50
Columbia Business School 25,857 7.47
Harvard Business School 25,222 7.29
University of Michigan, Ross School of Business 17,409 5.03
Duke University, Fuqua School of Business 14,472 4.18
Indiana University, Kelley School of Business 14,271 4.12
University of North Carolina 11,083 3.20
McCombs School of Business, University of Texas-Austin 8,414 2.43

Cornell University, Samuel Curtis Johnson Graduate School of Management 8,311 2.40

MIT Sloan School of Management 8,020 2.32
Carnegie Mellon University 7,574 2.19
Georgetown University, McDonough School of Business 6,661 1.92
Stanford Graduate School of Business 6,365 1.84
University of Southern California 6,251 1.81
Yale School of Management 6,211 1.79
University of North Carolina at Chapel Hill 6,044 1.75
Tuck School of Business 5,836 1.69

Note: The table reports the Business School that the observations in the data set received a Master’s of
Business Administration. Each number reflects one person. Note that only the top 20 in terms of number

of observations is shown.
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Table 18: Number of Graduates by Business School for Impact Professionals

Business School Freq. Percent
Harvard Business School 397 13.54
The Wharton School of the University of Pennsylvania 379 12.93
Columbia Business School 286 9.75
University of Chicago, Booth School of Business 222 7.57
Northwestern University, Kellogg School of Management 198 6.75
Yale School of Management 149 5.08
Georgetown University, McDonough School of Business 148 5.05
New York University Stern School of Business 134 4.57
MIT Sloan School of Management 127 4.33
Stanford Graduate School of Business 121 4.13
University of Michigan, Ross School of Business 110 3.75
Duke University, Fuqua School of Business 105 3.58
Tuck School of Business 71 2.42
Cornell University, Samuel Curtis Johnson Graduate School of Management 50 1.71
University of North Carolina 50 1.71
McCombs School of Business, University of Texas-Austin 38 1.30
UC Berkeley, Haas School of Business 36 1.23
University of Virginia Darden School of Business 30 1.02
UCLA Anderson School of Management 27 0.92
Carnegie Mellon University 19 0.65

Note: The table reports the Business School that the observations in the data set received a Master’s of
Business Administration if they ever worked in impact investing. Each number reflects one person. Note

that only the top 20 in terms of number of observations is shown.
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Table 19: All Current Titles of All Jobs

Title Name Freq. Percent
Unclassified 21,720 4.71
Chief Executive Officers 13,561 2.94
Managing Directors 10,183 2.21
Board Members 9,768 2.12
Presidents 9,684 2.10
Founders 8,352 1.81
Principals 8,340 1.81
Vice Presidents 7,745 1.68
Partners 7,251 1.57
Directors 6,793 1.47
Consultants 6,645 1.44
Owners 5,510 1.19
Chief Financial Officers 5,402 1.17
Associates 4,577 0.99
Managing Partners 4,325 0.94
Managers 4,060 0.88
Advisors 3,293 0.71
Product Managers 3,270 0.71
Presidents/Chief Executive Officers 2,678 0.58
Members of the Board of Directors 2,663 0.58

Note: The table reports all job titles of people that hold any role at any point in their career across the

entire dataset, whether impact or not.
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