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Methodology 

I. Introduction 

Media Development Investment Fund invests in independent media around the world providing the news, 

information and debate that people need to build free, thriving societies.  

Building on our 29-year track record of investing in independent media, we have created a custom approach to 

measuring impact that is tailored to our unique mission of supporting the financial independence of media 

companies. Overall, we focus our impact assessment efforts on two areas:  

 first, impact of our investment on clients;  

 second, our clients’ impacts on their societies.  

Since 2005, MDIF has published the Impact Dashboard to publicly present the annual analysis of our impact 

results. The Impact Dashboard provides numerical and narrative information and includes both longitudinal 

analysis of changes across our portfolio and contemporaneous examples of our clients’ performance from the 

previous year. This paper details how we collect and analyse data for the Dashboard indicators as well as the 

methodological issues we face. 

Below, we present a simplified representation of how we conceptualize impact. It's important to note that we 

do not assert that impact follows a strictly linear trajectory. In reality, the dynamics of change are considerably 

more complex, involving multiple interrelated factors and actors. In our approach, we exercise caution not to 

hastily assign causality. Instead, we recognize that the transformations we observe are influenced by a 
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multitude of variables, and we consider our efforts, alongside those of our clients, as contributing factors rather 

than sole determinants of the changes that take place. 

MDIF’s approach to impact assessment 

 

II. Data sources 

The Impact Dashboard uses a mixed methods approach, combining quantitative and qualitative, and primary 

and secondary data collection. MDIF combines various data sources in order to get the most accurate picture of 

our and our clients’ impact, with much of the data coming directly from client records.  

At the beginning of each calendar year, we approach MDIF-supported media with an annual Impact Dashboard 

survey, which collects information on various aspects of their work. To the extent possible, we validate the 

results clients report. We also use data from our internal quarterly monitoring. For example, we regularly 

collect and update revenue and financial viability data, with the final assessment for the year used for the 

annual analysis. 
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To monitor system-level developments, we map our portfolio against comparable and pertinent indicators, 

namely Reporters Without Borders World Press Freedom Index 1, Transparency International’s Corruption 

Perceptions Index2, the World Bank Voice and Accountability Indicator3, and the SDG Index 4. 

III. Impact on client business 

To assess our impact on the business development of clients, we need to know if our financing and advisory 

support are making a difference. Are we achieving our purposes as agents of change? What are the business 

changes experienced by the media we support? To do that, we track various performance metrics that measure 

growth and resilience. We look at clients’ long-term sustainability and monitor how their reach, revenues, staff 

count and risk rating evolve over the course of their involvement with MDIF. Numerical performance metrics 

are supported by illustrative case studies showcasing change at the client level. Recognizing that our support is 

just one of many factors influencing client performance, we proactively seek client feedback to validate our 

contribution to the growth and sustainability of the media organizations we work with.  

Revenues 

As an investor, our primary goal is to promote the long-term financial sustainability of the media companies we 

support. Beyond the clear fiscal logic for encouraging sustainable growth, academic scholars assert that 

financial stability helps to preserve media’s independence from the state and other vested interests5, and 

supports quality journalism6. For example, media economics specialist Robert Picard argues that “such strength 

creates conditions in which companies can act with integrity, provide quality content, and behave in ways that go 

beyond basic economic self-interests”.6 Conversely, financially unstable companies can be susceptible to 

economic threats and may compromise their editorial values for monetary gain, damaging their reputation and 

limiting their ability to serve as an effective watchdog. 

In order to measure the long-term financial well-being of the media companies we support, we look at their 

revenue trends over time. Revenues refer to the total amount of client income from circulation, advertising, 

membership, printing services and other activities. Revenue data is readily available through clients’ financial 

statements. Clients report their results in either US dollars (USD) or their local currency. To ensure 

 
1 https://rsf.org/en/index  
2 https://www.transparency.org/en/cpi 
3 https://info.worldbank.org/governance/wgi/  
4 https://www.sdgindex.org/  
5 Picard, R. G. (2005) “Money, media and the public interest” in G. Overholser & K. Hall Jamieson (Eds.), “The institutions of democracy: The press” (pp. 
337–350). 
6 Lacy, S. (2000) “Commitment of Financial Resources as a Measure of Quality” in R. G. Picard (Ed.), “Measuring Media Content, Quality, and Diversity: 
approaches and issues in content research” (pp. 25-50). 

https://rsf.org/en/index
https://www.transparency.org/en/cpi
https://info.worldbank.org/governance/wgi/
https://www.sdgindex.org/
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comparability, we convert all local currency figures to USD using publicly available exchange rates at the end of 

the year. The stated revenues are nominal values. 

When analysing the revenue performance of MDIF-supported media, we evaluate the following metrics. We 

look at any client who has been with us for two years or more, whether they are clients currently or not. For 

these clients we evaluate the average and median change in revenues from their first year with MDIF to their 

second, third, fourth and fifth years; and from the beginning to latest year of their relationship with MDIF.  

In our work with clients, we emphasize the importance of having several revenue sources to reduce market 

volatility and secure long-term sustainability. Consequently, we provide insights into the primary sources of 

income within our portfolio, along with the average number of revenue streams. The insights are derived from 

our annual survey, where we ask partners for their main sources of revenue (10% or more of income.) The 

possible revenue sources are advertising, reader revenue (subscription, membership, crowdfunding), events, 

grant funding, syndication, sponsored content (including sponsorship), single copy sales, consultancy and 

training, e-commerce, social media and platforms, content marketing, editorial services, other. 

Reach 

Measuring clients’ reach is central to both our financial and mission objectives. In mission terms, increased 

reach means that more individuals have access to timely, accurate and relevant information. In financial terms, 

audience is an essential part of building a robust media organisation and is tied to various revenue streams. 

While creating a strong brand with a loyal following or a niche product that attracts the right target group can 

help leverage advertising income, audiences can be a direct source of revenue too, with a growing number of 

media organisations incorporating memberships, subscriptions and voluntary donations into their business 

strategy.  

When analysing the reach performance of MDIF-supported media, we look at changes in their audience size 

from year to year. Reach refers to the total number of individuals, such as viewers, readers or listeners, who 

receive news and information from a given MDIF client. Reach is often a difficult variable to measure and 

analyse, particularly when comparing the reach of clients across media types since this value is determined 

using different methods for broadcast, online and print. The methodologies we use to calculate reach for each 

medium are as follows: 

 Online reach is derived from client websites and online broadcast platforms that provide news and 

general information coverage. To assess the reach of an individual website we look at the median 

monthly users according to Google Analytics for the given year. In some cases, data is collected 
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through publicly available internet audience measurement reports, for example, Research Gemius/PBI 

research in Poland. For YouTube channels, we look at the year-end subscriber count. 

 The reach for broadcast clients is based on estimated audience share and size provided by clients in 

the annual Impact Dashboard survey. Many clients conduct external research to obtain these figures, 

but the specific scope and methodology employed differ from country to country. Wherever possible, 

we encourage clients to use internationally recognised audience research firms. If a client operated 

multiple television and radio channels, the total reach figures for the individual stations are calculated 

to form a combined broadcast reach total for the client. 

 The reach for print clients is based on the average edition circulation per publication. The data is 

obtained through the annual Impact Dashboard survey. MDIF encourages clients to use industry 

standards when reporting data, including applying a “multiplier” to a print publication’s circulation to 

account for the fact that multiple people will read each copy sold. If a client operated multiple print 

titles, the total reach figures for the individual titles are calculated to form a combined print reach total 

for the client. 

When evaluating the audience data of MDIF-supported media, we focus on the following metrics: average 

change in client reach from their first year with MDIF to their second, third, fourth and fifth years; and from the 

beginning to the latest year of their relationship with MDIF. 

Viability 

From battling macroeconomic crises to fending off media capture, independent media need to be creative and 

resilient to survive. With the disruption of longstanding business models and the changing dynamics of 

distribution and monetisation, the media sector globally has been under enormous pressure in recent years, 

facing a “crisis of viability”, as dubbed by media researcher Jay Blumler 7. Running a media company has always 

been challenging, but the Covid-19 pandemic and its economic consequences have exacerbated the difficulties 

facing media all over the world, pushing forward the debate on and experimentation in how media can remain 

– or become – viable. 

At MDIF, we use an in-house risk-rating tool to monitor the viability of loan clients. Viability refers to a media 

company’s ability to continue to exist or develop. The risk-rating scale helps our management to assess the 

strengths and weaknesses of a given investment and our Media Advisory Services team, our technical 

assistance hub, provide consulting tailored to each borrower’s specific needs. Risk ratings are regularly updated 

 
7 Blumler, J. G. (2010) “Foreword: The Two-Legged Crisis of Journalism” in “Journalism Studies 11 (4)” (pp. 439-441) 
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and the entire process is reviewed annually by an independent auditor to ensure the validity of the scores. For 

the purpose of the Impact Dashboard, we look at the risk rating metric at the end of each year.  

The seven indicators included in the Impact Dashboard risk metrics are: 

 Earnings/operating cash flow trends – Are earning trends substantial or strained? Is there excess 

operating cash flow and a strong track record? 

 Asset/liability value – Are assets above average quality? Is leverage low? What is the liability type? 

 Financial flexibility/debt capacity – Is there access to the best international banks or large banks? 

What are the credit rankings and status of debt capacity? 

 Industry/industry segment – What is the level of industry cyclicality and vulnerability to sudden 

economic or technological change? What is the capital intensiveness and operating leverage? 

 Position within industry – Is the company a pricing leader and low-cost producer? What are the 

performance ratios in the industry, and where does the company rank? 

 Management and controls – Is the company a world-class organisation with a highly experienced 

management team with continuity and depth? Does the company have modern and highly efficient 

facilities and excellent internal controls? 

 Financial reporting – Does the company have a clean audit with no qualifications with a major or 

reputable accounting firm? Does the company provide detailed and reliable monthly reporting? 

 

The above indicators are combined and weighted to form a one-to-nine scale, where investments are assigned 

to three categories: a risk rating of seven or above is considered high risk, between seven and five is moderate 

risk and below five is low risk. For example, borrowers rated one carry the lowest risk lending and are 

characterised by a strong financial performance, leading market position and high-level management 

capacities. Conversely, clients with a rating of nine are deemed least viable. Based on the Chief Executive 

Officer’s recommendation, MDIF’s Board of Directors might decide to default on some of these non-performing 

loans. These written-off debts are then excluded from the risk calculations and therefore contribute to a 

reduction in the number of high-risk companies and overall risk levels of our portfolio.  

In the Impact Dashboard, we use risk scores to calculate the following metrics: average change in client risk 

rating from their first year with MDIF to their second, third, fourth and fifth years; and change from the first to 

latest year of their relationship with MDIF. It should be noted that a carefully managed increase in risk can be 

healthy for a business, indicating an appetite for innovation and new products and systems. 

 



 

 

 - 7 - 

Staff 

In order to measure the long-term financial well-being of the media companies we support, we also look at 

their employee count trends over time. While lay-offs may be necessary when a company is experiencing a 

financial squeeze, overall, increases in the number of employees indicate that a company is in a strong position 

to retain staff and invest in new people to effectively build and grow different departments and revenue 

channels within the company. 

For the Impact Dashboard, staff numbers are the number of full-time equivalent (FTE) employees, meaning 

individuals hired directly, either permanently or on contract, by clients at the end of the reporting period. It 

does not cover freelancers. From these numbers, we calculate the average change in client staff from their first 

year with MDIF to their second, third, fourth and fifth years; and from the first to the latest year of their 

relationship with MDIF. The information is gathered through an annual survey. 

We also report on the gender distribution of clients’ staff, based on UNESCO’s Gender-Sensitive Indicators for 

Media (GSIM). In addition to reporting on the gender balance of all investees’ staff (A2.1.42 of the GSIM), we also 

assess the number of women in higher positions, including the management team (A1.1.14 of the GSIM). The 

metrics are also aligned to IRIS indicators “Jobs in Directly Supported/Financed Enterprises” and “Female Direct 

Employment Jobs Supported” (PI4874), as well as Leadership Demographics (OI0667). 

Client evaluation of impact 

To add context to performance trends related to revenues, reach and viability, we also ask clients to evaluate 

our effectiveness in helping to support the growth of their businesses. The aim is to gather meaningful 

information at the investee level to better understand MDIF impact – both in terms of our affordable financing 

and the capacity building support provided by Media Advisory Services (MAS), MDIF’s strategic advice and 

venture support unit – and to assess whether we are achieving our purposes as agents of change. The collected 

data also serves as feedback input that helps us make more informed decisions about our portfolio. 

The information is gathered through an annual survey. We ask the following survey question: Since the start of 

the cooperation, has your company experienced changes in its business performance and/or management 

practices because of funding and support from MDIF? (Yes, No, Undecided)? If the answer is yes, we ask the 

respondents to describe in their own words what has changed in their company or operations because of 

funding and support from MDIF, to describe the change (Positive, Negative, Neutral) and assess if the change 

would have happened without the involvement of MDIF (Very unlikely, Unlikely, Likely, Very likely, Undecided). 

We also ask them to describe MDIF funding and support (Very valuable, Valuable, Little value, No value, 
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Undecided) and rate their preparedness for growth compared to before receiving funding and support from 

MDIF (Better position for growth, No significant change, Less positioned for growth). 

Based on the results, we present the percentage of MDIF clients who describe MDIF funding and support as 

valuable or very valuable; who experienced changes because of funding and support from MDIF; who describe 

changes as positive; and who say the changes are unlikely or very unlikely to have happened without the 

involvement of MDIF and who feel better prepared for growth since receiving MDIF financing and support. 

Examples of growth 

The above metrics are supported by illustrative case studies with evidence of change at the client level. We 

present examples of growth achieved by MDIF clients, with information gathered through analysis of various 

performance metrics and desk research. 

IV. Client impact on society 

We invest in independent media businesses because of their positive impact on society. Evidence of the media’s 

impact is well-documented and has been studied by scholars in communication, psychology, sociology, political 

science, anthropology and education, among other fields, from research on media effects and influence, to 

work on the role of the media in development and democracy. Independent media act as a driver of change 

and form the foundation of a healthy information environment that can help the world deal with the challenges 

of our times, as envisioned by the UN Sustainable Development Goals (SDGs). Not only is the role of the media 

reflected in SDG 16 as an integral part of supporting peace, justice and strong institutions – media facilitate 

public access to information under SDG 16.10 – but they also drive change towards all SDGs and more 

informed, inclusive and sustainable societies (read more on how media support the 2030 Agenda in our brief8). 

To assess our effectiveness in achieving our ultimate goal of supporting independent media that make a 

difference to their societies, we also need to understand the impact clients have on the communities they 

serve. To answer this question, we align our reporting with the SDGs. First, we monitor the number of people 

having access to information through our clients in a given year (SDG 16.10). Second, to ensure that information 

received was of high quality, we look at the awards won by our clients, a recognised measure of excellence. 

Third, to show that our clients bring about social change across various SDG sectors, we present the number of 

clients who report having contributed to a real-world change alongside examples of stories of change mapped 

against the relevant SDGs. Lastly, to monitor system-level developments, we map our portfolio against 

 
8 MDIF (2022) “The role of media: driving the change towards SDGs” 

https://www.mdif.org/wp-content/uploads/2022/09/MDIF-The-role-of-media-Driving-change-towards-the-SDGs.pdf
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pertinent indicators. Again, we are careful not to attribute causality unduly – we view our clients’ work as only 

partly responsible for changes that occur in their communities. 

Reach 

To assess the number of people having access to information (SDG 16.10), the Dashboard reports on the 

number of people reached by clients. The indicator is based on clients’ reports and available third-party 

audience data (see Reach, above). We calculate two separate reach figures for our portfolio: total traditional 

reach, which is the sum of newspaper, television, radio and news agency reach; and total digital reach, which 

includes reach via client-operated websites and dedicated online broadcast channels. The sum of a client’s 

traditional reach and digital reach equals its total reach for a given year and is reported as the total number of 

people receiving information from MDIF clients each year. We also report year-over-year changes in the total 

reach of MDIF clients (See Methodological Challenges, Double counting of reach, below.) 

Awards 

Quality is an essential ingredient of impact and of the success of the media companies we work with. To 

ascertain that MDIF clients uphold the highest journalistic standards, producing reliable news reports and 

journalism, each year we report on investees receiving awards, a recognised measure of excellence. We also 

report the total number of honours and accolades received that year and year-over-year changes in total 

number of awards. The information is gathered both through an annual survey and through desk research over 

the course of the year.  

Client impact with examples 

To show that independent media supported by MDIF impact on their societies, we present the percentage of 

clients who report having contributed to a real-world change over the year. To obtain the information, we ask 

the following questions in our annual survey: “Last year, did your organisation produce any story/work that 

contributed to a real-world change or had a significant impact on your community?” If the answer is affirmative, 

we ask the respondents to provide a detailed description of their work and describe and categorise the changes 

that investees contributed to. 

Based on existing taxonomies of media impact by the USC Annenberg School for Communication and 

Journalism’s Norman Lear Center Media Impact Project 9 and the Center for Investigative Reporting10, the 

following categorisation of type(s) of outcome was developed in-house: Official investigation; Official response;  
 

9 Media Impact Project (2014) “Offline Impact Indicators Glossary” 
10 The Center for Investigative Reporting “Impact Glossary”  

http://www.mediaimpactproject.org/uploads/5/1/2/.../offline_impact_indicators_glossary.pdf
http://impact.cironline.org/
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Policy or law change; Dismissal or resignation; Criminal charges; Fine or penalty; Protest; Petition; Increased 

donation to a cause; Improvement in person’s working/living conditions; Other. 

Based on that information, we present examples of journalism and information-sharing that had a significant 

impact on communities and describe the real-world changes arising from it, whether it is the start of a citizen-

led protest, the enactment of a new law, or the dismissal of an incompetent official. Through stories of change, 

we seek to convey the societal value of the journalistic work of media companies we support and, on a broader 

level, inform the public about why journalism matters and why it has critical civic importance. 

While most examples are drawn directly from the survey, we do also occasionally feature other impactful 

examples collected over the course of the year. To ensure impact is not claimed unjustly, all the reported 

impact stories are vetted by reviewing media coverage of events, both by the clients and other media outlets in 

the market. We remain very careful not to attribute causality – in most cases we view our investees’ work as a 

contributor to, not the sole cause of, change. 

The developed approach also integrates the Sustainable Development Goals (SDGs) into the reporting practice. 

The examples of journalism impact are matched to relevant SDGs that are within the scope. Below we present a 

full list of SDGs and associated keywords that can be used to carry out analysis and derive interpretation of 

themes of journalistic and information-sharing work. It is important to note that in many instances a specific 

example can have relevancy to more than one SDG theme, reflecting the cross-cutting nature of today’s 

overarching issues and challenges.  

More information on media and the 2030 Agenda can be found in our brief “The role of media: driving the 

change towards SDGs” 11. 

 Goal description Themes of journalistic and information-sharing work 

 

SDG 1. End poverty in all its forms 
everywhere 

developing countries, disaster risk reduction, economic development, 
essential services, inequality, living conditions, low income countries, 
microfinance, migration, poverty eradication, rural development, social 
exclusion, social mobility, social policy, social programs, social protection, 
land rights, unemployment, wages and benefits, welfare 

 

SDG 2. End hunger, achieve food 
security and improved nutrition 
and promote sustainable 
agriculture 

agricultural markets, agriculture, anaemia, food access, food price, food 
production, food reserves, food safety, food security, food supply, hunger, 
labour practices in the supply chain and agriculture, malnutrition, 
nutrition, rural development, rural infrastructure, stunting, 
undernourishment 

 
11 MDIF (2022) “The role of media: driving the change towards SDGs” 

https://www.mdif.org/wp-content/uploads/2022/09/MDIF-The-role-of-media-Driving-change-towards-the-SDGs.pdf
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SDG 3. Ensure healthy lives and 
promote well-being for all at all 
ages 

 

epidemics, hazardous chemicals, health promotion, health workforce, 
healthcare, healthcare policies, hospitals, infectious diseases, mortality, 
medical equipment, medical universities, medicine, mental health and 
wellbeing, narcotic drug abuse, nutrition, occupational health and safety, 
prevention and treatment, reproductive health-care services, road traffic 
accidents, substance abuse, tobacco control, universal health coverage, 
vaccines 

 

SDG 4. Ensure inclusive and 
equitable quality education and 
promote lifelong learning 
opportunities for all 

early childhood development, education, educational funding, educational 
opportunity, job creation, job market, learning environment, literacy, 
numeracy, school development, teachers, university development, 
vocational education, youth employment 

 

SDG 5. Achieve gender equality 
and empower all women and girls 

 

abortion rights, contraception, diversity and equal opportunity, female 
genital mutilation, feminism, forced marriage, gender equality, gender-
based discrimination, gender-equality legislation non-discrimination, 
menstrual healthcare, violence against women, wage equality, women 
empowerment, women’s leadership, workplace harassment 

 

SDG 6. Ensure availability and 
sustainable management of water 
and sanitation for all 

 

clean water, dehydration, dumping, hazardous chemicals, hydration, 
hygiene, pollution, sanitation, water, water access, water scarcity, water-
borne diseases, water-use efficiency, water treatment 

 

SDG 7. Ensure access to 
affordable, reliable, sustainable 
and modern energy for all 

 

clean energy, carbon tariffs, electricity access, energy efficiency, emissions, 
fossil fuels, greenhouse gases, infrastructure, investments, renewable 
energy 

 

SDG 8. Promote sustained, 
inclusive and sustainable 
economic growth, full and 
productive employment and 
decent work for all 

economic growth, economic inclusion, economic productivity, 
employment, employment policy, enterprises, entrepreneurship, essential 
services, forced labour, human trafficking, industrial sectors, job creation, 
job market, labour migration, labour policy, labour rights, occupational 
health and safety, renumeration, safe work environment, working 
conditions, wages and benefits, workforce 

 

SDG 9. Build resilient 
infrastructure, promote inclusive 
and sustainable industrialisation 
and foster innovation 

enterprise development, global supply chains, infrastructure, 
industrialisation, innovation, Internet, research, sustainability, technology 

 

SDG 10. Reduce inequality within 
and among countries 

 

developing countries, discrimination, disparities, equal opportunities, 
inclusion, inequality, injustice, minorities, social protection policies, social 
exclusion, social mobility, social policy, social programs, social protection, 
trade 
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SDG 11. Make cities and human 
settlements inclusive, safe, 
resilient and sustainable 

 

cities, city-planning, housing, infrastructure, public services, smart living, 
transport, waste management, urbanisation, 

 

SDG 12. Ensure sustainable 
consumption and production 
patterns 

 

chemicals, consumption, food waste, natural resources, production, 
resource efficiency, recycling, sourcing, tourism, waste management, 
tourism 

 

SDG 13. Take urgent action to 
combat climate change and its 
impacts 

 

atmosphere, climate change, global warming, green living, environment, 
environmental policy, environmental agreements 

 

SDG 14. Conserve and sustainably 
use the oceans, seas and marine 
resources for sustainable 
development 

fishing, islands, marine pollution, marine biodiversity, oceans and seas, 
rising water levels, spills 

 

SDG 15. Protect, restore and 
promote sustainable use of 
terrestrial ecosystems, sustainably 
manage forests, combat 
desertification, and halt and 
reverse land degradation and halt 
biodiversity loss 

biodiversity, conservation, deforestation, drought, ecology, ecosystems, 
extreme weather, fauna, flora, forests, land degradation, natural 
disasters, natural habitat, protected species, 

 

 

SDG 16. Promote peaceful and 
inclusive societies for sustainable 
development, provide access to 
justice for all and build effective, 
accountable and inclusive 
institutions at all levels 

accountability, corruption, crime, governance, enforcement, elections, 
fundamental freedoms, institutions, justice, laws, legislation, regulations, 
rule of law, public access to information, transparency, violence 
eradication 

 

 

SDG 17. Strengthen the means of 
implementation and revitalise the 
Global Partnership for Sustainable 
Development 

cooperation, coordination, development assistance, national strategies, 
international support, monitoring, partnerships, voluntary commitments 

System-level developments  

To monitor system-level developments, the Dashboard tracks year-over-year changes in average scores for 

investments by country using comparable and pertinent indicators, namely Reporters Without Borders World 



 

 

 - 13 - 

Press Freedom Index12, Transparency International Corruption Perceptions Index 13 and the World Bank Voice 

and Accountability Indicator14 (to monitor developments withing SDG 16); and the SDG Index15 (to monitor 

developments within the entire Agenda 2030). Given that all indicators, except for one, utilize a 0-100 scale, we 

convert the World Bank result, which ranges from -2.5 to 2.5, for enhanced comparability. 

MDIF refrains from attributing any causation. Given that MDIF focuses its work on individual media 

organisations, rather than directly influencing volatile environments in which they operate, the indicator is used 

solely to monitor broader system-level developments, with any overall improvements being aspirational.  

V. Methodological challenges 

Data selection issues and standardisation 

To achieve a standard measurement across our portfolio, our metrics were chosen based on their relevancy for 

the largest number of MDIF-supported organisations. Yet despite our efforts to standardise measurements, the 

media companies we invest in are diverse in terms of their business models, geographic focus and media type. 

Given these differences, the available data are to some extent affected by selection issues, with some clients 

able to provide accurate data for some indicators but not others. As a result, some clients are omitted from 

certain sections and, thus, each indicator may have a slightly different number of clients in any given year. 

For example, our Impact Dashboard methodology is designed to assess media outlets that produce news and 

information content and are focused on generating revenues to support their operations. This means that 

some investees (such as early-stage companies focused on developing an idea or tool to support digital media 

instead of producing news content themselves, or technology businesses that offer platforms to connect users, 

rather than provide news and information to audiences) do not find many of the included indicators relevant. 

Examples of such clients include OnionDev, which provides services such as a voice-activated social network for 

illiterate rural people in India, and Colab, which connects Brazilian citizens with local administrations. In those 

cases, we ask clients to provide data only for those indicators that are relevant to their work.  

Additionally, at times a specific metric is not applicable to a client during the period of evaluation or a client is 

unable to provide updated numbers on an annual basis. In a limited number of cases, when clients are unable 

to provide updated data for the current year, we use the last year of fully vetted data as a proxy until actual 

data is available. Overall, the Impact Dashboard is based on the best available information at the time of 

 
12 https://rsf.org/en/index  
13 https://www.transparency.org/en/cpi   
14 https://info.worldbank.org/governance/wgi/  
15 https://www.sdgindex.org/  

https://rsf.org/en/index
https://www.transparency.org/en/cpi
https://info.worldbank.org/governance/wgi/
https://www.sdgindex.org/
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publication and we use our best efforts to avoid bias and ensure that the analysis reflects the underlying 

performance of MDIF-supported organisations.  

Reliability of information 

A crucial aspect of this approach is that we seek to collect data with an appropriate degree of rigour to enable 

MDIF to provide a comparable insight into its investments, yet we also accept the day-to-day business realities 

of media investees. Therefore, there is a core principle of prioritising efficiency and reflecting the day-to-day 

business realities of media companies we support. The Dashboard aims to keep the reporting burden on 

investees to a minimum so as not to cause unnecessary distraction that would conflict with their work providing 

independent news and information to their communities and creating positive impact on the ground. 

To collect data, we rely in part on our clients’ records and their answers provided in the annual Impact 

Dashboard survey. We take due diligence and care in reducing inaccuracies and errors to the extent possible, 

validating results clients report, cross-referencing them with our data and third-party services and eliminating 

or adjusting anomalous figures. In particular, collecting accurate reach data on a regular basis remains a 

challenge for many companies in our portfolio and especially those working in underdeveloped markets. For 

example, broadcast audience estimates in developing markets are often imprecise. This can make it difficult to 

analyse overall client growth, but a best-faith effort is made by both the client and MDIF to be as accurate as 

possible. We work closely with clients to improve their data collection procedures and encourage the use of 

audience research data and internationally recognised audience research firms. 

The multiplier estimate 

MDIF’s print reach calculations depend on a variable ‘multiplier’ being applied to circulation figures to calculate 

reach, with estimates obtained directly from clients and through research. Although multipliers are the industry 

standard for establishing readership, there is still subjectivity inherent in this process. We are continuing to 

examine ways of collecting multiplier estimates that are both more independent and accurate. 

Online reach 

The way clients use online research tools, including Google Analytics, can affect the results produced. For 

example, the exact positioning of tracking code on a web page can greatly influence the resulting data. We 

continue to work closely with clients to ensure the consistent tracking and reporting of their online audience.  
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Another challenge is accounting for reach for online news platforms beyond their websites. At present, we do 

not factor audience on social media sites into our Impact Dashboard methodology, but we plan to integrate this 

information in the future. 

Double counting of reach 

The main area where double counting occurs is when traditional media clients have an overlapping online 

audience. In such cases, readers who also access news content via a publisher’s website as well as its print 

edition will be counted twice. This is a problem for the media industry as a whole: there is currently no agreed 

method for determining how many traditional media consumers are also digital consumers. As industry 

standards are established, we will incorporate them in our impact assessment work to address this issue. To a 

lesser degree, this problem also exists when clients have multiple traditional news products. For example, when 

a reader buys two newspapers published by the same company, they will be counted twice. Finally, there are 

also potential issues when several clients work in the same region and may share audience members. 

Inflation with revenue growth 

When calculating growth in client revenues over time, inflation has not been taken into account. At this point, 

we have determined it is impractical to calculate revenue figures taking into account domestic inflation rates 

because of the number of countries in our portfolio and the limited availability of accurate inflation data in 

many contexts. However, we will continue to assess whether this approach can be improved in the future. 

Establishing change and causality 

Many factors can impact a media company’s growth and establishing exactly which causal factors led to 

improvement or decline can be difficult. To establish causality, it would be necessary to determine that an 

observed change in a client’s performance over time is not the result of a broader market rise or other external 

factors. The best way to do this would be to benchmark MDIF clients against a control group of media 

businesses comparable in terms of different variables, such as region, news medium and size. Unfortunately, it 

is impossible to obtain the relevant indicator data from companies that do not have a working relationship with 

MDIF due to the sensitive nature of such information. Moreover, even if we were able to access such data, it 

would be impossible to isolate all external factors that could account for the changes, thus impeding the 

internal validity of any inferences.   

This risk could be mitigated by randomisation but, in the case of MDIF, random assignment of subjects to 

experimental and control groups is impossible. All MDIF investments go through a multi-level vetting process 
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and must be certified by the Board of Directors as meeting MDIF’s investment criteria of mission impact, 

potential for long-term viability and editorial integrity. Considering the rapidly changing nature of the media 

sector, this would render any such analysis quickly outdated and we deem randomised control trials (RCTs) – 

the industry gold-standard for proof of effectiveness in impact assessments – as not suitable for our purposes. 

Consequently, we refrain from attributing causation and instead view our investment as a contributor to, not 

the sole cause of, our clients' performance over the years. 

Alignment to existing social impact frameworks 

The Impact Dashboard employs a broad selection of proprietary custom-tailored metrics. It was developed in-

house and does not follow existing social impact or ESG frameworks, as these standards are very broad and, 

due to the specificity of our investments, do not adequately meet our needs, nor are they aligned with our 

specialised mission to support independent media. On the one hand, these frameworks are highly generic and 

their one-size-fits-all approach fails to reflect the context and impact of media development. On the other hand, 

industry-specific metrics have been developed for evaluating work in areas such as banking, health care or 

environment, but not for media. 

Still, the Dashboard draws on various indicators, such as Impact Reporting and Investment Standards (IRIS), 

UNESCO’s Gender-Sensitive Indicators for Media (GSIM) 16, Media Impact Indicators by the USC Annenberg 

School for Communication and Journalism’s Norman Lear Center Media Impact Project 17, and by the Center for 

Investigative Reporting. 18 

Alignment to SDGs 

MDIF is committed to helping achieve the SDGs and our work directly contributes to Goal 16 (“Promote peaceful 

and inclusive societies for sustainable development, provide access to justice for all and build effective, 

accountable and inclusive institutions at all levels”), in particular target 10, in which the international community 

pledges to “ensure public access to information and protect fundamental freedoms” by 2030. Our work also 

indirectly supports most other SDGs. Independent media aid the attainment of other SDGs, often acting as a 

pre-condition for progress and a multiplier that amplifies progress towards all SDGs and more informed, 

inclusive and sustainable societies (read more on how media support the 2030 Agenda in our brief19). 

 
16 https://en.unesco.org/news/unesco-released-gender-sensitive-indicators-media  
17 Media Impact Project (2014) “Offline Impact Indicators Glossary” 
18 The Center for Investigative Reporting “Impact Glossary”  
19 MDIF (2022) “The role of media: driving the change towards SDGs” 

https://en.unesco.org/news/unesco-released-gender-sensitive-indicators-media
http://www.mediaimpactproject.org/uploads/5/1/2/7/5127770/offline_impact_indicators_glossary.pdf
https://revealnews.org/article-legacy/the-language-of-impact-introducing-a-draft-glossary/
https://www.mdif.org/wp-content/uploads/2022/09/MDIF-The-role-of-media-Driving-change-towards-the-SDGs.pdf


 

 

 - 17 - 

The Impact Dashboard seeks to align its approach with the UN Sustainable Development Goals (SDGs). Agenda 

2030 and its common framework for sustainable development will shape how the Dashboard prioritises the 

reporting narrative and the type of its performance disclosure, including mapping the examples of impactful 

reporting and information-sharing by investees against the of relevant SDGs. 

The Dashboard does not quantify the impact that each media company is having on achieving a specific goal, as 

the specific SDG targets were not designed to be reported on by individual organisations, but rather at a 

national level. Instead, the mapping of journalistic work representative of the SDGs aims to provide context that 

reflects the critical importance of Agenda 2030 and illustrate the overarching transformative role independent 

media play in achieving a sustainable society. To mitigate the risk of SDG-washing, we seek to be transparent 

and accountable when discussing the approach. We see value of aligning to Agenda 2030, as “SDGs provide a 

common language for reporting”20. Agenda 2030 and its common framework for sustainable development will 

shape how the Dashboard prioritises the reporting narrative and the type of performance disclosure reported 

on so that it promotes a common dialogue among stakeholders. 

Measuring journalism’s impact 

One of the key examples of our custom approach to impact measurement is our assessment of the impact of 

clients on their societies, where we collect qualitative data on the instances of real-world change arising after 

their reporting. We believe that with the information obtained in this way we can better gauge and convey the 

societal value of their information-sharing work that contributed to changes in their communities, whether it is 

the enactment of a new law or the dismissal of an incompetent official, or through the payment of taxes that 

companies had avoided or fines for wrongdoing. On a broader level, we simply want to inform the public about 

why journalism matters and why it has critical civic importance.  

Although we believe that numbers alone, such as reach measured by the number of readers, listeners or 

viewers, are insufficient to unearth or communicate journalism’s impact, our focus on real-world outcomes 

does create several significant challenges. In practice, typically affected by many variables and unobservable 

effects, the outcomes can be both extremely nuanced and staggeringly complex. We also struggle with long 

timelines as, in many cases, the impact of a story might not be felt for months or years, something that is at 

odds with the annual cycle of the Impact Dashboard. Consequently, we are very careful not to attribute 

causality and we view our clients’ work as a contributor to, not the sole cause of, the changes that occurred in 

their communities. We also vet the reported impact stories by reviewing media coverage of events, both by our 

client and other media outlets in the market.  

 
20 GRI, UN Global Compact, and WBCSD (2015) “SDG Compass Guide” 

https://sdgcompass.org/wp-content/uploads/2015/12/019104_SDG_Compass_Guide_2015.pdf
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Being transparent 

To mitigate the risk of ‘impact washing’, we seek to be transparent and accountable when discussing the effects 

of our investments. We acknowledge that the data we collect has its limitations and that the absence of a 

relevant control group means that we are unable to assess displacement, deadweight, drop off and attribute 

impact to a particular intervention. We make it clear that we view our investment as a contributor to, not the 

sole cause of, our clients’ growth, and use the collected data to monitor the companies we support and make 

more informed decisions about our portfolio. Similarly, we are also very careful not to attribute causality and 

we view our clients’ work as a contributor to, not the sole cause of, the changes that occurred in their 

communities. 

Although we grapple with different challenges in both collecting and standardising data across our diverse 

portfolio, from complicated causality to uncertain audience research data in many emerging markets, our 

objective is to collect data with an appropriate degree of rigour that allows us to provide an accurate and 

reliable insight into our work. We take due diligence and care in reducing inaccuracies and errors to the extent 

possible, validating the results clients report, cross-referencing them with our data and third-party services, and 

eliminating or adjusting anomalous figures. As we continue to address these and other challenges, we believe 

that full transparency regarding our methodology is important both for accountability and learning. 

Always evolving 

MDIF’s approach to impact has been developed over the years and evolves with each annual Dashboard 

published. While some of the focus areas and data points date back to 1999 when we began to collect client 

data in a standardised format, we continuously strive to refine our approach in response to sweeping changes 

in the media sector and changing best practices in impact measurement, recognising that for any impact 

investor, the impact measurement should be seen as a learning process and continuous improvements are 

necessary. Given the still-evolving status of impact measurement and management practice, we are closely 

following the developments as they happen and striving to improve our approach. 

If you have any thoughts or suggestions on how we might improve the Impact Dashboard, please email 

us at mdif@mdif.org. 

mailto:mdif@mdif.org

