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ABSTRACT
The current study intends to understand the spectrum of existing scientific literature on 
Impact Investing, explore the publication credentials of that literature in the form of 
bibliometrics, and investigate the future scope for research in the area of impact 
investing. We have used the visualization tool VOSviewer to analyze the bibliometric 
data collected from the Scopus database. ‘Sustainable development’ was identified as 
the most used keyword in the documents, followed by ‘corporate social responsibility’, 
‘investment’, and ‘environmental performance’. The United States was the leading 
contributing country followed by the UK, China, Italy, Canada, and India. Based on the 
systematic review of 753 journal articles, we have identified five distinct research areas 
in the field of impact investing. The top five research clusters are sustainable 
development research, sustainability research, corporate social responsibility research, 
Sustainable investment research, and environmental economics research. Our results 
revealed a dearth of focus among researchers in identifying impact investing either as 
a standalone concept or as a concept that drives better performance in organizations. 
Hence, we propose some promising areas of impact investing research. They are 
sustainable finance, firm performance, tourism, and climate change research. The output 
of this research has implications for researchers, practitioners, policymakers, and 
academia since it pinpoints the popular and promising clusters of research in the field 
of impact investing. Our study is unique and original in the sense that it covers a more 
comprehensive inclusion, and exclusion criteria as well as keyword combinations and 
thus, it provides better directions for future research in the field.

Introduction

Research on the topic of ‘Impact investing’, particularly in the domain of finance, management and social 
sciences has gained momentum since 2015. The concept of impact investing is now the catchword in 
every business and investment firm. The term impact investing is conceived as an investment strategy 
that essentially contributes to social and environmental goals along with the economic goals of the firm. 
Existing literature reveals that expert investors and female investors exhibit favorable attitudes towards 
impact investment options and tend to invest more in social funds (De Amicis et  al., 2020). According to 
the annual impact investor survey of the Global Impact Investing Network (GIIN), the market size of ESG 
investing has grown from US$ 502 billion in 2018 to US$ 715 billion in the year 2020 (The Global Impact 
Investing Network [GIIN], 2020). The survey also reported that ‘ESG investors intend to contribute to the 
industry through six areas of action like identity, behaviours and expectations products, tools and ser-
vices, education and training, and policy and regulation over the next 5 years’. Impact investing can be 
defined as a form of investment that is made into companies, organizations, and funds to generate social 
and environmental impact alongside a financial return’ (GIIN, 2016).

Höchstädter and Scheck (2015) tried to understand the definitional, terminological, and strategic 
aspects of impact investing in published literature and pointed out the similarities and inconsistencies in 
definitions, terminologies and strategic aspects. Islam (2021) offers a more up-to-date review of impact 
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investing; however, their research design is very different from ours, using a far more diffuse set of 
search terms, many of which are arguably at the edge of impact investing. Migliavacca et  al. (2022) con-
ducted a bibliometric review using a keyword search analysis of the Elsevier Scopus database to map 
the academic contributions to impact investing and highlighted the most significant research streams 
and trends. They have analyzed 115 scholarly articles published between October 2021 and 2009 using 
visualization technique and suggested areas that require more investigation in the field. Though, we 
have also used similar methodology of adopting the Scopus database for our investigation, we have 
included a wider spectrum of research articles spanning over 17 years from the year 2007 to 2024 in our 
bibliometric exploration and thus, we could cover 753 research articles in our systematic review. We have 
also tried to differentiate our study from the extant literature by using an all-encompassing list of key-
words, and a more comprehensive inclusion and exclusion criteria for our investigation. Scopus database 
is used for this study since it covers a large number of journals in its scope. Moreover, the popularity of 
the Database among researchers across the world also motivated the researcher to adopt Scopus 
Database results for our study.

The rest of the paper is presented as follows. Section two explains the research questions and objec-
tives of the study, section three detailed the process and methodology followed for our bibliometric 
analysis, section four narrates the inclusion and exclusion criteria adopted, section five presents the 
results and discussion and section six provides the conclusion and implications of the study.

Research questions and objectives

Research questions and objectives play a significant role in determining the quality of evidence as well 
as the data that one can capture during the systematic review process (Harris et  al 2018). Research 
questions for quantitative inquiries often resort to structured processes such as PICO (population, inter-
vention, comparison, and outcome) model. However, according to Cooke et  al. (2012), qualitative inqui-
ries often use an adapted version of this model, like SPICE (Setting, perspective, intervention, comparison, 
evaluation), or SPIDER (sample, phenomenon of interest, design, evaluation, research type), to better 
explain the research question under consideration. In the field of social sciences, the most popular model 
in systematic review is PRISMA (Preferred Reporting Items for Systematic Reviews and Meta-Analysis). It 
is a checklist for authors to ensure that their systematic review is more transparent and complete (Moher 
et  al., 2009). Following this argument, the author decided to adopt the PRISMA model for this bibliomet-
ric analysis. The purpose of bibliometric analysis is not just an analysis of the existing literature, rather it 
should point out some research questions to be addressed by the future researchers and to provide 
them with various research streams (Patel & Siddiqui, 2023; Patel, Migliavacca, et  al., 2022; Patel, Goodell, 
et  al., 2022). Accordingly, the current study aims to address the following research questions: What is the 
popularly used scientific literature addressing the topic of impact investing? What are the key emerging 
research trends in impact investing? What are the key bibliometric credentials of literature on impact 
investing to date? and, what is the future scope for research in the area of impact investing?

Inclusion and exclusion criteria

To provide an overview of the scientific literature on impact investing, we have done a bibliometric 
analysis. To design the inclusion and exclusion criteria, we have used multiple filters during the data 
collection process. Primarily, only those studies captured in the Scopus database were considered for this 
study. Literature from all the sources other than the Scopus database were excluded in the first stage. 
The second inclusion criterion applied was the type of publication. Literature in the form of research 
articles alone was included in this analysis, while we have excluded other types of articles such as con-
ference proceedings, book chapters, books, PhD theses, popular articles like newspaper articles, blogs, 
posts, social media reports, editorial, opinions, etc. Another inclusion criterion applied in this study was 
the field of discipline where the literature is published. We have included only those literature from dis-
ciplines such as social sciences, business and management, finance, economics, and econometrics, and 
excluded literature available in science, engineering, environmental sciences, and medical fields. Another 
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inclusion criterion used in the current study is the use of keywords. Only those studies with keywords 
such as impact investing, sustainable investing, green investing, and responsible investing were included 
in our literature review.

Methodology

To explore the future scope for research in the area of impact investing, we have used a bibliometric 
analysis. The concept of bibliometrics was first used by Pritchard (1969). The term bibliometrics refers 
to the application of statistical analysis to publication details such as citations, keywords, indexing etc. 
To attain the objectives of the current study we have used Scopus database of Elsevier, which is the 
largest abstract and citation database. It provides a comprehensive database of peer-reviewed litera-
ture including journals, books and conference proceedings (Elsevier, 2022). The researcher has fol-
lowed the methodology of Constantin-Marius (2020) to design the entire study. At first, we have 
selected the key words to be explored. We have used only those literature with the key words ‘ESG 
and investing or impact and investing or sustainable and investing or responsible and investing and 
or green and investing’ to retrieve the literature from the database. The sample was initially consisted 
of 7576 articles. We then filtered the data by using several criteria like year of publication, language 
of publication, disciplines etc., to limit the literature to a feasible set of data. Only those research 
papers published in English language were selected for our review. We have eliminated papers pub-
lished in disciplines other than social science, business and management, finance, economics and 
econometrics from out review list. Accordingly, we have selected 817 research papers published in 
journals included in the Elsevier Scopus Database from the year 2007 to 2024. So the timeframe for 
this research is 17 years spanning from 2007 to 2024. The abstracts of these papers were critically 
examined by the researcher to decide whether to include or exclude them, depending on their rele-
vance in the field of study, by looking at the content and keywords given in the abstracts. Accordingly, 
the researcher has selected 753 published research papers from the list of 817 papers for full paper 
screening. Again, the researcher critically evaluated the content quality of these papers by going 
through every article in the selected list. Content quality is ensured by looking at various parameters 
like content in the introduction, theoretical framework, materials and methods, results discussion, and 
conclusion sections of the papers. The current study used science mapping which is popularly known 
as visualizing bibliometric networks, to analyze the document bibliometric obtained from the Elsevier 
Scopus Database. We have used the VOSviewer software for constructing and visualizing bibliometric 
networks based on citations, bibliographic coupling, keyword occurrence as well as co-author rela-
tions. We have used the text mining functionality of VOSviewer software to visualize the keyword 
co-occurrence networks extracted from the literature. We have also used the functionalities of Excel 
Spreadsheet for preparing the Tables based on the citations and keyword occurrence in our study, 
apart from the figures representing the network visualizations. The process flow of methodology is 
given in Figure 1.

Figure 1.  Process flow of methodology.



4 M. M C

Results and discussion

The data were exported to an Excel file and further analysis of the bibliometrics was done using Microsoft 
Excel and VOSviewer. Visualization of bibliometric networks has gained the attention of researchers since 
the beginning of bibliometric research. It offers a powerful way of analyzing different bibliometric net-
works including networks of citation relations between publications, networks of citation relations 
between journals, networks of co-authorship relations between researchers, and networks of co-occurrence 
relations between keywords (Van Eck & Waltman, 2014).

Preliminary analysis

Since 2007, onwards if we analyze the documents per year by source, a maximum number of docu-
ments are available in the journal ‘Sustainability’ in the year 2021, followed by the Journal of 
Sustainable Finance and Investment, ‘Journal of Cleaner Production, and ‘Journal of Business Ethics’ 
(Figure 2).

The top 10 affiliating universities/institutions and the count of documents per institution is given in 
Figure 3. The University of Cambridge is the top affiliating institution which published 11 articles in 
Scopus-indexed journals on the topic ‘impact investing’, followed by the University of Oxford with 10 
documents and Rijksuniversiteit Groningen with 9 documents on the topic (Figure 3).

Documents by the contributing authors are given in Figure 4. The highest contribution came from 
Scholtens with 6 documents. Islam contributed 5 articles on the topic, while 6 other authors contributed 
4 documents each in the area.

Figure 5 shows the results of documents by country of publication. The United States accounted for 
more than 169 documents, followed by the UK with contributions of 110 documents. China and Italy 
accounted for 62 documents each, Canada contributed 51 documents while India contributed 48 docu-
ments on impact investing.

Figure 2.  Documents per year by source.

Figure 3. T op 10 affiliating institutions.
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Based on the subject area, it is revealed that most of the publications are from social sciences (23%), 
while business management and accounting accounted for almost 22% of the documents. Nearly 19% 
of the publications are from economics and econometrics, while 12% are from environmental science. 
The other subjects covered are energy, engineering, computer science, arts and humanities, decision 
science, agricultural and biological sciences and others including psychology, medicine etc. (Figure 6).

The top 10 sponsoring institutions are given in Figure 7. It includes the National Natural Science 
Foundation, the European Commission, the Social Science and Humanities Research Council of Canada, 
Fundacao Para a Ciencia e a Tecnologia, and the Economic and Social Research Council.

Data visualization

There are different approaches to visualizing bibliometric networks. The popularly used approaches are 
distance-based, graph-based, and timeline-based (Van Eck & Waltman, 2014). Circular visualizations 

Figure 4.  Documents by author.

Figure 5.  Documents by country.

Figure 6.  Documents by subject area.
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(Börner et  al., 2012) and self-organizing maps (Skupin et  al., 2013) are among the other approaches used 
for visualization of networks. In the distance–based approach, the distance between nodes is indicative 
of their relatedness. Node locations are decided based on either the multi-dimensional scaling technique 
(Borg & Groenen, 2005) or the VOS technique (Van Eck & Waltman, 2010). Visualization of bibliometric 
networks in the current study is done using VOSviewer software, which follows distance–based approach 
for visualization using the VOS (Visualization Of Similarities) technique (Van Eck & Waltman, 2014). A 
bibliometric network generally consists of nodes and edges. However, the VOS viewer presents only the 
nodes and does not present the edges between the nodes. The nodes can represent publications, jour-
nals, countries, researchers, or even keywords. Since VOSviewer follows a distance-based approach to the 
visualization of networks, it is more suitable for larger networks. The popular types of analysis include 
citation relations such as direct citation relations, co-citation relations (Small, 1973) and bibliographic 
coupling relations, keyword occurrence and co-occurrence relations, and co-author relations (Van Eck & 
Waltman, 2014). Since these networks are weighted networks, they can be used to indicate not only the 
relation between two nodes but also to reveal the strength of that relation. The bigger the node of the 
network, the higher the number of representing the variable measured. The distance between two nodes 
in the network represents the strength of the relationship between them (frequently coming together in 
documents). Strongly related nodes are located close to each other while weakly related nodes are 
located far away from each other (Van Eck & Waltman, 2014).

In visualization networks in VOSviewer, nodes by default are assigned to clusters. Clusters are sets of 
strongly associated nodes. Every node in the network is assigned to one particular cluster, based on a 
resolution parameter. VOSviewer uses different colours in the network to identify the cluster to which 
each node is attached (Van Eck & Waltman, 2014). From the visualization network representing 
country-wise citations we can conclude that, based on the number of citations, the United States comes 
first, followed by the UK, China, and Italy (Figures 8 and 9). The distance between the nodes representing 
the UK and Italy is very small, hence it is inferred that these countries often collaborate in their research 
on impact investing. The colour of the node indicates the average number of citations per year for pub-
lication from each country.

When we look at the co-author country, it is evident that co-authorship is shared predominantly 
among Italy, Turkey, Russia, Poland, Ukraine, and Australia. Co-authorship is also shared among the 
Netherlands, Kenya, Iran, and Slovenia. Collaboration exists between China, Malaysia, and Pakistan. UK 
collaborates in their research on ESG investing with Hungary, Peru, and Egypt (Figure 10).

The most occurring keywords are given in the following network (Figure 11). The most frequently 
occurring keywords include sustainable development, corporate social responsibility, sustainable invest-
ment, and environmental economics. This is indicative of the fact that the researchers generally perceive 
impact investing through the lens of sustainable developmental efforts or corporate social responsibility 
initiatives. It may also be interpreted as a lack of focus among researchers in identifying impact investing 

Figure 7.  Documents by sponsor.
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either as a standalone concept or as a concept that drives better performance in organizations. However, 
researchers across periods have given more focus on the concept of impact investing as a construct that 
meets the requirements of sustainable development, corporate social responsibility, and environmental 
performance.

Figure 8.  Country-wise citations (network visualization).

Figure 9.  Country-wise citations (overlay visualization).

Figure 10.  Co-authorship country-wise.
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Networks of co-occurrence of keywords give the number of publications in which both keywords 
appear together in the title, abstract, or keyword list (Van Eck & Waltman, 2014). In our study, the key-
word ‘sustainable development’ is reported to have the highest number of occurrences with 688 such 
evidence. It shows 494 links (number of co-occurrences – the keyword ‘sustainable development’ has 
co-occurred 494 times with other keywords) as well as a total link strength of 3759 (frequency of pub-
lications where such co-occurrences have happened). It was followed by the keywords sustainability, 
investment, environmental economics, and CSR with total link strengths of 3007, 1124, 912, and 714. The 
threshold of analysis was set at a minimum number of occurrences of a keyword as five. Out of the total 
6754 keywords, there were 502 that met the threshold limits set. Based on keyword occurrences we 
could identify five different streams of research in the field of impact investing. They are sustainable 
development research, sustainability research, corporate social responsibility research, Sustainable invest-
ment research, and environmental economics research. Thus, it is concluded that the concept of impact 
investing is popularly used in extant literature in these four contexts. So, researchers should focus on 
other aspects of impact investing to contribute to the existing literature (Table 1).

When we analyzed the documents with the number of citations as the weight, we found that the 
document Evans, S. (2014) has the highest number of citations (331); however, the document has only 
one link. The threshold of analysis was set at a minimum number of citations per document as ten. Out 
of the total 1384 documents, there were 533 which met the threshold limits set. Based on the network 
weight ‘number of links’, it is observed that the document Lai, A. (2016) establishes the highest number 
of links (8) followed by documents Melander, L. (2017), Helfaya, A. (2017) and Lee, K. H. (2016b) with 7 
links each (Table 2).

The next analysis was done using country as the unit of analysis. Threshold of analysis was set at 
minimum number of documents per country of 10, and minimum number of citations per country of 10. 
Out of the total 132 countries, 45 countries met the threshold limits set. When the total link strength is 
taken as the network weight, it was observed that the UK produced 167 documents with total citations 
of 3544 and a total link strength of 186, followed by China with a total link strength of 171, Italy with 
164 total link strength, USA with 128 link strength and Australia with 121 total link strength. When the 

Figure 11.  Most encountered keywords.

Table 1. A nalysis of co-occurrence (unit of analysis: all keywords).
No Keyword Occurrence Link Total link strength

1 Sustainable development 688 494 3759
2 Sustainability 602 484 3007
3 Sustainable investment 180 363 1124
4 Environmental economics 107 282 912
5 Corporate social responsibility 222 255 714

Source: Results from VOSviewer.
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number of citations was assigned as the network weight, it was again the UK that led in the criteria 
followed by the USA, China, Italy, and Australia (Table 3).

Finally, we have analyzed citations by taking organizations as the unit of analysis. The threshold of 
analysis was set at the minimum number of documents per organization at three, and the minimum 
number of citations per organization at three. Out of the total 3002 organizations, there were 7 that met 
the threshold limits set. In terms of citations, the School of Management, Northwestern Polytechnical 
University, Xi’an, China tops the list with 81 citations, followed by the Department of Business 
Administration, Ilma University, Karachi, Pakistan with 61 citations, the Department of Economics, 
University of Wah, Quaid Avenue, Wah Cantt, Pakistan with 38 citations, and Faculty of Economics 
Administrative and Social Sciences, Istanbul Gelisim University, Istanbul, Turkey with 25 citations (Table 4).

Conclusion

The topic of impact investing and related concepts is getting more popular among researchers as they 
appear increasingly and more frequently in research articles. On the initial search itself, the researcher 

Table 2. A nalysis of citations (unit of analysis: documents).
No Document Citations Link

1 Evans, S. (2014) 331 1
2 Meixell, M. J. (2015) 177 2
3 Ahmed, Z. (2020) 156 1
4 Cormier, D. (2015) 150 1
Weight: No. of citations

No Document Citations Link

1 Lai, A. (2016) 105 8
2 Melander, L. (2017) 63 7
3 Helfaya, A. (2017) 114 7
4 Lee, K. H. (2016b) 117 7
Weight: No. of links

Source: Results from VOSviewer.

Table 3. A nalysis of citations (unit of analysis: country).
No Country Documents Citations Total link strength

1 UK 167 3544 186
2 China 169 2642 171
3 Italy 140 2015 164
4 USA 168 3222 128
5 Australia 100 1757 121
Weight: Total link strength

No Country Documents Citations Total link strength

1 UK 167 3544 186
2 USA 168 3222 128
3 China 169 2642 171
4 Italy 140 2015 164
5 Australia 100 1757 121
Weight: No. of citations

Source: Results from VOSviewer.

Table 4. A nalysis of citations (unit of analysis: organization).
No Organization Documents Citations

1 School of Management, Northwestern 
Polytechnical University, Xi’an, China

3 81

2 Department of Business Administration, 
Ilma University, Karachi, Pakistan

3 61

3 Department of Economics, University Of 
Wah, Quaid Avenue, Wah Cantt, 
Pakistan

3 38

4 Faculty of Economics Administrative And 
Social Sciences, Istanbul Gelisim 
University, Istanbul, Turkey

5 25

Source: Results from VOSviewer.
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could gather more than 7000 research articles on the related topics. Citations of these documents show 
a steep increase from the year 2017 to 2021. The top journals publishing on this topic are Sustainability 
and Journal of Cleaner Production. Wageningen University & Research is the top affiliating institution, 
having published articles in Scopus-indexed journals on the topic of impact investing, followed by the 
University of Leeds and Monash University. Sustainable development was identified as the most appearing 
keyword in all the documents followed by corporate social responsibility, investment, and environmental 
performance. The United States was the leading contributing country followed by the UK, China, and 
Australia. Though we have done an extensive review of the literature available on the topic, we could 
cover only the Scopus database in our research. Selection of research papers published in other promi-
nent databases like Web of Science, google Scholar, and Ebsco may provide a more comprehensive result. 
However, within this limited scope of Scopus Database our study contributes to the existing literature by 
identifying five clusters of impact investing research. The clusters identified are sustainable development 
research, sustainability research, corporate social responsibility research, Sustainable investment research, 
and environmental economics research. The results of this research can help the researchers, academia as 
well as practitioners by providing a better understanding of the related topics investigated by the extant 
literature. The present study extensively researches the keywords covered in impact investing literature. 
The results revealed that limited research has been undertaken specifically on the topic of impact invest-
ing. Most of the studies have mentioned the term as part of sustainable development or corporate social 
responsibility efforts of organizations. Studies focusing impact investing as a business strategy are yet to 
be initiated. Future researcher can identify this as the research gap existing in this field. We failed to 
identify any previous researches investigating the marketing aspects of impact investing. There is also 
dearth of studies focusing on the role of impact investing on human resources functions. Thus, future 
researchers should focus more on the marketing aspects of impact investing, such as how impact invest-
ing influences the marketing strategy of firms and whether impact investing leads to better brand image, 
brand loyalty and brand equity. Studies should also be undertaken to understand whether impact invest-
ing influences job satisfaction, employee retention and other human resources functions in organizations. 
Further researches can focus more on the strategic aspects of impact investing in business decisions. This 
research has implications for researchers, practitioners, policymakers, and academia since it pinpoints the 
popular and promising clusters of research in the field of impact investing. As the study suggests, the 
corporate policy makers should focus more on the marketing, Human resource, and strategic aspects of 
impact investing, so as to enable the business organization to leverage on it.
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