INSULATED CLOTHING
Lightweight insulation used to be straightforward, you bought fleece, it came in three weights - 100, 200 or 300 and the higher the number, the warmer - and bulkier - it was. If you were going somewhere very cold and dry, you might choose down instead.
But things have changed, now fleece is under attack not just from more complicated, designer fleece - yes, really - but from lightweight, shelled, synthetic garments, shelled microfleece and even lightweight down tops.
The Basics
Insulation all works in the same basic way - it traps air which has been warmed by your body close to your skin and minimises heat loss. If there's no wind, the warmed air will sit there regardless. If there's any sort of breeze, the wind will strip the warm air away, your body will have to warm a new layer of air and you'll lose heat.  The more air you can trap, the warmer the garment will be relative to its weight - but windproofing matters too.
As far as lightweight insulation goes then, it's all about how much air you can trap with as little weight as possible. But of course there's more to it than that - wind resistance will make the garment warmer in real world use, while more or less breathability will affect its suitability for active use, as will technical features like hoods, baffles and cut.
Fleece
Fleece is a decent insulator, it dries quickly and wicks well enough, which means it works pretty well worn under a windproof or waterproof. 
Standard fleece, however, has limited wind resistance, which means that worn on its own in windy conditions, trapped air is rapidly stripped away, making some sort of additional shell advisable in anything other than completely still weather. If you run remotely warm, anything warmer than a microfleece may well be too warm in temperate climates.
It's also relatively bulky for the amount of air trapped, something that's tackled by new more 'furry' looking fleeces, which use pile-type fibres or grid patterns to improve their warmth-to-weight and bulk ratios. Again, few of these offer any wind resistance.
Fleece is robust though and, at the end of the day, has a high 'huggability' and 'feel good' factor, which most of its competitors lack.
Shelled Microfleece
Shelled microfleece uses a very light micro-velour liner rather than actual 100-weight fleece. It works in a very similar way adding a little extra insulation along with excellent wicking properties and a nice comfortable next-to-skin feel.
These make fantastic all-round hill garments and add perhaps the additional thermal warmth of a thick baselayer. Ultimately, breathability depends on the outer windproof shell fabric. Really closely woven windproofs don't breathe that well, however, and you might want to look at wind resistant rather than windproof, with better breathability and wicking performance.
Garments of this type are almost soft shell - great for active use on the hill, but not really warm enough for prolonged stops when you'll need additional warmth. The totally windproof versions can feel clammy when teamed with a waterproof shell.

