
What is Impact Investing?

Impact investments are investments made into companies, 
organizations, and funds with the intention to generate social 
and environmental impact alongside a financial return. Impact 
investments can be made in both emerging and developed 
markets, and target a range of returns from below market to 
market rate, depending upon the circumstances.

The growing impact investment market provides capital to 
support solutions to the world's most pressing challenges in 
sectors such as sustainable agriculture, affordable housing, 
affordable and accessible healthcare, clean technology, and 
financial services.

Impact Investing Policy
Recommendations
U.S. National Advisory Board (NAB) to the 
Global Social Impact Investment Taskforce

In June 2014, the U.S. National Advisory Board (NAB) to the 
Global Social Impact Investment Taskforce issued a report that 
makes concrete recommendations on how smart federal policy 
can galvanize impact investing – and why it is urgent.  The NAB 
was formed in September 2013 to focus on the U.S. domestic 
policy agenda. The NAB is comprised of 27 thought leaders, 
including private investors, entrepreneurs, foundations, academics, 
impact-oriented organizations, nonprofits, and intermediaries.   

To learn more and to download a copy of the report, please visit 
www.NABimpactinvesting.org

Acronym Guide:

CDFI = Community Development Finance Institution
CMF = Capital Magnet Fund
CRA = Community Reinvestment Act
ERISA = Employee Retirement Income Security Act
LIHTC = Low-Income Housing Tax Credit
NHTF = National Housing Trust Fund
NMTC = New Market Tax Credit
OPIC = US Overseas Private Investment Corporation

= Legislative Action

= Executive Action

= Domestic

= International

= Joint Action & Influence

= Cross-Cutting

Clarify standards for assessing production 
of income.

Clarify that impact investing can be 
consistent with ERISA.

Clarify standards for exiting program-
related investments.

Enable broader range of mission- related 
investments.

Designate a third party to develop a 
visible public framework to identify key 

bureaucratic barriers to impact investing.

Provide guidance regarding disclosure 
requirements.

Use the influence of Congress, the White 
House, and federal agencies to celebrate 

impact-oriented entrepreneurs and businesses.

Support the growth and development of 
field-building intermediaries.

Endorse a framework for more robust 
impact measurement and standards.

Replicate innovative data-sharing efforts.

Review the tax code to target 
opportunities to support impact 

investments.

Replicate model impact investing 
programs to stimulate private investment.

Encourage integrated public-private 
grant-investment capital funds for global 

development.

Broaden the scope of current federal 
capital access programs to include 

nonprofits.

Develop multilateral, pooled vehicles to fill 
gaps in early-stage risk capital.

Increase guarantees to mobilize greater 
U.S. institutional capital for impact 

investing abroad.

Ongoing support for the CRA.

Ongoing support for the CDFI Fund, along 
with the CMF, and funding for the NHTF.

Ongoing support for the LIHTC and the 
NMTC, including efforts to make the 

NMTC permanent.

Approve the Treasury’s Pay-for- Success 
Fund.

Loosen regulatory and legislative 
constraints on OPIC.

Remove investment restrictions on 
USAID’s Development Credit Authority.

Streamline access to development 
finance.

Experiment with impact-oriented 
procurement.

Revise visa investment criteria to redirect 
funding toward qualified impact 

investments.

Encourage agencies to fund enterprises, 
not just projects.

Experiment with Development Impact 
Bonds.

Promote flexible funding within agencies. Conduct further research on unclaimed 
assets.

Strategy 2

Increase the 
effectiveness of 

government 
programs.

Strategy 1

Remove regulatory 
barriers to unlock 
additional private 

impact investment.

Strategy 3

Provide incentives for 
new private impact 

investment.

Standardize metrics 
and improve data 

access.

Encourage
impact-oriented 

organizations and 
impact investment.
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