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EXECUTIVE SUMMARY 
A Road Map to the Future of Gender Lens Investing 
 

Gender matters. In fact, it matters all the time. Gender matters when we are investing in 
women-led businesses or in companies that produce goods marketed to women. It matters 
when we are investing in regional transportation infrastructure, or the debt of a nation, or in 
the future of the semiconductor industry. Gender is not only about counting women and girls 
and how they are represented as workers and leaders or served as consumers and stakeholders 
in enterprises, industries or economies. Gender is a social construction that shapes how both 
men and women relate to one another and the institutions  around them. Given the importance 
of how gender operates within society, culture, and the economy , the ability to analyze it 
should inform how we assign value and structure investments within systems of finance. This is 
not standard practice in finance, therefore, the field of gender lens investing is necessary. 
 
At its core, gender lens investing incorporates a gender analysis into financial analysis in order 
to get to better outcomes. Through the creation of financial products and vehicles t hat reflect 
an understanding of the gendered nature of our world, innovators within the field of gender 
lens investing have created a new set of investment opportunities. These opportunities resonate 
with individual and institutional investors who are looking to demon strate their commitment to 
creating a better world for women and girls in how they deploy their capital. This is in turn 
generating momentum and catalyzing creative design and demonstration as well as generating 
new patterns of investment activity. Over the past five years, investors have deployed billions of 
dollars have been committed and new investment products and vehicles are being announced 
with increasing frequency. 
 
Yet, for gender lens investing to fulfill its promise  of improving gender equity, it cannot only 
move capital to investments that have gender as part of their analysis . It  also needs to 
demonstrate how finance can be part of a strategy  of social change. We need to demonstrate 
that finance and investments can be tools to advance positive change around a wide range of 
issues, such as sex trafficking, biases in the media, the wage gap and equitable health access.  
 
This report tells the history of the field of gender lens inv esting over the last five years and 
outlines a roadmap to the futu re, defining the critical area s of focus for resources and attention. 
We tell that story from the perspective of Convergence, the conference hosted by Criterion 
Institute, which brought together leaders in the field four times between 2011 and 2014. The 
research for this report build s from the transcripts and documents of that conference  as well as 
additional secondary research. This report organizes the information i n order to survey the 
current state of the field, make sense of tensions and trends in the field and recommend 
directions and action by a wide variety of participants in the field: philanthropist s, investors, 
nonprofit leaders, policymakers, entrepreneurs, activists and academics. 
 
As a field, gender lens investing can be understood in three ways: as a set of ideas organized 
into common language and frameworks; as a set of activities , the supply of, demand for and 
measurement of investment opportunities;  and as a loosely organized set of people and 
institutions. The report organizes the insights and conclusions within this framework,  a 
summary of which follows. 
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Field of Ideas 
 
Gender lens investing sits at the 
intersection of two separate fields (1)  
finance, and in particular, the movements 
of social finance, and (2) gender, which 
spans from research institutions that 
study gender patterns, to organizations 
committed to working on the core issues 
facing women and girls as a result of the 
gender imbalances in the world. These 
are two realms that ar e not accustomed 
to intersecting, and often are seen in 
opposition to each other, so linkages of 
language and ideas need to be formed. In 
addition, t o date, there has been more 
leadership from the field of finance and , 
therefore, one of the critical issues of the 
field is to invite and to engage womenôs 
organizations into the work.  
 

Framing and Translation. Gender lens 

investing has been built, in part , through 
a series of reframes that shift how gender 
is understood in finance. For example, 
early in the development of the field, a 
reframe that shifted from seeing gender 
as a screen to seeing it as an opportunity allowed investors and financial analysts to realize 
greater potential in womenôs economic participation. While these reframes have been 
important, g ender lens investing continues to require bridges between multiple forms of 
expertise, worldviews, categories of knowledge and data. The language of finance does not 
easily mesh with the language of gender. As a result, the field  requires new expertise and 
translators who can interpret data, language, frameworks, and knowledge about patterns of 
genderôs effects in the world into meaningful inputs into systems of finance, to inform 
investment designs and to imagine how finance can be a tool for social change. 
 

Research and Data. We have only just begun to explore the correlations and analytical 

frameworks needed to understand how gender matters in financ e. Product developers build 
current investment products around a set  accepted data about the impact of board diversity on 
financial performance, the effectiveness with which women entrepreneu rs use capital, the 
consumption rate of women, which while they vary around the globe, are growing. These 
intersections, or proof points, become the building blocks of new investment approaches  and 
have been very powerful.  
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We need to go farthe r. We need more, and more diverse proof points of the relevance of 
gender analysis in financial analysis.  The correlations that drive investment decisions need to 
rely not only on counting women and girls, but valuing how gender patterns shape our 
economic lives. We need to connect the data that already exists about gender patt erns with the 
range of financial instruments where that information could shape how they assign value.  
 

Curating and Amplifying. The field is building new patterns of information and information 

sharing. Those patterns will require new systems to curate the information in such a way as it 
can be interpreted and utilized in a range of settings from investment houses, to grassroots 
advocacy organizations. Right now, leaders are paying attention to gender as a factor in th e 
global economy. We can build on that momentum to amplify the messages and possibilities 
represented within of gender lens investing. 
 

Field of Activity 
 
Markets form at the intersection of supply of and demand for goods and services. Gender lens 
investing is no different. It has required building investor demand and balancing that demand 
against the available product.  Linking the activity together are the s tandards and practices that 
inform how that capital mo ves, and by increasing trust and legitimacy, increase the 
effectiveness and efficiency of moving capital.  
 

Design and Demonstration. Gender lens investing has a base of proven investment strategies 

(such as screens for women on boards), but this is a crit ical time for experimentation and 
demonstration of new potential intersections between gender and finance. Research and data 
should drive the design of new investment opportunities that expand what is seen as possible.  
 

Products and Vehicles. This stage of field building requires a balance between experimentation 

(to stretch where and how finance and gender intersect) and institutionalization (to deepen the 
work and to validate the approach in the systems of investment and finance.)  It also requires 
careful attention to both the supply of investment opportunities and the demand  for those 
investments. What, given current systems within finance, enables investors to move capital with 
a gender lens? What are the on-ramps, the experiences and invitations, necessary to enable 
investors (individual and institutional)  to enter the field, explore possibilities and move their 
capital? 
 

Standards and Metrics. Given the diversity of gendered experience across the globe, it is 

difficult to imagine a single standard for investing with a gender lens . Standards have emerged, 
though, around workplace equity for corporations or access to appropriate capital. The work to 
be done is to deepen these measures through research and testing, incorporate them into 
existing measurement systems where possible, and create new systems of accountability where 
necessary.  It is critical that the field put in place safeguards to e nsure that gender lens 
investing scales and that it does not just become an example of ñpink-washing.ò 
 

 

Field of People and Organizations 
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The field also provides connections and a shared identity for the people and organizations 
working on gender lens investing. While we institutionalize and strengthen these connections of 
people already in the field, we need to continue to s hape compelling invitations to organizations 
that have the data and ability to do gender analysis, to fund managers and analysts who work 
in finance and to social change makers to ensure the field lives up to its promise of impact.  
 

Convening and Networks. Leaders of gender lens investing work predominantly within existing 

networks, building on existing conferences, networks, and communities in social finance and in 
womenôs organizations. There is also a need for dedicated space to focus on the field of gender 
lens investing, not as a subset of another agenda, such as impact investing.   
 

Training and Practice. Whether we are talking about fund managers who are looking to 

incorporate gender analysis into their investment practices, or gender researchers who need to 
learn how to imagine how their data and frameworks can shift decision -making in finance, there 
is a need to codify and disseminate knowledge. As the field has emerged, we have also learned 
that encountering new patterns and knowledge evokes a range of emotions. Gender is a 
contested space with divergent interpretations and points of view. Finance is a threatening 
space if one does not know how to navigate the terms and pract ices. Therefore, the field needs 
to continue to create places to practice, where we can develop the thought processe s and the 
analytical pathways through which gendered patterns are valued appropriately in finance.  
 

Expertise and Credentials. The legitimacy of the field will be built on two elements: first, 

whether gender analysis becomes seen as a necessary expertise for effective investing and, 
second, whether that analysis is seen as grounded in a deep knowledge of gendered systems of 
power. The expertise needs to resonate with both fields of finance and gender. As with any new 
field, gender lens investing has a road ahead to develop the education and standards that 
combined will convey credentials to individuals and organizations seeking to do this work.  
 
 
Gender lens investing is a field on the rise. It is growing in attention, in money moved, in the 
number of investment products and in the expectations of what it will deliver. This road map is 
particularly important now, as the field needs to continue course corrections to achieve short-
term gains as well as long-term systems change. Gender lens investing is a young field, but one 
with significant potential because gender analysis can shape what matters in finance. And, 
shifting what matters in  finance can help to create a more gender equitable world .   
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Chapter One  
INTRODUCTION: Surveying the Field through Convergence 

 
  

Since 2009, the field of gender lens investing has emerged as a systems change effort to have 
gender matter in decision-making in financial markets. It has taken root and grown in 
investment networks, philanthropic circles, advocacy organizations, and academic institutions. 
Its aims are broad, ranging from improving corporate governance, to increasing workplace  
equity and financial inclusion, from sustainably and equitably alleviating poverty, to directly 
transforming the health and education provided to women, girls, and their families. Across 
tremendous diversity, the field of gender lens investing is serving to organize activity, people, 
and ideas. 
 
As with any new field, those who want to enter or navigate this field lack a clear set of 
directions and definitions, and they are often deterred by  either the  complexity of gender or the 
opaqueness of the language of investment. A ñroadmapò to lay out where the field is and where 
it is going is urgently needed given the diverse contexts, aims, and participants involved in 
gender lens investing. This report aims to fill that gap. I t is an open invitation to join th e 
conversation and create the field:  for philanthropic foundations as grantmakers and investors, 
for the womenôs movement as activists and implementers, for policymakers, for investors of 
different stripes, and many others. It is an invitation to intereste d individuals and organizations 
to find their place in and shape the emerging field of gender lens investing. 
  
 

DEFINITION OF GENDER LENS INVESTING 
 
Gender lens investing incorporates a gender analysis into a financial analysis in order to get to 
better decisions. This definition names a process standard. It focuses on an approach to 
investing that includes a broad set of potential outcomes. It functions like the organic food 
standard which does define a category of food, but the category  is defined by how food is 
grown and processed rather than the specific outcomes of the process. In gender lens 
investing, the focus of this definition is on the data and analytics that are used to assess an 
investment decision, whether that is as the weal th holder determines an investment portfolio, a 
fund manager designs an investment thesis and then makes and manages investments, or an 
individual makes a direct investment in a company.  
 
Many terms within gender lens investing are more specific, and name an outcome or approach. 
ñFeminomics,ò as a term, is used to define an approach to economic decisions that relies on 
feminine values.1 ñInclusive finance,ò as another example, seeks to expand the systems of 
capital so that these systems incorporate those that are currently excluded. A relatively new 
term, ñwomen impact businesses,ò captures a category of businesses that can be women-led, 
have intentional work place strategies around gender, or have products that benefit women and 

                                                           
1 Bioneers hosted conferences with this title in 2014 and 2012 and there is a communications site Feminomics.com. 
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girls.2 While powerful and important, these definitions in their specificity are limiting. They 
constrain the potential outcomes sought, such as access to capital, or the target beneficiaries to 
women and girls specifically, rather than gender more holistically as a system that includes both 
men and women. The point, in the end, is that if gender matters, it matters all the time. It is 
not just about whether the leader of the business is a woman or the products benefit women. It 
matters in making decisions about infrastructure investments in transportation system  s and in 
assessing the economic growth of a country and in understanding the risks inherent in a 
factory. 
 
Making the claim that gender matters is in and of itself potentially transformative, and by 
ensuring that gender matters in finance, the field of gender lens investing has the potential to 
transform the core assumptions underlying a massive system of power.  
 
The next task, though, is to direct the structures and processes of finance, this complex and 
pervasive system of power, to be a tool for positive social change. To not only include women 
and girls in the current systems of capital, but also to work to both use and transform the 
systems of finance so that they can affect the key challenges of equit able social change. How 
can change leaders employ finance to solve such wide-ranging challenges as curbing the 
prevalence of sex trafficking, or creat ing systems of agriculture where women are part of the 
solution of sustainable food supply, or ensuring that climate change mitigation strategies 
recognize womenôs leadership roles in adaptation strategies? 
 
The field of gender lens investing is evolving, expanding, and adapting every day, as leaders 
around the world are seeking to incorporate a gender lens  into systems of finance to get to 
better outcomes. This purpose of this report is to capture the fieldôs history, survey current 
activity and generate a roadmap to the future.  
 
 

CONTEXT AND METHODOLOGY FOR THE REPORT 
 
At the end of 2014, the Wallace Global Fund provided Criterion Institute with a grant to draft a 
report on the state of the field of gender lens investing.  The Wallace Global Fund, a private 
foundation based in Washington, DC, had long prioritized womenôs human rights and 
empowerment in its grantmaking portfolio.  In recent years, the Fund has also prioritized 
mission investing and has championed the growing ï and game-changing - divestment 
movement.  The Fund began to ask: could this movement and these resource flows more 
powerfully benefit women, particularly in the Global South?  What would it mean to apply a 
gender lens to its investment strategy?  To begin to answer these questions, the Fund turned to 
Criterion to provide a review and a roadmap of the field . Criterion was uniquely suited to this 
task because it had been directly involved in envisioning, seeding, and nurturing the field of 
gender lens investing since its inception.  
 
Since its founding in 2002, Criterion has worked to create an economy that works for all, 
broadening what matters in economic decisions by expanding who has power and influence in 
the work of reinventing the economy. Criterion was an early leader in the field of impact 

                                                           
2 This term is being used to define a new platform in India, hosted by USAID.  



9 

 

investing. Along the way, it became clear that within impact investing, conversations abou t 
gender were infrequent and ñthinò. In response, Criterion began to convene leaders across 
sectors and different groups within finance who wanted to have fuller conversation s about how 
gender affected business and finance. When Criterion and a host of par tners first introduced the 
term ñgender lens investingò in 2009, they touched a nerve with an idea that resonated among 
these diverse groups.   
 
In 2011, Criterion began hosting annual conferences on gender lens investing called 
ñConvergence.ò Convergences have no keynotes, panels, or presumed division between the 
experts and the audience.  Criterion had been hosting this style of conference since 2006. 
Convergences are an effective field-building vehicle because they gather leading stakeholders 
from diverse contexts and perspectives in a collaborative learning environment where all could 
contribute. Convergences, with 40-50 participants, are comprised of roughly 35 carefully 
curated small-group conversations occurring over two days, each centered on a particular 
theme and set of questions that participants had deemed important to discuss.  Participatory 
plenaries interspersed across the event served to weave the conversations together.  
 
Participants drove the focus of each Convergence. In advance of each 
event, attendees would answer a series of questions about what they 
wanted to discuss or accomplish at the Convergence. For example, 
leaders at a fund management firm wanted to focus on design of 
investment products, investors wanted to understand what products were 
being developed, and individual leaders wanted strategic conversations 
about how to participate in developing the field. Criterio nôs team 
synthesized these into a series of conversations and identified participants 
for each conversation. At the conclusion of each Convergence, all of its 
recorded content was collected and transcribed, capturing a moment in 
the history of the field. T he insights from conversations became the 
collective knowledge that informed organizations as they collaborated to 
create the field. 

 

Summary of Criterion Convergence Events 
1 Convergence X: October 24-26, 2011, Simsbury, Connecticut, USA 
2 Convergence XII:  6 - 7 September 2012, Simsbury, Connecticut 
3 Convergence XIV: 2-4 October 2013, Simsbury, Connecticut 
4 Convergence XVI : September 17-19, 2014, Simsbury, Connecticut, USA 
 

ñConvergence exceeded high expectations, 
with emotional,  intellectual and purposeful 
consistency to all aspects of the event.  It 

was very clear to me how these principles, 
deliberately applied, enabled participants 
from different sectors, styles, and 
backgrounds quickly to establish trust and 
common language (hand wringing 
notwithstanding) and focus.ò 
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For a full list of the Convergence Participants to date, see Appendix A.  
 

The four Convergences focused on gender lens investing Criterion hosted from 2011-2014 
furnished a unique environment for the emerging field of gender lens investing to consolidate, 
define, and identify itself  as a field. These convenings were, in effect, a concentrated field -
building laboratory. They also created a space of invitation for newcomers to find their place 
and voice in the field. For those reasons, Criterionôs Convergences offer a rich archive for 
tracing the trajectory and de velopment of gender lens investing and for drafting a road map for 
the field today.  
 
This report primarily draws from the experience of Convergence. It reflects on the process of 
how the field of gender lens investing, with its diverse approaches, was bui lt, and how a range 
of strategies were employed along the way and paved the road that brought us to  where we 
are today. It also identifies the key questions and proposals that have emerged over these 
years of conversation, and draws on them to paint a pict ure of what the field needs to advance 
in the future: the road ahead. It does not seek to provide a comprehensive overview of every 
organization that has engaged within the field. Criterionôs Convergences represent only one 
nodal point in a wider network, but it is a particularly revealing one.  
 
The report captures the archives of Convergences and frames the state of the field through a 
few repeatable formats:  
V Questions that framed each conversation at Convergences. These provide a window into 

how the conversations at each Convergence changed over time. This report does not 
pretend to answer all these questions. The questions in and of themselves are of 
interest.  

V Anonymous quotes from the conversations and a few attributed quotes from individuals 
who have particularly shaped the development of the field. These capture the flavor of 
the conversations and the particular insights of the field.  

V Third party references clarifying points made during discussions, to help expand the 
picture beyond what each Convergence covered. 

V Timelines of key events and activities in the field and related fields  throughout the 
report, and a listing of key institutional actors in the appendix.  

V A resource guide at the end of the report listing the materials referenced in this rep ort 
and additional materials relevant to the field.  

 

 

THE HISTORY OF THE FIELD AS A SERIES 
OF REFRAMES 
 
In a relatively short time,  a diverse set of actors 
have built significant momentum around the 
practice of investing with a gender lens . This field 
builds on longer histories of other movements 
focused on innovations in social finance, financing 
for women entrepreneurs, advocacy around 
women on boards, and investments in products 
and services that benefit women and girls.  
Gender lens investing is not a new idea but an 

ñWhat we probably didnôt say well 
enough here is that in this movement, we 
are standing on the shoulder of many, 

right? We are standing on the shoulders 
of the womenôs philanthropy movement. 
We are standing on the shoulders of 
microfinance. We are standing on the 

shoulders of all the folks who did 
community development and invested in 
day care centers and womenôs businesses 
in neighborhoods. And weôre standing on 
the shoulders of the socially responsible 

investing movement, and the movement 
of that from negative screens to positive 
screens, and so forth.ò 
 

Jackie VanderBrug, former 
Managing Director Criterion 
Institute  
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integration of many different threads ða reframe, building on current understandings and then 
exposing a potentially new logic. These reframes reflect the fieldôs evolving self-definition. More 
specifically, each worked to expand the field by drawing in new actors, forms of knowledge, and 
activity. 
 

First Reframe: Women as an Opportunity, Not a Screen 
 
One of the first challenges, shared by many in the early days of the field, was the experience of 
being treated as a marginal or niche segment of the market because of focusing on women. 
Some participants at Convergence expressed dangers of explicitly identifying with ñwomenôs 
issues.ò Among colleagues within impact investing in particular, there was widespread concern 
that a focus on women or gender would ñshrink the deal flow.ò Women were perceived as a 
limited market within what already felt like a niche market.  
  
Consequently, it was imperative  in impact investing and eventually in mainstream finance, to 
shift the terms of the conversation to emphasize that women are not a niche market or a 
limiting screen to be applied to investments, but a significant emerging market ripe with 
opportunity. ñWomen as an opportunity, not a screenò developed as a reframe and a slogan. 
Along with it came an increasing emphasis on making business cases for investing in womenð
that there is the possibility of increased financial, as well as social impact, return. Jackie 
VanderBrug gave a keynote speech at the 2012 Social Capital Markets Conference in San 
Francisco that captured the turning point in the field where leaders in impact investing began to 
signal in their response to the speech that they were beginning to see the missed opportunity.  
 
It is worth noting, that  the language of this reframe did not resonate in all  audiences. For those 
who work in organizations focused on gender and womenôs rights, screens are a positive gain. 
They represent hard fought policies to make awareness of gender a mandate. In international 
development, for example, a gender screen on implementation activities ensures that the work 
considers gender appropriately. This is one of the many examples where language is signalling 
different things to different people. Screens to investors are limiting while screens to gender 
activists are empowering.  
 
In addition, t his search for opportunity does not easily square with a rights -based argument 
where the value is in ensuring human rights  are upheld rather than in discovering financial 
opportunity  in women and girls. This critique of seeing the lives of women and girls as 
instrumental to economic growth sits in a complex tension with efforts to have women and girlsô 
economic lives on the agenda of those who shape systems and structures of finance. In the 
end, it is the language of opportunity that gains attenti on within this system of power.  
 

Second Reframe: Three Gender Lenses for Opportunity 

If women are an opportunity, how does one see that opportunity? The field needed a 
framework to quickly point out where to look , what we called a lens. In the initial 2010 report 
ñLandscape of Social Investing in Women,ò Criterion Institute named three ñcommon strategies 
to support women and girls through investingò.3 These three categories or lensesðaccess to 

                                                           
3 Criterion Ventures. ñThe Landscape of Social Investing in Womenò. Criterion Ventures. 2010. p. 10 
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capital, workplace equity, and products and services that benefit women and girlsðhave held 
up within the field as an easy reference and have been useful to categorize early investment 
vehicles and opportunities.  
1) Access to capital: focuses on the gender disparities in capital 

and credit availability and identifies ways to move capital of 
different values, sources (e.g. microfinance institutions, 
banks, venture funds etc.), and types (e.g. grants, deb t or 
equity) directly to women.  

2) Workplace Equity: focuses on the representation of women in 
the leadership and workforce of organizations and on how 
well their particular needs are supported (e.g. in health care 
coverage and maternity leave).  

3) Product and Services: focuses on products and services that 
directly improve the well -being of women and girls. (e.g. a 
medical device that saves lives at birth) 
 

These lenses name the dominant threads of investment activity within a single framework. 
Together the categories form a broader picture of 
gender, and thereby bring disparate fields under 
a single umbrella. Individual ly, each area is a field 
that has its own activity, con venings, and field-
building organizations. People in the field of high 
growth womenôs entrepreneurship, for example, 
convene through events such as Springboard, 
Astiaôs We Own it Summit, and Girls in Tech, 
among others. Advocates for women on boards 
connect through organizations such as the 30 
Percent Coalition or Catalyst. By coming together 
and acknowledging their different starting points, 
and destinations, these groups have realized the 
benefit of collaborating within  one filed that 
connects gender and finance.  
 

Third Reframe: From Counting Women to Valuing Gender in Finance  

Many of the early approaches to gender lens investing focused on investments in which women 
and girls were counted. How many women were on the board? In leadership roles?  Served? 
Even efforts around finance and supply chains have looked at ñsupply chain diversityò and 
womenôs participation in the chain by counting the number of women-led businesses and 
seeking to increase supply chain diversity. While important, this counting does not necessarily 
translate to seeing how gender is shaping value in the investment. W hat are the gendered risk 
factors in a supply chain that could affect the secure movement of goods and services within an 
industry or a marketplace?  
 
At its core, finance is a system that assigns value. It relies on analysis based on assumptions 
and known patterns to project the future value of companies and industries and countries. 
What are the gendered patterns that are overvalued, undervalued, missed or changing?  

ñThere is a set of people who are looking 
at women entrepreneurs and how to 
support women entrepreneurs. Then 
there is another set of people looking at 
questions of workplace equity and how to 

screen existing corporations. Then there 
is the overall world of microfinance, and 
then products and services that benefit 
women and girls. So how do you put all 

of that under one umbrella? How do you 
build a big enough umbrella, a big 
enough tent, to house all those 
conversations?ò 
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Gender is also a system that assigns value. 
Gender defines norms, behaviours, and identit ies 
and determines how those are (or are not) 
valued in a culture. Actors in finance are 
influenced by assumptions of gender that are 
often biased (for example, cultural patterns tend 
to value masculine patterns over feminine 
patterns), which means gender and assumptions 
around it are already influencing the financial 
system and its own patterns of valuation.   
 
If gender matters, it matters all the time and always affects investment dec isions. Gendered 
systems of valuation are complexly interwoven with other systemic social problemsðfrom 
poverty to  access to healthcare to climate change mitigation and adaptationðand hence, 
gender lens investing can be a strategy with implications for nearly every social change effort.  
 

Fourth Reframe. Finance as a Tool for Social Change 

Much of the work in gender lens investing is directed toward making finance smarter by 
incorporating a gender analysis into a financial analysis. While that definition asserts that 
finance will be smarter and the outcomes better, it does not clearly lay a path to gender-
equitable social change.  
 
Demand has been growing for investment opportunities with a gender lens. However, for 
investors and philanthropists committed to broad-based social or systems change goals, moving 
capital to investments that screened for women on boards or to women-led businesses could be 
seen as important but not transformative. To engage these investors and philanthropists more 
deeply, leaders in gender lens investing needed to change the frame and demonstrate how it 
can achieve meaningful and systemic gender-based social change.  
 
It was not just about the invitation. The fiel d needed to develop tools and approaches to 
address the critical issues facing women and girls; to not only add value to financial analysis, 
but also ensure that finance was adding value to systems change efforts to shift gendered 
power relations. Leaders in the field have begun to engage gender experts and others working 
on gender issues to bring their knowledge, networks, and power together to build strategies for 
using finance as a tool for social change. The conversations started by focusing on the issue to 
solve, whether trafficking or the wage gap, and moved to strategizing about how to use market 
systems and finance as a major lever for systems change. 
 
 

BUILDING THE FIELD: LOOKING FORWARD 

This report focuses on the field of gender lens investing. The term ñfieldò has many 
connotations, but this report uses it to describe:  
 

¶ A connected set of ideas (such as an approach to gender analysis) 
¶ An organized set of activity (such as the flow of capital with a gender lens from 

investors to funds) 

ñCounting is whole numbersðmeasuring 
can be a lot more complex. Our 
preconceptions of what we are looking for 

in many cases determine what we find 
not only because we have biases that 
may or may not be consciously applied. 
What preconceptions are we bringing to 

the table? How do those preconceptions 
shape our outcomes?ò 
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¶ A body of people and organizations aligned in their approach (such as the investors 
who are seeking to move capital, or the analysts working in investment funds with a 
gender lens) 

We rely on this categorization of ñfieldò to provide an organizing structure for the report.  
 

Field of Ideas  
 
While gender lens investing sits at the intersection of gender and finance,  the leaders of the 
field are working to build shared knowledge, conceptual frameworks, and methodologies. They 
have been working to give the field coherence at an intellectual level in order for ideas to be 
applied in the practice of both investments and social change. There is no single canon or 
orthodoxy, nor is that the goal. Multiple research frameworks are emerging. For example, 
Women Organization for Change in Agriculture and Natural Resource Management (WOCON) is 
working to define how to analyse gender in climate finance4 and Oxfam is working to 
understand more deeply the impact of women led small and medium sized enterprises (SMEôs) 
on economies.5 As the legitimacy of these frameworks grows, that translates an emerging field 
into a valid form of expertise and can help drive investment behavior.   
 
Building these frameworks with effective data will require financial experts and gender experts 
engaging with each other. This will not be simple, as this report argues, because traditionally 

                                                           
4 The World Bank Group. ñGender Review of the CIF.ò Climate Investment Funds. 2013.  
5  Dassanou, Marieme Esther, et.al.   Women-Owned SMEs: A Business Opportunity for Financial Institutionsò 
International Finance Corporation. 2014.  

Convergence Questions: The Evolving Definitions of the Field 

These questions move from the terms of the debate to a more nuanced discussion of the variety 
of purposes of the field.  
 
2011: Strategic Frames: Women, the Feminine and Gender  

¶ Women are on the agenda. Really? Where? With what frame?  
¶ When is the right frame gender? When is the right frame sex? What is the difference?  

 
2012: Gender as an Opportunity (not a Screen) in Finance   
¶ What are the dominant paradigms about women and girls that gender lens investing 

intersects? 
¶ What are the tangible examples that support the fundamental reframe that gender is an 

opportunity in finance? 

 
2013: Gender Lens Investing as a Catalyst  
¶ What does gender lens investing create? 
¶ How is gender lens investing in service of something, rather than an end in itself?  
¶ How can shifting how gender is valued catalyse other changes in the financial markets? 

¶ How does gender lens investing both require and contribute to womenôs empowerment? 
 
2014: Purpose and Impact of Gender Lens Investing  
¶ What is the relative priority between focusing on direct benefit to women and girls or on 

creating more just economic systems? 
¶ Where do we need to attend to questions of instrumentality, where women and girls 

become the means to a different end? 
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feminism and capitalism, rights-based approaches and market-based approaches have been 
positioned on different sides of the aisle. Gender experts have had as little experience thinking 
about finance as finance experts have had understanding gender. Gender lens investing serves 
as a site to work out the conne ctions between financial expertise and gender expertise and 
translate the results into practice.  

 
The first section of the report  explores the lenses, or the ways of seeing, that drive the financial 
innovations and gender analyses that are now intersecting in a confluence of social impact-
driven financial movements and womenôs rights movements in gender lens investing. Chapter  
Two  and Chapter Three  treat each, respectively.  

 
Field of Activity 
 
Gender lens investing has started to shape and create its own regular patterns of interaction 
between players including via flows of capital and flows of information. Managers who 
prioritized gender in their investment thesis have developed investment fund s, and now wealth 
managers and advisors know how to find them. The activity sits within the current systems of 
private wealth management, angel networks, or retail banks.  
 
The second section of this report  explores the field as a set of activity, and part icular, the 
structures of supply and demand and the standards that shape the flow of capital. Chapter 
Four  turns to supply side of gender lens investing and considers the emergence of products 
and investment vehicles that incorporate a gender lens. It highlights the early proof points and 
resultant experiments in investment vehicle design that have brought the  field to its current 
stage, and then considers the challenges and opportunities for creating a much fuller spectrum 
of investable opportunities that attend to the presence of gender across the financial system. 
Chapter Five  looks at the demand side and tracks the early surge of demand for gender lens 
investment and products, and then reflects on what is required to continue to engage a much 
broader base of investors in gender lens investing. Chapter Six  highlights the role of 
measurement and standards for tracking both financial and non-financial impact, and identifies 
the critical questions at stake in developing metrics for gender lens investing.   
 

Field of People and Organizations 
 
The final section focuses on the field as an aligned set of individuals and organizations. Gender 
lens investing relies on and connects many other fields, therefore, the work of creating this field 
is work of building bridges that make the field  more efficient and over time more durable.  
Chapter Seven  looks specifically at the practices of bridge building in the field of gender lens 
investing.  
 
Chapter Eight turns to the question of how the field gives legitimacy to its participants. As a 
relatively new field, without legacy or a record of accomplishment, alignin g with gender lens 
investing makes one ñfringeò rather than legitimate. Over time, through the writing and the 
speaking of leaders in the field, through universities and institutes lending their credentials, the 
field is recognized. A field that built brid ges to engage a new set of people in conversations, 
should not, in the process of owning its own expertise, become calcified and exclusive. How 
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does the field ensure that as it builds legitimacy and authority it does not create a new elite and 
a set of exclusions?  
 
Serving as a synthesis of the reportôs recommendations, Chapter Nine  pulls together an 
agenda for the field of gender lens investing.  The chapter names a set of directions; outlines 
select strategies; and cites examples of organizations in the process of implementing strategies. 
The road map contains a set of general directions, organized along the three larger sections of 
the report:  
 

1. The ideas  of the field: framing and translation, research and data, curating and 
amplifying.  
2. The activity of the field: design and demonstration, products and vehicles, standards 
and metrics.  
3. The people and organizations  of the field: convening s and networks, training and 
practicing, expertise and credentials. 

 
At the conclusions of each chapter, recommendations are tagged according to these directions 
so that despite the breadth and the divergent roads the report might take; it is still outlining 
specific pathways to build the field .  
 
This report is a dialogue among all those who helped shape the field in the early days  and those 
who are just now joining the conversati on. It is a dialogue about how to have  gender matter in 
systems of finance and how, then, we use the systems of finance as a tool to create a more 
gender equitable world. 
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Part One 

Introducing the Lenses 

 

Gender lens investing sits at the intersection of two different sets of ideas organized within 

fields.  

The first relates to the reform movements that are working to shape systems of finance and 

investments. These social movements believe that we can use market systems or change 

market systems to create social and environmental good.  

The second refers to the communities, the movements of women and men who are working to 

in support of gender equityðwhether looking at the complexity of gendered systems around 

sexuality or gender-based inequities in resource distribution, such as the persistent wage gap. 

This is the womenôs movement, the feminist movement, womenôs rights organizations, and 

organizations focusing on the interplay between gender and health, on climate, or on politics.  

Gender lens investing works to integrate the knowledge, networks, and power of the se two 

fields of ideas. The field of social finance believes that investments and reforms within systems 

of finance can contribute to creating a better world, and the other field believes that systems of 

gender must shift to create a world that works for a ll. Combined, they create the potential for 

using finance as a tool for social change, addressing gendered systems of power and the 

structural inequities that result.  

  



19 

 

Chapter Two 
INVESTING: Financial Movements Intersecting Gender Lens Investing 
 

 

INTRODUCTION 
 
Gender lens investing draws on and intersects 
with a range of movements that fall under the 
broad category of ñsocial financeò: impact 
investing, socially responsible investing, patient 
capital, new economy, community finance, 
microfinance. All are terms that describe the 
intentional use of capital for good, or divestment  
of capital with negative outcomes. These 
movements also represent attempts to shift the 
rules or practices of capital markets to create 
more just and responsible outcomes. They share an assumption that whether or not investors 
are thinking about t he impact of their investments,  investments have social and environmental 
impact. At the core of these movements is a move to rethink the purpose of capital from profit 
only to a fuller picture of sustainability .   
 
These movements see finance and investments as a point of leverage within the broader 
economy. Systems of finance and investments or, more broadly, the capital markets are 
powerful systems that drive the economy. They finance the growth of businesses, shape sectors 
and industries, and define what is seen as valuable. These systems are also limited. Financing a 
business is not the same as building the business. For example, if a bank provides capital to a 
small and growing business, that investment is only one element in a business ownerôs long 
journey to build the business. As another example, while stock prices shape the policies and 
practices of a multinational corporation, they do not determine the firmôs day-to-day activities. 
Strategies to shape the impact of corporations and achieve corporate social responsibility 
involve shifting organizational culture, shaping board policy, influencing product design and 
redesigning supply chain practices.   
 
In different ways, social finance movements each address questions of power and recognize 
that whoever controls capital defines whose interests matter. Changing what matters in 
investment decisions often requires changing who is making the decisions. In addition, it is not 
only changing who makes decisions or changing what matters, but changing the systems and 
structures of finance themselves. I t hasnôt always worked the way it works now. That means we 
can change how it will work in the future.   
 

ñYou inevitably have an impact. What you 
are doing already has gender implications, 
environmental implications. You can 
choose whether to pay attention and 
think about it or not. Do not pretend it is 
this separate little segment over here that 
you can choose whether to participate in 

it. You are already participating.ò 

 
 

ñGender lens investing as a frame 
incorporates a whole bunch of amazing 
movements that have made a real 
difference in how we move capital.ò 
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Systems of gender, like systems of finance, are socially constructed and can be changed. 
Gendered systems are also perceived as intractable and fixed. This means that the work of the 
field of gender lens investing is at the intersection of two powerful systems that both can 
change, but both require that  human beings believe they can change. 
 
Gender analysis, in particular , impact on women and girls, has been a part of these movements 
of social finance from their inception in o ne way or another. Some argue that if these 
movements were successful, they would address key inequities, improve the lives of women 
and girls, and alleviate extreme poverty (including for women and girls who form the majority 
of those in poverty). In this  future, gender lens investing would be redundant.  
 
Yet, all of these movements have their own blind spots around gender. In impact investing, 
women and girls become relegated to an ñissue area,ò rather than seeing gender as a critical 
analytical factor for all investments. Overall, these movements have focused (in necessary but 
not necessarily adequate ways) on counting women rather than seeing gender analysis as core 
to understanding the world. 6 The purpose of this chapter is to lay out the lenses of thes e 
movements and examine how each has historically integrated questions of gender.  
 
There are many different ways to categorize the movements within social finance. Leaders 
debate labels and whether ñimpact investingò or ñnew economyò is the best umbrella term. 
Within this report we grouped the efforts according to  their particular intent, what they are 
changing or challenging within systems of finance?  These categories include: 
 

¶ Access to appropriate capital; 
¶ Shifting control in investment decisions; 
¶ Investing in socially responsible businesses; 
¶ Solving social and environmental problems through investments. 

 
 

                                                           
6 This is understood as part of gender mainstreaming arguments. άDŜƴŘŜǊ aŀƛƴǎǘǊŜŀƳƛƴƎΥ !ƴ hǾŜǊǾƛŜǿΦέ ¦ƴƛǘŜŘ bŀǘƛƻƴǎΦ 
2002. 

Convergence Questions: On the Shifting Terms of Capital 

The issues frequently discussed in fields of social finance were a topic for Convergence participants. 
 
2011 Paradoxes in the purpose of capital  
¶ What are the trends and paradoxes in social investing? Where can/does gender fit within 

these trends?  
¶ What questions are raised about the purpose of capital by introducing a gender lens? 

 
2012 The Power of Money v. the Rules of Capital 
¶ Who really has power within the systems of capital? Who sets the rules? What is the role of 

gender in these power dynamics? 

¶ What are the case studies of how capital has shaped social systems? Which of those were 
examples that brought an effective gender lens? 
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ACCESS TO APPROPRIATE CAPITAL  
 
Access to capital, or financial inclusion, includes many different approaches from microfinance 
(providing very small amounts of capital to microenterprises and families) to financing Small to 
Medium Enterprises (SMEs), to providing access to personal financial services for families and 
individuals, to increasing availability of investment capital for high growth businesses. While 
approaches to these challenges differ from Mumbai to Mexico City to New York, the underlying 
goal is access to capital. Globally, 2.5 billion adults do not have access to formal financial 

services, and women are disproportionately represented in this figure.7 

Access is not enough, though. This category also focuses on ensuring that the capital is 
appropriate. For example, payday lending, an oft -used practice in the United States, does 
provide access to capital, but requires interest rates that are not considered appropriate. 
Therefore, the challenge is always twofold: to improve access to capital with terms that work 

for the business, the community, the individual, and the family.  

Microfinance 
 
The microfinance movement emerged in the 
1970s to provide microcredit and other financial 
services to low-income individuals or groups who 
otherwise would not be able to access capital 
from formal financial institutions. The initial 
providers of microcredit were primarily non-
governmental organizations supported by philanthropic and development finance to advance 
financial inclusion and poverty alleviation. As the viability of the movement was established in 
the 1990s, the focus shifted to the financial pro fitability of banking services for the poor. More 
commercially oriented microfinance institutions ( MFIs) and mainstream financial providers were 
then convinced to join the movement, and the industry emerged as an investment class for 
investors.8  
 
Microfinance has been relatively attuned to gender issues from the beginning, recognizing that 
poor women are disproportionately deprived of credit access. Industry evidence has also found 
that, in general, women are a better credit risk for MFIs, so there is a business case for 
microfinance institutions to strategically target and serve the womenôs segment.9 Microfinance 
institutions have often concentrated their attention on women entrepreneurs, either individually 
or through group lending.  

 
Small to Medium Enterprise (SME) Finance 
 

                                                           
7 ñMeasuring Financial Inclusion - The Global Index Database. Policy Research Working Paper 6025.ò World Bank. 

2012. 
8 ñThe Landscape of Social Investing in Womenò. Criterion Ventures. 2010 
9 D'Espallier,Bert, Isabelle Guérin, and Roy Mersland. ñWomen and Repayment in Microfinance: A Global Analysis.ò 
World Development. 2010. 

ñWomenôs World Banking has done 
amazing work in women-focused 

microfinance. Not all microfinance is good 
for womenðnot all microfinance is created 
equal. But microfinance was the first place 
where you could really invest in women.ò 
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SMEs are pillars of sustainable economic development. The SME finance movement has 
emerged to address the challenge of access to finance beyond micro-credit, for enterprises that 
are individually small, but powerful drivers of the e conomy at an aggregate level. A commonly 
adopted definition defines SMEs as registered businesses with less than 300 employees. SMEs 
significantly contribute to sustainable economic development. In emerging markets, formal 
SMEs represent an estimated 45 percent of employment and approximately 33 percent of 
GDPðfigures that would increase if the informal sector were included. 10 
 
They are also major contributors to the economy and employment in developed countries. For 
example, in the U.S., small businesses employ slightly over half of the private sectorôs 
employees and create about 46 percent of the private sectorôs output. In the U.S., the Bigger 
than You Think report from the Association for Enterprise Opportunity claimed that if one in 
three microenterprises in the United States hired a single employee, the country would be at full 
employment.11 
 
A lack of access to finance remains a key constraint limiting SMEôs growth potential. The credit 
gap for SMEs in emerging markets is in the range of $2.1-2.5 trillion. Furthermore, data 
suggests that there is a gender dimension to the credit gap. 12 There are 8 to 10 million formal 
women-owned SMEs in emerging markets, and the IFC estimates that as many as 70% of 
women-owned SMEs in the formal sector in developing countries are not served or underserved 
by financial institutionsða financing gap of around $285 billion. 13 Goldman Sachs estimates that 
closing the credit gap for women-owned SMEs across the developing world could boost income 
per capita growth rates by over 110bp (basis points) on average.14 
 
As with microfinance, institutions financing SMEs have placed a focus on access to capital for 
women-led enterprises, as women face particular barriers on this front. The movement has 
increasingly recognized that alongside financial inclusion, women business owners typically 
need training and mentorship to overcome some of the non -financial barriers to financial 
access. The IFC, the private sector lending arm of the World Bank, has a strong focus on the 
access to capital gender lens and women entrepreneurs through its Banking on Women 
Program launched in 2010 under the Gender Secretariat.15 As part of this, the IFC has partnered 
with Goldman Sachs with its 10,000 Women initiative to provide the same number of women 
with business training and mentoring.  
 
The IFC and other development finance institutions (DFIôs) provide financial institutions in 
emerging markets with the ability to give refinancing and lines of credit for SMEs, including 
credit earmarked to women-owned SMEs. For example, the European Bank for Reconstruction 
and Development (EBRD) launched a first loss guarantee fund for women entrepreneurs in 

                                                           
10 Stein, Peer, Tony Goland and Robert Schiff.  ñTwo Trillion and Counting: Assessing the Credit Gap for Micro, Small, 
and Medium-Size Enterprises in the Developing World.ò IFC and McKinsey & Company. 2010. 
11 Currie, Robin et.al. ñBigger than You Think.ò Association for Enterprise Opportunity. 2011. 
12 Stein, Peer, Tony Goland and Robert Schiff. ñTwo Trillion and Counting: Assessing the Credit Gap for Micro, Small, 
and Medium-Size Enterprises in the Developing World.ò IFC and McKinsey & Company. 2010.  
13 International Finance Corporation. ñStrengthening Access to Finance for Women-Owned SMEs in Developing 
Countries.ò Global Partnership for Financial Inclusion and International Finance Corporation. 2011.  
14 ñBabson College. ñProgress Report on 10,000 Women.ò Goldman Sachs. 2013 
15 International Finance Corporation ñBanking on Women.ò  International Finance Corporation. 2013. 
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Turkey in 2010 under its MSME line of credit.16 17  Additionally, in 2014, the IFC and Goldman 
Sachs announced a $600 million Women Entrepreneurs Opportunity Facility, the first line of  
  

                                                           
16 Note that they follow  a gender due diligence process to allocate resources in line with the Strategic Gender 
Initiative.  ñStrategic Gender Initiative.ò European Bank for Reconstruction and Development. 2013. 
17 European Bank for Reconstruction and Development. ñTurkey ï EU/EBRD MSME Finance Facility.ò European Bank 
for Reconstruction and Development. 2010. 
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credit to be dedicated exclusively to financing women-owned small and medium businesses in 
developing countries.18 19  In 2013 was the sale of the first global womenôs bond, by the IFC 
raised $165 million. This was arranged and distributed by Daiwa Securities Co. Ltd. to Japanese 
retail and institutional investors and aimed at raising money for IFC investments in businesses 
owned or run by women in emerging markets. 20 

 

Women-Led High Growth Entrepreneurs 
 
The efforts to improve access have been historically divided between investing in SMEôs and 
Small and Growing Businesses (SGB) and financing high growth entrepreneurs. In general, 
there is enough private capital for high growth businessesðin fact, there is often too much 
capital seeking to invest in not enough venturesðbut the capital is not evenly distributed across 
genders, race, and ethnicity. Analysis of venture capital for high growth businesses, for 
example, even demonstrates that there are biases based on height.21 The biases against 
women entrepreneurs are widely recognized. In the U.S., while women entrepreneurs own 36 
percent of all businesses, they receive disproportionately less venture capital. In the years, 
2011-2013, companies with a woman as CEO received only 3 percent of the total venture 
capital dollars, which came to be $1.5 billion out of the total of $50.8 billion invested. 22 
 
Kauffman Foundation and others have been exploring solutions to these challenges for several 
decades, but have not yielded significant movement on the 3 percent statistic. Most recentl y, 
Kauffman has begun to reframe the challenge to suggest that venture capital is on a decline 
and entrepreneurs should be actively seeking other solutions such as crowd funding for the 
capital needed for market testing and product development. 23 Efforts such as ShEO in Canada 
are working to rethinking how women led enterprises seek capital, informed by gender analysis. 
For them, it is not enough for women to gai n access if that does not stimulate broader systemic 
change in how capital moves.24 
 
 

INVESTING IN SOCIALLY RESPONSIBLE BUSINESSES 
 
The Socially Responsible Investment (SRI) movement, now over four decades old, integrates 
environmental, social and governance (ESG) factors into investment decision-making to 
maximize both financial and non-financial returns. At the start of 2014, the total U.S. -domiciled 
assets under management (AUM) using SRI strategies was $6.57 trillion. From when the US 

                                                           
18 IFC will invest an initial $100 million and the Goldman Sachs Foundation will provide $32 million. IFC will manage 
the facility, which is expected to mobilize up to an additional $468 million from publi c and private investors.  
19  Ziegler, Julie. ñIFC and Goldman Sachs 10,000 Women Launch $600 Million Global Facility for Female 
Entrepreneurs.ò March 5, 2014. 
20 Yukhananov, Anna. ñFirst Womenôs Bond from World Bank Raises $165 Million.ò Reuters. November 6, 2013. 
21 Kaplan, Sarah. Meritocracy: From Myth to Reality. Rotman Magazine, April, 2015  
22 Brush, Candida G. et.al. ñWomen Entrepreneurs 2014: Bridging the Gender Gap in Venture Capital.ò Babson 
College. 2014. p 7. 
23 Pruitt, Barbara. ñSix Myths About Venture Capital Offer a Dose of Reality to Startups in Harvard Business Review 
Article.ò Kauffman Foundation. 2013. 
24 SheEO. www.sheeo.world/faq.  
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Social Investment Forum first measured the size of the U.S. sustainable and responsible 
investing market in 1995 to the start of 2014, the SRI universe has increased tenfold.25 
 
SRI investors, primarily focused on publically traded companies, make a call on whether these 
factors present risks or opportunities to a companyðrisks or opportunities largely ignored by 
the prevailing market trends but that might affect the share price of a company over time. 26 
Concern about womenôs rights and equality has been included among these criteria from the 
beginning of the movement. Calvertôs Womenôs Principles established in 2004 set an early 
standard for the field on gender issues.27  
 
Social responsible investing encompasses several distinctive strategies for engaged investors 
and each have different opportunities to engage a gender lens: 

 

Negative Screening 
 
Negative screening is a strategy to exclude specific investments based on Environmental, Social 
and Governance (ESG) criteria, including the avoidance of investments in targeted compan ies, 
industries, and countries. This strategy has been used effectively around a wide range of 
gender-based criteria to screen companies or industries that have negative impact on women or 
girls, for example, there are investors who have an anti -pornography screen. 
 

Divestment 

 
Divestment represents the removal of stocks from a portfolio due to the activities of a specific 
company because these activities do not align with the investorôs values or criteria. This is often 
part of an intentional campaign to sway public opinion, engage activists, and most importantly, 
move money. For example, the growing movement to divest from fossil fuels has drawn 
pledges from 400 institutions and 2,000 indi viduals, representing total assets of $2.6 trillion.   To 
date, there have been no major divestment campaigns around a gender -based issue.   
 

Shareholder Activism 
 
Shareholder activism is also often part of a broader campaign so that a company hears many 
investorôs voices focused on a single issue. In this strategy, investors are using tools such as 
proxy voting to influence the behaviour of companies , positively. There have been campaigns 
around labor practices of companies, with particularly negative gender issues. Investors also 
often vote their proxies intentionally around a board slate, pushing to have gender diversity.  
 

Positive Screening or ESG 

                                                           
25 It is worth noting, women managers, advisors, and investors have been at the forefront of SRI since its beginnings 

in the 1970s. Founded by Joan Bavaria in 1982, Trillium Asset Management is the oldest independent investment 
advisor devoted exclusively to sustainable and responsible investing in the United States. Amy Domini, another early 
pioneer of SRI investing, founded Domini Social Investments in 1991 and continues to lead innovations in the field.  
26 ñCompany Report.ò GIZ. 2012. 
27  Calvert Investments. ñCalvert Womenôs Principles. 10th Anniversary Report. Calvert Investments. November 2014.  
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This final strategy has become the most common and involved proactively investing (purchasing 
stock in most cases) in companies with a commitment to responsible business practices based 
on Environmental Social Governmental (ESG) criteria with a focus on the ñbest in class.ò The 
assumption here is to reward or stay with companies that are performing well against 
standards. Managers in this area also contend that companies doing well on these standards 
will perform well financially.  
 
Many ESG firms have included gender factors 
among their criteria.  Some consider gender factors 
to relate across the ESG spectrum. For the most 
part, however, managers and analysts consign 
gender to the ñGovernanceò criteria or to the 
ñSocialò criteria, specifically with reference to 
workplace equity and impact on women i n local 
communities. The gender lens deployed by 
investors tends, then, to focus on the gender 
equity practices of the firms in question, often in 
the workplace and on boards.  
 
A significant portion of what the field describes as 
gender lens products fall within these ESG 
strategies. While it is difficult to break out the specific amount of capital, we can track the 
percentage of products. A mapping undertaken by Veris Wealth Partners in 2015 indicates that 
60% of ESG funds are in public debt or public equity. Overall, these represent the larger pools 
of capital as well.28  In addition, an ESG portfolio does not require a managed product or fund. 
An individual or their investment advisor can choose individuals stocks or bonds to purchase 
based on these criteria. 
 
 

SHIFTING CONTROL OF INVESTMENT DECISION-MAKING  
 
Finance is a significant site of power and control, so one of the key goals of social finance 
movements has been to shift control in decision-making. This in part requires an attention to 
what role asset owners playðin particular, are women stepping forward as leader s?  What are 

the genders of the analysts and managers inside systems of finance? 

Women Managers and Investors 
 
The hypothesis that the 2008 economy would have been different ñif it had been Lehman 
Sisters rather than Lehman Brothersò has been argued vehemently on both sides. On the one 
hand making the claim that women tend to be more risk averse and on the other  arguing that 
women are more ethical is an essentialist arguments like ñwomen tend to be more risk averseò 

                                                           
28 Carlile, Luisamaria Ruiz, Lori Choi, Patricia Farrar-Rivas, and Alison Pyott. ñWomen, Wealth & Impact: Investing 
with a Gender Lens 2.0.ò Veris Wealth Partners. 2015. 

On the G in ESG:  ñIn ESG investing, 
women usually are lumped in with the 
G. Not for girl, not for gender, but for 
governance. So if I talk to somebody 
who does ESG investing they say óOh 
yeah, we take into account whether 
women have leadership roles within 
that organization.ô Actually, women 
have an impact on everything in the 
economy. We are really straddling every 
letter! We matter for environmental 
impact, for social impact, too.ò 
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is the problem or the solution.29  

Women have performed well in finance, but they still make up less than 18% of the leadership 
in the industry , by some measures.30 Ellevate (formerly 85 Broads, named after the address of 
Goldman Sachs where founder Janet Hanson was the first woman promoted into sales 
management) works to network women so they could build careers in finance. These groups, 
including 100 Women in Hedge Funds, Women Moving Millions, and hundreds of other 
organizations across the globe, seek to support womenôs role in the finance industry.  Women in 
Social Finance, Women Investing for a Sustainable Economy, and High Water Women are all 
groups working more on the impact/sustainable investing side.  

Private equity has the same challenges. There are a relatively small percentage of women angel 
investors and women in venture capital.31 Women in Private Equity is a group that has been 
meeting since 2010 to build networks and influence in private equity and venture capital 
funds.32 Level 20 recently launched in Europe to ensure that 20% of senior professionals 
working in the European private equity industry are women, by 2020. Additionally, several 
investor networks have a more explicit gender focus such as Golden Seeds, one of the early 
networks of women angels,33 and Astia Angels, an international network of female and male 
angel investors founded in 2013 that invests in women -led, high-growth ventures. 34 37 Angels is 
of a community of female investors committed to increasing the percentage of female angel 

investors in the U.S. to 50 percent . 

Community and Place-Based Investing 

Community investing is made up of what is called in the United States, ñcommunity 
development financial institutionsò (CDFIs), and is often called ñnonbank financial institutionsò 
in other countries. These organizations provide loans and other financial services to 
underserved communities, particularly in lowȤincome urban and rural areas. While the 
organizational structures may be labeled differently, community investing has been about 
financing housing and other key community services through organizations that are directly 
linked to those communities. Many of those services have focused on what can be seen as 
womenôs issues, including day care and low-income housing. CDFIôs have built a track record as 
trusted leaders in the community. They have also been serving women and girls for years, and 

have built up a knowledge base for how to help them.  

Similarly, over the last twenty years  Business Alliance for Local Living Economy (BALLE), and 
now Slow Money, have been specifically focused on the local economy, specifically building the 
capacity for money to circulate locally. In 2014 BALLE published a Community Capital Toolkit to 
help community leaders attract capital. 35 While the local economy movement rarely explicitly 
focuses on women and girls, like the SRI movement, powerful women leaders including Judy 

                                                           
29 Fogg, Ally. ñDonôt Give Me This óIf Lehman Sisters Had Been in Chargeéô Nonsense.ò  The Guardian. September 

17, 2013. 
30 Warner, Judith. ñFact Sheet: The Womenôs Leadership Gap.ò The Center for American Progress. 2014. 
31  Seegull, Fran. ñVenture Capital: Closing the Gender Gap.ò Cornerstone Capital Group. February 17, 2015. 
32  Women in Private Equity (www.womensprivateequitysummit.c om) 
33 άGolden Seeds.ò http://www.goldenseeds.com 
34 ñAstia Angels.ò Astia. http://astia.org/astia-angels/ 
35 Balle. ñCommunity Capital Toolkit.ò BALLE. 2014.  
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Wicks and Michelle Long have dominated this movement.36 

Transform Finance is a recent effort focused on shifting who has control of decision-making in 
finance. Founded in 2013, the organization works on building the capacity of activist groups  to 
participate in shaping finance. While this group does not have a specific focus on gender, it tries 
to address how marginalized communities should have a voice in investments and systems of 
finance and ensure that investors are accountable to stakeholders. In addition, the work builds 
the ability of activist groups to take a seat at the table and shift what matters in decision-

making within finance.37 

Crowd Funding 
 
Crowd funding is part of a broader attention to and movement around the democratization of 
capital. It is not just those with significant amounts of capital, the ñaccredited or sophisticated 
high net worth  investorsò with more than a million in assets, who can put their money on a 

crowd funding platform,  but also average working people. 

Crowd funding platforms act as intermediaries for investors and allow them to  apply a gender 
lens directly through their selections.38  The platform might  adopt a strategy, as Kiva does, 

where they focus on any type of business, but allow users to search for investable opportunities 
specifically led by women.39  Alternatively, the platform  may singularly focus on women led 

enterprises, as Portfolia, Plum Alley, MoolaHoop, and others does to enable women 
entrepreneurs to raise funds for their small businesses.40  
 

The Occupy Movement 
 
The Occupy Movement in the United States raised global awareness of the challenges around 
the current systems of finance and the way wealth is concentrated in the hands of the one 
percent. The Occupy Movement pointed its followers to look instead to solutions named in this 
section as efforts to shift systems of capital. However, although it raised awareness of the need 
to shift systems of power and decision-making, the Movement did not particularly address the 
gendered nature of those power systems.  
 
 

SOLVING SOCIAL OR ENVIRONMENTAL PROBLEMS THROUGH 
INVESTMENTS 
 
The term ñimpact investmentò was born in 2007 at a Rockefeller Foundation gathering in Italy. 
Impact investing took social investing in a new direction by  focusing on enterprises with high 
growth potential that could create solutions to global environmental and social problems. These 
investments target a range of returns from below market rate to market rate  depending upon 

                                                           
36 Long, Michelle L., Long for Success, LLC. http://longforsuccess.com; Wicks, Judy. http://judywicks.com   
37  http://www.transformfinance.org/  
38 ñHow it Works.ò Indiegogo. https://www.indiegogo.com/learn-how-to-raise-money-for-a-campaign 
39 ñAbout Us.ò Kiva. http://www.kiva.org/about 
40 ñHow it Works.ò MoolaHoop. http://www.moola-hoop.com/home/misc/content  
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the circumstances.41 Although groups like Investorsô Circle, PYMWYMIC, Nonprofit Finance 
Fund, and many others had been doing angel investing with this approach for many years at 
that point, the new term galvanized new energy and many new players.  
 
This movement has gained momentum over the last decade. A seminal report in 2010 claimed 
that the impact  investment sector could reach $1 trillion by 2020. 42 The JP Morgan and Global 
Impact Investing Network  (GIIN) annual ñSpotlight on the Marketò report in 2014 based on an 
impact investment survey concluded that impact investing is a market that is moving from a 
proof of concept phase to a growth phase with an estimated $50 billion of assets under 
management.43 In 2014, the G8 established a Social Impact Investment Taskforce under the 
UKôs presidency, showing how political interest in the movement has also grown.  
 
Impact investors typically focus on investments in 
companies that are innovating products and 
services, many of which are designed to benefit 
women and girls. Examples include menstrual 
hygiene products, devices that save lives at birth 
and distribution systems that increase access to 
household products innovations. Many of these innovations have been important in 
transforming and saving lives. Gender tends to be a cross cutting element within sectors such 
as clean energy, education, health care, or workforce development.  
 
However, that these products and services target women and girls as customers, does not 
mean that the investors employed an intentional gender analysis. Investments can leave 
unexamined key questions of who was involved in the product design process, or who has 
control of distribution or attention to  measurement of impact or unintended consequences 
within gendered social systems. In addition, gender most often has been an explicit 
consideration when the products have focused on gender-specific activities, rather than looking 
at how gender plays out in  design of products that serve the whole population, such as mental 
health services or mobile phone technologies.  
 
All social finance movements seek to solve social or environment problems, but they use  
different strategies to achieve their goals. The divest/invest movement is intentionally shiftin g 
awareness and attention to the fossil fuel industryôs role in accelerating climate change. Socially 
responsible investing is using campaigns and proxies to shape specific issues, beginning with 
the anti-Apartheid campaign. Slow Money is focusing on the sustainable agriculture, and 
community development finance is focusing on core community needs such as housing and jobs 
in communities. 
 
Gender lens investing runs parallel to these movements with a particular goal of creating 

                                                           
41 Bouri, Amit, Ali Idrissi, Ahilash Mudaliar, Yasemin Saltuk, and Hannah Schiff. ñEyes on the Horizon: The Impact 
Investor Survey.ò J.P. Morgan. Glob al Impact Investing Network. 2015. 
42 OôDonohoue, Nick, Christina Leijonhufvud, Yasemin Saltuk, Anthony Bugg-Levine, and Margot Brandenburg. 
ñImpact Investments: An Emerging Asset Class.ò J.P. Morgan. Global Impact Investing Network. Rockefeller 
Foundation. 2010 
43 Saltuk, Yasemin, Ali El Idrissi, Amit Bouri, Abhilash Mudaliar and Hannah Schiff. ñSpotlight on the Market: The 

Impact Investor Survey.ò J.P. Morgan. Global Impact Investing Network. 2014. 

ñImpact investing and gender lens 

investing: Do they overlap? Are they the 

same? Is one a subset of the other?ò 
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gender equitable social change. As such, the practices of gender lens investing can inform and 
enrich each of these other movements. In addition, the field of gender lens investing relies on 
the infrastructure and expertise within social f inance movements.  

 

THE COSTS OF SYSTEMS CHANGE IN FINANCE  

 
Understanding the way finance innovates, requires an understanding of the pressures on the 
business models of finance. Even though a firm controls billions of dollars in capital, it is not 
necessarily profitable because it only makes money on the fees of that capital. It  has power 
because it deploys capital, but perhaps not room to innovate. This is important for 
understanding the costs of innovations within gender le ns investing.  
 
In the beginning of the development of impact 
investing, many leaders held the belief that 
impact investing was a form of sustainable social 
change that would not require subsidies or 
philanthropic capital. This reflects the belief that 
market activity should be sustainable, that the 
investment firms should or could cover their costs 
through revenue from sale of goods and services. 
That early idea turned out not to be completely 
true. To create incentives to innovate or to 
convince the market players that there are 
incentives to innovate in their own business 
models requires some level of support from 
outside of the system. 
 
A few specific examples of using these types of 
support include: Microfinanceôs use of $20 billion 
of philanthropic dollars to build what is now a $1 
trillion industry. This is one of the most well  
documented examples of philanthropic capital 
building markets. While much of the capital was 
used to originate loans, a significant portion was used to build and support infrastructure for the 
field, such as common rating systems, metrics and evaluation, leadership development and 
conferences.44 The Rockefeller Foundation invested $50 million of philanthropic dollars  to 
support the development of  the field of impact investing, specifically concentrating  on the need 
for intermediation. 45 Four foundations led by Meyer Memorial Trust consolidated funding in 
2007 to encourage Cambridge Associates, a significant investment advisory firm, to build a 
mission-driven investing practice. They were all clients of Cambridge and wanted to encourage 
Cambridge to expand their practice area in this work. 46 
 

                                                           
44 Karamchandani, Ashish, Robert Katz and Harvey Koh, ñFrom Blueprint to Scale: The Case for Philanthropy in 

Impact Investing.ò The Acumen Fund. Monitor Group. Bill and Mellinda Gates Foundation. 2012. 
45 .ò  The Rockefeller Foundation. ñInnovative Finance.ò  The Rockefeller Foundation. 2015.  
46 Annie E. Casey Foundation. ñSocial Investing Expands Reach of Philanthropy.ò Annie E. Casey Foundation. April 19, 
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ñOur investment products tend to need 

subsidies to get off the ground initially. 

We need to raise both grants and debt, 

and that is a hard joint task. They are 

different populations. Sometimes they 

cross over and sometimes they do not. 

Sometimes investors are not happy about 

being asked for risk capital and 

philanthropists donôt want to provide 

grant money thatôs towards investorsð

and it gets really hairy. We cannot create 

products without philanthropy today. No 

one has been able to do that in this 

space. We need philanthropists to 

collaborate with investors and see 

themselves as seeding a broader market 

of products that will eventually be 

investable.ò 
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Philanthropy, historically, has been necessary to build these innovative fields. The real debate is 
how to use philanthropy or government funding effectively to shape market systems. Gender 
lens investing is another systems change intervention in systems of f inance that has and will 
continue to rely on philanthropy to support innovation and impact . This topic will be covered in 
more detail in Part Three which looks at building the field of gender lens investing.  

THE ROAD FORWARD 
 
In the end it is not enough to integrate  gender into existing social finance movements. Gender 
lens investing needs to stand not only as a subset of these movements, but also as a frame that 
focuses on gender patterns within investments. Women and girls can be an issue area within 
impact investing or gender can be an analytical category in ESG, or women can be a priority in 
programs ensuring access to capital, but the field of gender lens investing also needs to have 
its own broad platform. For, if gender matters, it matters everywhe re and we havenôt yet 

discovered all its implications for systems of finance. (Directions: Framing and Translating) 
 
Many social finance approaches tend to emphasize ñcounting womenò in one or another 
segment of the market, rather than changing valua tion patterns of finance. The vision limits 
how women matter in finance to women as leaders or workers or consumers. Gender lens 
investing needs to work to expand the vision of how gender matters within their fields of work 
and their approach to change. Gender is more than countingðit is a lens, a way of analyzing 
the world. I t is relevant across all systems of finance and, in fact, informs the systems of 
finance themselves. Better research methodologies that incorporate a more robust gender 
analysis will make this tangible to investment managers and other actors in the fields of social 

finance. (Directions: Research and Data) 

 
More research will shift the pattern of what products and vehicles are seen as relevant to 
gender lens investing. For example, while there is a significant amount of work happening 
within climate and gender, demonstrating both how climate mitigation strategies are dependent 
on womenôs leadership in many communities and that climate change disproportionately affects 
women and girls, overall, climate finance is not yet seen as an area relevant to gender lens 
investing. Foundations and other institutional investors who are shaping product creation can 
push investment products and vehicles to incorporate gender analysis, not just the ones 

explicitly about woman and girls. ( Directions: Products and Vehicles) 

 
These financial movements tend to operate in a bit of isolationðat separate conferences, for 
example, or deploying separate strategies. Gender lens investing has the potential to  become 
one more effort that is separate. Instead, it should inform other fields and demonstrate  the 
broader potential of gender analysis. Through speakers, intentional content and programs like 
gender lens champions at Social Capital Markets Conference (SOCAP), gender lens investing 
crosses into these movements and brings leadership and tangible demonstrations of how to see 
gender in finance. As will be highlighted in the next chapter, we also need finance experts to 

travel to the places gender experts gather.  (Directions: Convening and Networks) 

 
Many of the actors within social finance are interested in gender lens investing and would like to 
be more equipped to do the analysis. Many would welcome training and capacity building that 
gives them a place to learn how gender matters in and influences current systems of finance. 
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We need accessible systems of teaching about gender analysis and translating the fieldôs 

insights for people unfamiliar with its language and discipline. (Directions: Training and Practice.) 

 
The success of the movements of social finance can change the way capital moves and shift 
systems of finance to create a more sustainable and just world. By increasing the intersection 
between this work and a robust field of gender lens investing, we can  move toward gender 
equality and justice. 
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Chapter Three 
GENDER: Approaches to Gender Analysis in Systems of Finance  
 
INTRODUCTION  
 
As Jackie VanderBrug and Sarah Kaplan wrote in ñThe Rise of Gender Capitalism,ò gender lens 
investing points towards ña new economic logic that bridges the market logic of financial returns 
with the feminist logic of womenôs equality.ò47 In efforts toward building this bridge, there 
already has been significant intersection between the social finance movements and the key 
goals of gender parity and womenôs economic empowerment. The challenge of the field is to 
continue to deepen the capacity to use gender analysis to inform financial analysis and to 
expand the use of finance to contribute to solving for the structural inequities caused by 
gendered power relations.  
 
This chapter explores the gender lens part of gender lens investing. The first question to be 
addressed is ñwhy gender?ò and outline the debate between ñgender lensò or ñwomen and girlsò 
as the core descriptive category. As a basic definition, sex describes the biological category of 
being female or male while gender describes the set of power dynamics that shape the 
relationships between the sexes. The language of women and girls grounds the conversation 
materially in the lived experience of being female. At the conclusion of the language debates, 
the bottom line is that gender dynamics disproportionately affect the female half of the 
population negatively.  
 
The use of gender language recognizes that what is at stake is changing how women and 
girlsðand all things associated with them, from enterprises to investments to practices and 
products coded ñfeminineòðare valued in the market. The language of gender and  gender 
analysis opens up the field to a broader range of data and possibilities materially relevant to the 
world of finance. Finance is a system that assigns value based on patterns. Seeing gender as a 
pattern with which to understand the world,  aligns with what finance does.  
 
The constant and appropriate push back to the 
frame of ñgenderò is that naming the issue as 
ñwomen and girlsò is consistently perceived as 
more accessible, and more grounded in material 
reality. The language of gender can introduce 
abstractions just as the field was trying to draw 
attention to the experiences of women and girls. 
For many involved, this is the point. It is not 
necessarily about abstract gender patterns, it is 
about tangibly getting women access to capital or on boards or in seats of decision-making. 
 

                                                           
47 Kaplan, Sarah and Jackie VanderBrug. ñThe Rise of Gender Capitalism.ò Stanford Social Innovation Review. 2014. 

ñôWomen as a category are complex. We 
cannot gloss over differences of race, 
class, or nationality. This remains an issue 
that the field of gender lens investing 
must deeply engage with in a sensitive, 
collaborative, and meaningful manner.ò 
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The choice of language became a sustained debate at Convergence. As the years progressed, 
participants spent less time debating it, although this was less a decision than a commitment to 
ñagree to disagree.ò Participants came from different perspectives, from wanting to bring 
feminine values to finance, improve representation of women in finance, or encourage women 
and men investors to invest in companies that were good for women and girls.  
 
While it is important to move past frameworks and analysis to commit to systems change, the 
first part of this chapter will delve further into what it means to do gender analysis, and who 
are the gender experts who do this. While every human can claim some knowledge of how 
gender works from personal experience, the intellectual and ideological work that has been 
done in gender theory and womenôs studies can contribute to the field of gender lens investing. 
As a parallel, climate finance as a field relies on the knowledge of environmental scientists.  
 
If gender matters, it matters all the time. Gender lens investing has unique potential for 
creating wider systems change. Gender, as a system of valuation (and devaluation), is 
ubiquitous throughout economic life  and results in entrenched inequities everywhere. Precisely 
because gender is at work everywhere, its patterns are often difficult to grasp. The larger 
ñprojectò of gender lens investing, therefore, now demands an intentional engagement with 
those who can best see those patterns: gender experts.  
 

What Is Gender? 
 
Scholars of gender often start with the point that gender is not nature. It is something humans 
make up, through culture. Nature is that a female has a potential biological ability to give birth 
because of her sex. But, most of what we assume about women is not actually determined by 
sex, rather it is constructed by society and culture . Culture conditions to think that are ideals 
about gender are the same as what we take to be na tural. Furthermore, like other elements of 
culture, the constructed notions of gender can change over time. 
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Gender starts as a set of cultural patterns. Overtime, those patterns become normative; they 
shift from what is done to what should be done. Then, norms become structures;  they become 
embedded in how our society works. At this point,  we are left with systems of privilege that are 
so ingrained in how we look at the world, that they become normal ized. For example, over the 
last few decades many organizations have worked to get women access to venture capital. As 
the last chapter noted, access has stayed at 3 percent. One reason given that women do not 
get access to venture capital is that they tend not to build high, swift growth companies. 48 
Women do build businesses but they tend to build what are called ñnormal growthò companies 
that grow one revenue line at a time. These kinds of businesses do not need venture capital. 
They are, though, a stable, valuable part of the economy. The gendered system at work is that 
male patterns tend to be seen as more valuable. Why would investors not work to finance 
normal growth companies more effectively and increase their perceived value?  Building high 
growth companies is an example of a gender norm that has powerful repercussions for what we 
think is valuable. How does one see, notice, and assess these gender patterns? 
 

What is Gender Analysis? 
 
Gender analysis is a disciplined approach to understanding how gender, how power relations 
between the genders, works within our culture, our society, our economy. At its best, it 
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Women Building High-Growth Businesses. 2004. 

ñWe started looking at financing normal 
growth companies, and we asked nicely 
to please not make financing normal 

growth a ñwomenôsò thing as it would 
devalue them in the market. Which was, 
of course, the point.ò 

 
 

CONVERGENCE QUESTIONS: Exploring how to frame gender. 
 
In each Convergence, participants struggled with how to frame gender, womenôs entrepreneurishiup, 

womenôs leadership, the feminine, womenôs rights, and the issues facing women and girls. 
 
2011  From Womenôs Rights to Investing with a Gender Lens  
¶ What implications does this history have for how we understand, position, and describe issues and 

solutions today? 
¶ Whatôs changed in how the issues are defined? Whatôs stayed the same?ò 

 
2012 Gender and Women: Identity Play and Material Reality 
¶ When is gender the right category of analysis and when should we just be talking about women 

and girls? 
¶ What are the approaches to gender theory that are useful in the context of investing?  

 
2013  Contradictions in Feminism and Capitalism 
¶ Where does gender lens investing push existing theory and scholarship? Might gender lens 

investing change narratives around feminism?  
¶ What does the discipline of gender analysis bring to the practice of gender lens investing?  

 

2104 Purpose of Gender Lens Investing 
¶ What is the trade-off between focusing on direct benefit to women and girls or on creating more 

just economic systems? 
¶ Where do we need to most carefully attend to questions of instrumentality, where women and girls 

become the means to a different end? 
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provides useful frameworks for seeing patterns, but also helps to understand gender in the 
context of other dynamics such as race, class, sexual identity, age, disability. Gender is never 
the only thing at play.  
 
Gender frameworks, as a rule, are much more helpful when applied to a particular context. 
Rather than thinking about gender abstractly, how does gender work in health care? How does 
that change between a city in India and the rural United States? What changes if it is a 
ñwomenôs healthò or a simply ñhealthò in how the issue is treated? These are overall more 
helpful questions than asking a blanket question of ñwhat do women do?ò  
 
To date, most gender analysis in finance has focused on counting. We ask: How many women 
on a board, how many female entrepreneurs, and how many girls in the school? This is critical 
sex disaggregated data to be able to build data sets that can do more sophisticated analysis 
counting only gets you so far. Counting only allows you to operate in whole numbers, rather 
than more nuanced calculations. We need to do more sophisticated math. Gender is a dynamic 
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concept that defines norms, behaviors, identities 
and how those are (or are not) valued in a 

Common Gender-Analysis Frameworks 
 
The following frameworks are summarized in detail in A Guide to Gender Frameworks written by 

Candida March, Ines Smyth, and Maitrayee Mukhopadhyay and published by Oxfam. These 
frameworks are primarily used in the field of gender development. The following is gleaned from their 
work. 
 

Harvard Analytical Framework and People-Oriented Planning  

The Harvard Framework was designed to demonstrate that there is an economic case for allocating 
resources to women as well as men. That women and men can best identify their need for resources 
in carrying out productive and reprodu ctive tasks.  

 

People-Oriented Planning Framework (POP) 
The central purpose of POP is to ensure that there is an efficient and equitable distribution of 
resources and services. The framework aims to promote more appropriate targeting of development 

assistance, and more efficient use of donorsô resources.  
 

Moser Framework 
The Moser Framework questions assumptions that planning is a purely technical task claiming: a) 
gender planning is both political and technical in nature, b) it assumes conflict in the pla nning 
process, c) it involves transformatory processes and d) it characterizes planning as debate.  
 

Gender Analysis Matrix (GAM) 
Aims to help determine the different impact development interventions have on women and men, by 
providing a community-based technique for identifying and analyzing gender differences. Gender 
roles are analyzed by the subjects of the analysis with limited facilitation from outside agents.  

 

Capacities and Vulnerabilities Analysis (CVA) 
Helps outside agencies plan aid in emergencies, in such a way that interventions meet immediate 
needs, and at the same time builds on the strengths of people and their efforts to achieve long -term 

social and economic development.  
 

Women's Empowerment (Longwe) Framework 

Questions what womenôs empowerment and equality mean in practice, and from this point, assesses 
to what extent a development intervention supports this empowerment. Longwe defines womenôs 
empowerment as enabling women to take an equal place with men, and to participate equally in the 
development process in order to achieve control over the factors of production on an equal basis with 
men.  
 

Social Relations Approach 

Analyzes existing gender inequalities in the distribution of resources, responsibilities, and power, also 
used for designing policies and programs that enable women to be agents of their own development.  

 

ñIt is not that all of our investments  
systems are not gendered right now, it is 
just that people arenôt talking about it.ò 
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culture. Gender analysis, like financial analysis, assesses how value is constructed and assigned.  
 

Why Gender Analysis Matters In Financial Analysis 
 
Why does gender analysis matter to investing? If finance is a system that assigns value, then 
the individuals working within the system have to rely on a set of assumptions that help them 
quickly understand and assess patterns in the world. Because, often, the perceptions we have 
about how men and women behave in business and the market do not reflect the way things 
actually are.  
 
Specifically, gender analysis can be used to correct assumptions about patterns. Through a 
gender analysis, analysts and investors look for:  
 

¶ Patterns that are overvalued because of how we see gender.  
For example: All male leadership teams continue to attract significant investment dollars, 
even though diversity has been shown to contribute to profitability.  

¶ Patterns that are undervalued because of how we see gender.  
For example: Women entrepreneurs have been historically undervalued. One named 
cause is that their likelihood to fairly assess the strengths of their company rather than 
projecting (potentially f alse) confidence portrays them as a less viable investment 
candidate. 

¶ Patterns that are shifting but the previous assumptions stay in place.  
For example: Womenôs buying power has been changing rapidly over the past decade, 
positioning them as both influencers and decision-makers on most purchases. 

¶ Patterns that are missed because a gendered experience is not seen.  
For example: Household food production is not counted as ñprocessingò within the 
industry, and therefore its productive value is often m issed.  

 
How would we shift practices or outcomes of calculating value through investment structures if 
we understood the gendered nature of systems or structures in the world? At stake in revaluing 
gender is identifying and then changing the way 
both the interlock ed systems of finance and 
gender assign financial and social value. Gender 
lens investing, meanwhile, becomes a much more 
ambitious social change strategy, with the 
potential to change the logic and rules by which 
the financial systemðand all marketsðwork. It is 
about changing what knowledge matters, and 
therefore changing systems of power.  
 
 

APPROACHES TO GENDER-BASED SOCIAL CHANGE 
 

ñBy engaging with companies as an 
analyst or as an investor youôre basically 
telling companies what matters to you. So 
if nobody ever tells the management 
company ówe care about the environmentô 
or ówe care about gender.ôò 
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A key moment in the collective womenôs rights movement was the adoption in 1979 of the 
Convention on the Elimination of All Forms of Discrimination against Women (CEDAW) by the 
UN General Assembly.49 Thereafter another milestone occurred in 1995 at the Fourth World 
Conference on Women with the endorsement of the Beijing Declaration and Platform for 
Action.50 This agenda for womenôs empowerment made comprehensive commitments under 
twelve critical areas of concern including women and the environment, the girl child an d 
violence against women, and has remained a focal point of intergovernmental commitment to 
gender equality.51  
 
Women have worked for centuries to ñget on the agenda.ò The historic and systematic 
devaluation of women and girls is experienced at all levels of society. In spite of the best efforts 
of countless women over the last three centuries, that devaluation persists in todayôs economic 
and political system. Women do not receive equal pay for equal work compared to their male 
counterparts, nor equal access to credit. They are not fairly represented among senior 
management of companies, among cohorts of entrepreneurs, nor in politi cal decision-making 
bodies. Despite increased rates of womenôs economic participation, womenôs contributions to 
the economy through childcare or household work remain largely unpaid or undervalued.  
 
Bringing gender into the equation in social 
change requires, almost by definition, a deeper 
look at systems. Womenôs Funding Network and 
their members are the gauge that has led 
thinking in the philanthropic community .52 
Organizations such as Global Fund for Women 
balance a deep commitment to understanding 
power and systems change by ensuring 
grassroots organizations receive the funding and 
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ñMarket systems are historical processes, 
not givens. Feminism and capitalism are 

likewise historically constructed, evolving, 
contested categories. How can feminism 
and capitalism better inform or engage 
each other? I think itôs helpful to start by 

recognizing that these are also fluid and 
that there have been confluences 
between them as well as contradictions.ò 
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contested categories. How can feminism 
and capitalism better inform or engage 
each other? I think itôs helpful to start by 

recognizing that these are also fluid and 
that there have been confluences 
between them as well as contradictions.ò 
 

United Nations Women Economic Empowerment Principles 
 

In brief, the Principles are:  
¶ Establish high-level corporate leadership for gender equality 
¶ Treat all women and men fairly at workðrespect and support human rights and non -

discrimination 

¶ Ensure the health, safety and well-being of all women and men workers 
¶ Promote education, training and professional development for women 
¶ Implement enterprise development, supply chain and marketing practices that  

empower women 

¶ Promote equality through community initiatives and advocacy 
¶ Measure and publicly report on progress to achieve gender equality
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support needed to be able to address complex issues, grounded both in local knowledge, 
knowledge of how gender norms are in plan, and a n understanding of how power operates in 
systems. 
 
In the face of this depth of knowledge, market -based solutions often come off as trite , at the 
least, or potentially exploitative. It is not enough, as in the case of cook stoves, to simply create 
a new cook stove product and sell it through a company. It needs to be designed in a way that 
is aligned with what women want.  Since women cannot simply buy what th ey want, the 
company might need to change the systems of distribution. If  you want women to be able to  
control the purse, you may need to shift how you intervene in the family system.  And, in the 
end you need to shift how womenôs lives are valued. For, if cook stoves are causing deaths of 
women, disproportionately, how does that get to a level of attention required to make changes 
in household fuel?  These are layers that are revealed when looking at patterns of how women 
work and live in the world leads to  an understanding of deeper systems and structural 
inequities that are not easily solved.53  
 
And, as the layers get removed, those who were 
looking for a quick win in an investment in a 
product that will save the lives of women and 
girls begin to lose attention. How do we resist 
being brushed off as too complex and therefore 
in the way of simple progress? There are many 
fields where we tolerate complexity. Throughout 
the building of the field of gender lens investing, leaders have struggled with the challenge that 
really looking at gender, and valuing the experiences of women and girls in the world, means 
that the math is hard and the analysis is harder.  
 
As individuals in finance learn to read systems of gender, gender experts also have an 
opportunity to read finance in new ways. For those who have been working on s ocial change 
strategies, gender lens investing offers a lens into another system of power and influence, 
namely finance. In many social change efforts, finance, investments is one factor and therefore 
efforts to shift patterns and assumptions may be a  good path to social change. But in many 
settings it is an important factor. For many historical reasons, it is not a path that has been 
explored by womenôs organizations overall.  
 
 

AT CROSSROADS: GENDER LENS INVESTING AND FEMINISM 
 
Much of 20th Century feminism defined itself in staunchly anti -capitalist terms and has resisted 
involvement with the worlds of market and financial systemsðoften for compelling reasons. 
Even as this has started to change, deep-seated tensions persist within the womenôs movement 
about its relation to markets and the financial system.  In general, the disciplines of gender 
theory had their roots in Marxist schools of thought. The programs that were coming into being 
in the 1970ôs were shaped by social theory that was suspicious of capital markets. Patriarchy 

                                                           
53 Global Alliance for Clean Cookstoves. ñBeyond Distribution: Ensuring and Evaluating the Adoption of Clean Cooking 
and Its Benefits.ò Global Alliance for Clean Cookstoves. May 2015. 

ñWe want women to be valued within 
their communities and not just seen as 
property or another vehicle for labor. 
Their contributions should be valued, and 
they should be seen as people.ò 
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was seen as having its roots in economics systems of capitalism and market economies. And 
the economic disparities between men and women made that case relatively easy. 
Major branches of mainstream feminism have tended to discredit engagement with the 
capitalist economy and ñthe market.ò As market-based solutions emerged as potential solutions 
to poverty, the womenôs movement remained suspicious. While this distrust is rational, one 
consequence is that few womenôs rights groups 
were in a position to influence the development 
of microfinance.  
 
The majority of women seeking social 
transformation continue to work through political 
activism, human rights law, or the essential but 
often invisible process of ñculture change.ò  The 
fields of womenôs activism and womenôs studies, 
meanwhile, remain largely critical to expressions 
of ñtransnational businessò or ñpragmatistò feminism,ò which focuses on the business case for 
gender equality and represent a set of approaches into which many early advocates of classed 
gender lens investing.  
  
As one of the central gathering places for leaders in the field, Convergence participation is an 
indicator of who has participated in the field.  Overall, participants were from the  fields of social 
finance. Of the roughly 200 total participants in Convergence 120 are known to have an 
expertise in finance, only 50 have degrees or job responsibilities that specifically required 
knowledge of gender. In general, those building gender lens investing are leaders in social 
finance who care about the leadership of women, and inequities around gender but do not have 
formal training in analysing gender and developing social structures. This is a moment to put 
gender on the table in another sys tem, the systems change of capital and finance. 
 
Engaging the wider womenôs movement on the subjects of finance or markets is a recognized 
challenge among field leaders. This may be the next frontier for the advancing field of gender 
lens investing. However difficult it may be to bring them to tables , much remains to be gained 
by doing soðon both sides. For gender lens 
investing, the expertise developed by feminist 
economists and womenôs activists for making 
sense of gender patterns may hold the key to 
realizing the fieldôs potential. The various 
movements of womenôs activism have achieved 
many important successes: crafting legal 
frameworks, shifting policy, and building powerful 
philanthropic and academic institutions.  
 
 

THE ECONOMICS OF WORKING ON GENDER  
 
One challenge in bridging finance and gender fields is that work on issues related to women 
and girls is notoriously underfunded. To date, only 7% of the philanthropic giving in the United 

ñGender analysis and investing 
traditionally have not mixed. Patriarchy is 
embedded in capitalism, or so the story 
goes. That means that gender lens 
investing does not necessarily access the 
best scholarship on gender. The field is 
the poorer for it.ò 
 

ñFeminist theory for the last thirty years 
of the twentieth century was really all 
pretty anti -capitalist and anti-market. And 
at the end, right at the end of the 
twentieth century, there started to be this 
little bitty glimmer of a thing called 
pragmatist feminism.ò 
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States is ñallocated to need specific to women and girls.ò54 Many of the leaders in the gender 
lens investing work are philanthropists who have had a long record of accomplishment of 
supporting womenôs rights and working to change how resources flow. 
 
Working in underfunded organizations can constrain imaginations and the space to innovate. In 
in the process of inviting gender experts and activists to Convergence, even when scholarships 
were offered, the stresses on resources and the limited space to explore opportunities outside 
of their current commitments  limited their participation . A leader of a womenôs rights 
organization intrigued by gender lens investing, added a line item to her budget for the costs of 
her time in attending meetings and conferences on the topic so that she had the permission to 
spend time on this in the context of a tight budget.   
 
The Association for Womenôs Rights in Development (AWID) has tracked the money to womenôs 
rights through an initiative FundHer. 55 Its findings show that despite new levels of interest in 
women and girls, there has been little impact on the troubled funding situa tion for a large 
majority of womenôs organizations around the world. According to AWID, ñthe óleavesôðthe 
individual women and girlsðare receiving growing attention, without recognizing or supporting 
óthe rootsô ï the sustained, collective action by feminists and womenôs rights activists and 
organizations that has been at the core of womenôs rights advancements throughout history.ò56 
The report demonstrates that new money is moving to womenôs economic empowerment but 
not moving to organizations with a history of working on a womenôs rights agenda.  
 
The risks are not just monetary. Advocates for women and girls risk credibility with co mmunities 
and constituencies who support their work challenging systems of power. If they are perceived 
as ñco-optedò by the system, their legitimacy as activists could be challenged. These same kinds 
of challenges exist in negotiating policy changes within governments, but navigating those 
pitfalls is a known path. In recent years, organizations such as ICRW along with the Oak 
Foundation have gotten more involved working directly with corporates and multinationals , 
launching the WinWin Coalition in 2015. What is learned in this work can benefit the work in 
gender lens investing.57  
 

Who does òGender Workó? 
 
In building partnerships with womenôs rights activists, with whom would individuals in 
investments work? Where do gender experts work? There are degrees in gender studies and 
womenôs studies at most universities. What if in the future, there were stronger bridges 
between business schools and gender studies programs. Research organizations like 
International Center for Research on Women, the Wellesley Centers for Research on Women, 
and the Institute for Womenôs Policy Research seek funding to conduct studies that build the 
baseline of data about women and girls. That research has the potential to translate  into 

                                                           
54 Brill, Betsy. ñThe Power of Investing in Women.ò Forbes. March 2011. 
55 AWID ñFundHer Fact Sheet.ò2008  
56 AWID ñFundher. CŀŎǘ {ƘŜŜǘΦέнллу 
57 Witter, Lisa. ñThe Business Case for Womenôs Economic Empowerment: An Integrated Approach.ò The Oak 
Foundation. 2014. 
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investment frameworks that would make for smarter investments and to shift what matters in 
financial decision-making. 
 
Like other fields, gender experts are specialized. They work not on gender broadly bu t on 
specific issues. They are experts in reproductive health in a particular region, or in political 
leadership through elections, or in educational reform strategies. Specialization adds to the 
challenges of building effective bridges. If a finance perso n is looking to work on gender they 
need to not only find someone knowledgeable about gender but about the specific aspect in 
which they are interested. Finance, of course, is also deeply specialized. An angel investor who 
understands early stage companies is not fully equipped for a conversation on the role of index 
funds. Alternatively, a banker who understands SME lending may not be able to engage in 
investment strategies at an industry level.  
 
Overall, outside of the United States and Europe, many of the gender experts work in NGOs 
(like Oxfam) and development agencies (like USAID or DFAT). Gender expertise is intentionally 
embedded into the program to ensure that all programs have gender intelligence, rather than 
only a concentrated few. In development, one of the most significant debates is about the 
relative effectiveness of ñmainstreaming.ò Should womenôs issues be advanced through 
specialized departments with dedicated resources to ensure that they get the attention they 
need? Does that create a gender silo, since gender issues matter everywhere, not just in 
questions of womenôs lives? 
 
 

THE IDENTITY OF WORKING ON GENDER IN FINANCE 
 
For many of the leaders working in the field of gender lens investing this is a first opportunity to 
focus on gender issues, to put themselves forward as feminist, or advocates for women and 
girls, or to claim knowledge about gender. Many of the leaders came from the fields of social 
finance, where gender issues were only considered a part of a much larger equation. 
 
Others were women who had worked in the male 
dominated field domains of Wall Street, ñthe City 
(of London)ò, or Silicon Valley finance. They 
talked openly about the reality of being dismissed 
for raising gender issues. If they expressed their 
interest in gender lens investing they would be 
siloed into working on a devalued segment of the 
market. For this and other reasons, many of the 
conversations at Convergence focused on the 
human side of doing this work and particularly 
doing this work as women. 
 
These are questions about identity and power. 
The great majority of individual leaders in gender 
lens investing are women, and their  gender 
identity is essential to their leadership role in 
multiple respects. The women leaders initially 
came together from both a sense of possibility 

ñAs an angel investor, when I show up 
and I visibly speak about my own 
investments, and I am in a room with 

other women, they feed back to me that 
it is empowering to them and inspiring to 
them to see a woman who doesnôt come 
out of finance who  is playing an active 

role and being vocal about it. Telling very 
emotional stories about it, the good, the 
bad, and the ugly. And being real abouté 
being a visible woman investor. Then 

occasionally I will get the opposite 
reaction which is: donôt play up that 
youôre a woman, play up that youôre just 
a smart investor, because we donôt want 

people to discount what you have to say. 
So some women have told me that I donôt 
want to be perceived as a woman 
investor, I want to be perceived as just a 
smart investor.ò 

 
 



45 

 

and a sense of embattlement or marginalization. A number of women from the financial world 
had experienced being the lone womanðor the lone vocal womanðspeaking up for "womenôs 
issues.ò  Many had also struggled for some time before recognizing their own leadership, 
because their own leadership stylesðcollaborative, enabling, facilitating, and nurturingðwere 
not seen as desirable in the systems in which they work. This is part of gender, the experience 
of being female in business.  
 
There are also issues with the different forms of 
leadership women often deploy such as ñinvisible 
leadershipò and a discomfort among some 
women with the concept of holding power, which 
ñcan be treated as a dirty word by a lot of 
women.ò Research and experience have shown 
that powerful  people do not achieve their goals alone. They build alliances and networks to help 
strengthen their message and bring their allies to the table through ñsocialized power.ò There is 
a need to build allies, who can ask questions, and collectively create enough power to change 
the rules.  
 
Crucially, those collaborations must include and be with men. 
 
The message about women womenôs equality and economic justice cannot only come from 
women. Unfortunately, it is still the case that when women advocate for women, it is 
sometimes discounted as being about self-interest. Menôs voices matter for legitimacy. Even 
more important, men hold many of the positions within financial analysis and investment 
decision-making. The field needs role models that show that gender analysis in finance is not 
only ñwomenôs workò but is the work of a smart investor.  
 
 

THE ROAD FORWARD 
 
As the field moves forward, how can finance be a tool for social change that can contribute to 
the goals womenôs organizations have been pushing on for many decades? How can shifting 
how finance assigns value disrupt some of the gender norms in place? How can gender 
advocates use finance, as a site of significant power, to shift their own stance ? 
 
Moving forward, three different capacity -building strategies require work, simultaneously.  
 

1. First, there is a need for training and resources to provid e access to knowledge, 
interpretive frameworks, and the wisdom that comes from working on gender issues to 
people who work in finance. If this is framed in ways that are relevant to their work 
(around questions of how they do their analysis) then we have s een that there is 
interest.  

2. Second, the leaders who have been working on gender issues for their careers need to 
be invited and to find ways to  expand available resources learn about systems of 
finance.  

3. Finally, these two set of leaders need to come together to design strategy 
collaboratively, to find pilots where they can practice together, and to begin to 

ñOne of the things that does mark women 
out as strong leaders is saying the most 
unpopular thingðsaying the very thing in 
the room no one wants to say.ò 
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demonstrate a different power dynamic in how gender and finance experts work 

together.  (Directions: Training and Practice.) 

 
There is a vital need for a broad based research agenda informed by how systems of finance 
currently work and are changing, but driven by organizations such as ICRW and IPRW. This 
agenda figure out how to make use of existing dat a and research that has been collected over 

the years in organizations studying gender patterns. (Directions: Research and Data) 

 
The leaders in the social finance movements have the potential to be good partners in design 
and demonstration. Overall, they have come to the table for the field of gender lens investing 
but need to have gender specialists join the conversations. These pilots would be likely more 
effective beginning with the social change sought, rather than the financial instrument that 

needs improving. (Directions: Design and Demonstration) 

 
While there is a critical need for collaboration, many womenôs organizations have also asked for 
a space where they can share their own challenges and lessons learned, build the effective 

strategies, and carve out the space and resources to experiment. (Directions: Convening and 
Networks) 

 
Given an awareness of the scarcity of resources within work on gender, how can organizations 
isolate the risks so that engaging in gender lens investing does not jeopardize existing gains? 
What is the ideological and organizational work that  would break down some of the current 

resistance to engaging finance and investing both as a tool and as a site of power?  (Directions: 
Framing and Translating) 

 
Gender lens investing represents an opportunity to move forward systems change agendas that 
shape the lives of women and girls. That work requires  the field build new bridges between 
organizations focused on gender and the institutions of finance.  Who are the translators, the 
bridge builders, both through individual and organizational commitments who can step out and 
lead this work? What are the resources that make this possible?  
 
 
 

  



47 

 

  



48 

 

Part Two 

BUILDING THE MARKET 

 

Gender lens investing defines a field of activity: flows of capital between investors who want to 

invest with a gender lens and the investment opportunities that have incorporated a gender 

lens and the infrastructure of a marketplace that makes that happen. This next section tells the 

story of those who built or adapted investment vehicles, moved their investment capital and 

started to lay the groundwork of how we would make sense of these investments.  

 

Gender lens investing, like any other early market, needed to work creatively to matc h supply of 

investment products and demand of capital. Early philanthropists and investors in the field 

signalled that they were interest in investing with a gender lens. This activated the interest of 

investment managers who would build product in response. These new products, in turn, 

demonstrated the viability of the field of activity to the next set of investors. This ñshell game,ò 

is a part of the reality of manufacturing momentum in early markets.  

 

Markets form by creating supply, demand and the intermediation that makes the goods and 

services, in this case capital, flow. Then, since markets require trust to operate, every market 

needs measures and standards that help make sense of the market and create common 

understanding so that actors can operate on the same terms.  Gender lens investing is no 

different.  
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Chapter Four  
DESTINATIONS: Creating Vehicles to Move Capital with a Gender 
Lens 

 
INTRODUCTION  
 
As various womenôs movements and financial strategies have converged in the field of gender 
lens investing, a growing body of evidence has highlighted the financial materiality of gender 
and its role as a lever for social change. Pioneers across asset classes have worked hard and 
fast to develop new investment produc ts, both to meet early demand and make the case more 
broadly for the fieldôs viability. Given the newness of the field and its need for a full set of proof 
points, however, the design and launch of new gender lens investing products has proved no 
easy feat. At present, demand from investors may well have outstripped available supply of 
investable structured products.  
 
This chapter starts by tracking the processes of 
invention, experimentation, and hard -won 
implementation that have led to the creation of a 
new generation of investment products designed 
intentionally with a gender lens . Then, it outlines 
the proof points that have provided the legitimacy 
for the early investment vehicles and formed the basis of existing experiments. Forging the road 
ahead entails broadening the supply of gender lens investment vehicles considerably beyond its 
current state, which will also require building on the existing proof points. Gender is a cross 
cutting analytical category and not only relevant to niche product in a small number of asset 
classesðyet the supply of products has yet to reflect this insight. New products need to be 
created across a range of asset classes and investment priorities. Simultaneously, existing 
products, both in the social finance space and in mainstream markets require examination to 
identify the existing financial and gender correlations that play a role in valuation but are 
currently invisible.  
 
The field faces challenges in building investment vehicles. There is little room for error and the 
financial model of new funds and vehicles is a high risk, particularly for first time managers . At 
the same time, gender lens investing has the potential to create new approaches to innovation 
grounded in gendered understanding of the world. This field is pushing not only to build 
investment products that respond to the needs of a particular asset class or type of investor but 
also to design strategies that intentionally use finance as a tool for social change.  Since there is 
still relatively thin knowledge about how to integrate gender analysis in investment practices, 
the field needs to build the implementation muscles necessary for this kind of work.  
 
To make all this possible capital needs to move 
with a gender lens, and there needs to be better 
pathways to do that. The organizations that 
developed concrete early opportunities to do 
gender lens investing played a critical field-

ñIf dollars are f lowing too soon before 
capacity is built to absorb it, you could 
have a collapse.ò 

ñThere is no perfect investment product 

across every single asset class that hits 
every metric: women -founded, women-
led, gender equitable in pay, with 
products and services that help women.ò  
 




