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Preface 
This case study of the Wallace Global Fund (WGF, the Fund) is part of a teaching series 
developed by pfc Social Impact Advisors (pfc) for the Oxford Impact Investing and Social 
Finance Programmes, Saïd Business School, University of Oxford. The series examines the 
strategies global leaders use to tackle the world’s most complex problems. According to the 
World Economic Forum’s Global Risks 2017 report, the threats that keep world leaders across 
sectors awake at night include failing climate change strategies, poverty, weapons of mass 
destruction, mass involuntary migration, water crises, energy volatility, fiscal crises, and social 
instability.1 This case study examines strategies to confront the interconnected web of complex 
issues facing women leaders and social investors as they apply a gender lens to climate 
injustice and clean energy access and to reimagine a sustainable and equitable planet for all.  

Wicked Problems 

The Wicked Problems framework describing “wickedly” complex social problems was first 
described by social scientists and Berkeley professors Horst W. J. Rittel and Melvin Webber in 
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the 1970s, and it offers leaders better tools to tackle these seemingly intractable issues.2 
Though the concept originated in the context of urban planning, it is now used widely by leaders 
of business and socioeconomic development. Wicked Problems are messy, systemic, and 
large. Unlike problems in the natural sciences, they are ill-defined and do not have obvious 
solutions. As Webber and Rittel put it, “Social problems are never solved. At best they are only 
re-solved—over and over again,” and the decision on which solutions to choose is necessarily 
subjective, and often political or moral.3 
Scholars identify problems as Critical, Tame, and Wicked. Critical problems (the house is on 
fire) require urgent attention and command-and-control leadership. Tame problems (the road 
must be built) are best tackled by technical experts who have experience solving them many 
times over. Wicked Problems (climate change), on the other hand, have never been solved 
before and require adaptive leadership. 

Each of these problems is unique, and leaders must choose their approach carefully. Should 
they command and control because they face a crisis? Can they manage the problem by calling 
on previous successful experiences? Do they face a challenge that requires them to be 
collaborative and adaptive leaders, adjusting their strategy based on clear-eyed understanding 
of what is and what is not working? Can they hold to their vision while putting their preconceived 
notions aside, recognizing the strengths and limits of their expertise, and seeking solutions 
where one might least expect them, including within communities affected by the problem?  
Rittel and Webber put forward 10 characteristics to identify Wicked Problems:4 
1. They have no definitive formulation.
2. They have no stopping rule or are never completely solved.
3. Their solutions are not true-or-false, but good-or-bad.
4. The repercussions of their solutions can never be fully appraised.
5. Every attempted solution counts significantly, leaving traces that cannot be undone.
6. They do not have an exhaustive set of potential solutions and it is not possible to prove that

every solution has been identified and considered.
7. Each one is essentially unique.
8. Each one can be considered a symptom of another problem.
9. One’s choice of explanation for them determines the nature of the problem’s resolution.
10. Those who attempt to solve them are held liable for the consequences of the actions they

generate.
Climate change exhibits all these characteristics and might even be described as a “Super 
Wicked” Problem—“one in which time is running out; those who cause the problem also seek a 
solution; the central authority needed to address it is weak or non-existent; and irrational 
discounting occurs that pushes responses into the future.”5  
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Deliberate Leadership 

Deliberate Leadership is a response to the challenges of Wicked Problems and is based on an 
amalgam of proven business and social sector theory and practice. The framework blends 
recognized adaptive leadership strategies that create lasting positive impact within the 
communities most affected by systemic challenges and within the organizations trying to tackle 
them. 
The seven core characteristics (the 7Cs) of Deliberate Leaders are those that institutions, and 
individuals in those institutions, must consistently display to demonstrate flexibility and maximize 
learning:  

• Courage—to embrace risk and live with the ambiguity. Deliberate Leaders recognize that
simple solutions are insufficient to address complex challenges. They also realize that risk is
inherent to Wicked Problems: solutions must be tried, tested, and allowed to evolve.

• Collaboration—to seek out and listen to divergent viewpoints. Deliberate Leaders
recognize that building collaborative solutions may be slow and uncomfortable, but the
process is essential to understanding options, gaining new knowledge, and building
powerful solutions.

• Community—to build solutions together from the ground up. Deliberate Leaders recognize
that answers to tough issues may already reside in Positive Deviants. They seek uncommon
answers to difficult situations and put people at the center of decision-making.

• Candor—to speak and hear the truth about what is working and what isn’t. Deliberate
Leaders embrace failure and success equally—internally and among external partners—to
manage risk and allow for recalibration and innovation.

• Creativity—to imagine a new future and move beyond the constraints of the past.
Deliberate Leaders look for “big ideas” and evolving practices through scenarios that
envision a different future.

• Capital—to examine how financial and non-financial resources are invested and impact is
analyzed.

• Compassion—to understand how empathy and partnership, not ego, impact the power
dynamics within and surrounding an organization.

Deliberate Leaders are leaders who act with intention and recognize that they must accept not 
only the risks of the challenges ahead, but also the consequences of their actions. If Wicked 
Problems were easy, they would have been solved already. With Wicked Problems, it is a given 
that there will be challenges, and that mistakes will be made. What is important is to learn, 
adapt, and move forward.  
This case study’s methodology relies on data shaped by desk research and 21 confidential 
interviews with WGF staff, partners, board members, grantees (See Appendix A). The following 
four chapters examine the perspectives of these local, national, and global climate finance and 
gender lens investing experts as they recount their perceptions of the field’s and the Fund’s 
successes, challenges, and lessons learned.  
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Introduction 
“Although we talk about sustainable energy for all, we have not emphasized the ‘all.’ We need to 

accelerate to reach the furthest behind first.” 
—Mary Robinson, former President of Ireland and President and Chair of the Mary Robinson 

Foundation—Climate Change6 

WGF: Asset Activism and Outsized Impact 

The Wallace Global Fund is a private US foundation, established in 1996 as an offshoot to the 
Wallace Genetic Foundation founded by the 33rd Vice President of the United States, Henry A. 
Wallace. WGF’s mission reflects his progressive vision, “to promote an informed and engaged 
citizenry, to fight injustice, and to protect the diversity of nature and the natural systems upon 
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which all life depends.”7 The foundation does this using four primary tools—grants, asset 
activism, convening power, and leadership—applied across five program areas—corporate 
power, democracy, environment, media, and women’s human rights (Figure 1). 
Figure 1. WGF Program Areas, Tools, and Grantmaking Goals 

Headquartered in Washington DC, WGF runs a lean operation with seven full-time staff. As of 
September 2018, WGF’s endowment stood at US$148 million. In 2017, the Fund awarded 
almost US$10.8 million in grants with an average grant size of US$53,000. The majority of the 
environmental program’s grants have been built around various challenges to the fossil fuel 
industry through a combined ‘yin and yang’ strategy of reducing the industries’ assets through 
divestment and increasing their liabilities by funding litigation that holds industry accountable for 
the climate risks they have created.  

Divest Movement, Divest/Invest Philanthropy, and Beyond 

While grants remain WGF’s primary funding tool, the Fund is perhaps best known for its asset 
activism as a leading supporter for the Divest movement. The now US$6.24 trillion global 
movement began in 2011 as a fossil fuel divestment effort led by college students. They 
recognized, as did WGF and others, that the failures of global and domestic policy efforts like 
Copenhagen and the US cap-and-trade initiatives necessitated a different approach to reducing 
carbon emissions was necessary. Informed and inspired by the anti-apartheid divestment 
movements of the 1980s, students capitalized on the power of the market place to alter 
investment behavior. They began demanding that universities divest their investments in fossil 
fuels. To focus these efforts and the nascent divestment movement, WGF began supporting 
coordination of these student-led divestment efforts in 2012. 
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In 2013, WGF expanded its coordination role to include funder colleagues. It advocated and 
organized the philanthropic sector to divest its fossil fuel assets as well as to invest in clean 
energy and climate justice solutions. Spearheaded by WGF’s Executive Director, Ellen Dorsey, 
the “Divest-Invest Philanthropy” effort has grown from WGF and 16 other foundations to a 
coalition of 165 foundations with US$12 billion in divested assets. These philanthropies have led 
other organizations, including colleges, pension funds, faith-based and other institutional and 
individual investors, who are using capital as a means to accelerate the transition to renewable 
energy distribution and dependence. 8  
From $52 billion in 2014 to nearly 1,000 investors holding US$6.24 trillion in assets, the 11,900 
percent growth of the divestment commitments has been nothing short of staggering (Figure 2).9 
Figure 2. Growth in Divestment Commitments: 2013-201810 

Commitments come from all sectors lead by faith-based institutions with similar levels of 
participation from educational, government, pension, and philanthropic institutions (Figure 3).11 
Notably, in January 2018 the city of New York became the first major US city to commit to 
divestment, moving US$5 billion out of fossil fuels and putting the spotlight on the West Coast to 
follow suit. Meanwhile, Ireland is on the verge of becoming the first country to divest. The Fossil 
Fuel Divestment Bill, expected to become law by the end of 2018, will require the Ireland 
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Strategic Investment Fund to sell off its US$374 million investments in the global fossil fuel 
industry.12 
Figure 3. Divesting Institutions by Sector13 

Dorsey believes it is time for WGF to take a step back from the focus on philanthropy and 
divestment and turn its attention elsewhere: “We have achieved pretty much everything we 
wanted from the philanthropic sector, and we need resources to go to targeting the pension 
funds, the insurance companies, the banks, the bigger investors.”  

Gender Lens Investing and Ending Energy Poverty 

Crucially, the Fund has also shifted its attention to emphasizing the ‘Invest’ side of Divest-Invest 
Philanthropy, which several interviewees described as the more complex side of the equation. If 
divested assets are to be reinvested to create a better world, a larger proportion needs to reach 
the most disadvantaged. For Susan Gibbs, WGF Philanthropic Advisor on Women’s 
Empowerment and Rights, this is where gender lens investing comes in, because there is an 
“undeniable nexus” between gender, climate, and the clean energy transition. WGF applies a 
gender equity lens to investments, Gibbs continues, as a strategy to “achieve gender equity, 
increase the flow of resources to women and girls, and address the gender-climate linkages.”14 
Wallace pursues it in tandem with supporting social movements, advocacy, and so on.  
Gibbs’ hope is for the Fund to spark a gender lens investing movement at a global scale. To this 
end, WGF launched a campaign in 2015 called Shine: Investing in Energy Access for All. 
Spearheaded by WGF, Sustain Energy for All (SEforAll), GreenFaith, IKEA Foundation, and 
Mott Foundation, Shine brings together faith-based institutions, philanthropy, universities, and 
mission investors to scale impact investments in energy access to end energy poverty by 2030. 
The campaign’s goal is to bring clean, affordable, and reliable energy to the kitchens, homes, 
clinics, schools, and businesses of the 1.1 billion people living without energy access.15  

  Nongovernmental Organizations   4%

 For-Profit Asset Managers   3%

 Health Care Institutions   1%

 Cultural Institutions   1%

Data accurate as of September 5, 2018.
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At a press conference to support the launch of Shine, Mary Robinson, the first female President 
of Ireland and President and Board Chair of the Mary Robinson Foundation—Climate Justice, 
spoke of the urgent need for climate finance to reach the furthest behind first. And as Sustain for 
All CEO and Special Representative of the UN Secretary-General Rachel Kyte points out, the 
faces of the “furthest behind” are female.16  

Case Outline 

The case is divided into four chapters to tell the story of WGF’s efforts to take on climate change 
and the clean energy transition in a manner that keeps women at the forefront: 
Chapter 1. Launching and Seeding a Global Divestment Movement. This chapter provides 
an overview of WGF’s leadership role in launching the Divest-Invest movement, which has 
redefined the way foundations, academic institutions, and now pension funds and cities like 
New York use their assets to demand climate action and justice for the planet’s most vulnerable, 
yet most influential, inhabitants—women.  
Chapter 2. Navigating the Landscape of Gender Lens Investments. This analysis explains 
why gender lens investing is the smart and right thing to do and demonstrates how funders of 
different stripes can apply a gender lens throughout the supply chain of any sector. 
Chapter 3. Channeling Divested Assets through a Gender Lens. This chapter shows how 
the now US$6 trillion divestment movement has pushed open the door for WGF and other 
pioneers to showcase how to invest resources to transform the lives of climate-vulnerable 
women and their families.  
Chapter 4. Women’s Leadership and a Gender Lens Movement. This chapter examines the 
significance and impact of women’s leadership at WGF, and in social finance at large, and 
questions what it might take to achieve gender lens investing at a global scale.   
Over the course of the next four chapters, readers are encouraged to consider how the Fund’s 
journey and experiences might apply to the unique circumstances and goals of their own 
organizations and fields. Dorsey hopes others will take courage from WGF’s example: 

The Wallace Global Fund got out of coal before coal tanked, got out of oil before oil 
tanked, and is over 20 percent invested in renewables and clean tech. We are crushing 
our benchmarks and delivering such good financial returns that we actually added an 
additional US$10 million in grant dollars to our budget this year…It was important for us 
to have a portfolio to hold up that says, “Look. We divested and invested, and we're 
doing just fine. Put your toe in. The water is tepid.”17 
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Chapter 1: Seeding a Growing Global Divestment Movement

“If your investments are driving the problem that you’re asking your grantees to solve, that’s a 
problem.” 

—Ellen Dorsey, Executive Director, WGF18 

Finding the Clean Trillions 

In December 2015, 196 nations gathered at the 21st United Nations Framework Convention on 
Climate Change (UNFCCC) Conference in Paris and agreed by consensus to pursue efforts to 
keep the global temperature rise below 2 degrees Celsius compared to pre-industrial levels (the 

Seeding and Growing a Global Divestment Movement 
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Paris Accord). They also agreed to put in place the right capacity building frameworks, 
technology frameworks, and—most crucially—the right financial flows to maintain the 2-degree 
limit.19 The agreement came into force on November 4, 2016, and, as of the date of this report, 
175 nations have ratified it,20 while the Trump administration has withdrawn US support.  
How can finance help the world achieve the UN’s 13th Sustainable Development Goal (SDG) of 
taking “urgent action to combat climate change and its impacts?”21 It will take an estimated 
US$1 trillion of additional annual capital to achieve the goals of the Paris Accord.22 Where 
should this “clean trillion” come from, and where must it go to save the planet and ensure 
climate justice for all, particularly women and children who are disproportionately affected by 
climate change? 
A 2014 report by Bloomberg New Energy Finance describes the “enormous asset class” of the 
fossil fuel industry. The nearly 1,500 (1,469) listed oil and gas firms are worth a total US$4.6 
trillion, and the 275 coal firms are worth US$233 billion.23 ExxonMobil, the world’s largest oil and 
gas firm and second largest company after Apple, is worth US$347 billion.24 At the time, the 
Bloomberg report revealed that each of the world’s four largest oil and gas firms was 
singlehandedly larger than the entire US$220 billion clean energy sector.25  
Oil, gas, and coal are in the portfolios of most major investors and form the backbone of many 
economies. The world’s largest oil and gas investor, BlackRock, boasts of US$140 billion in 
assets under management (AUM) through its top 25 holdings alone. Governments, including 
China, India, and Russia, are strategic investors in public companies, and the economies of 
even the most supportive signatories to the Paris Accord, like Canada, are resource-
dependent.26  

Scaling a Global Divestment Movement 

It becomes apparent that the trillions required to meet the goals of the Paris Accord lie with the 
worst emitting industries. According to Ellen Dorsey, this power imbalance between industry and 
climate change activists needs to be addressed head on if climate justice is to be achieved: “We 
need to turn the target on the [fossil fuel] industry itself, expose the ethical and financial 
problems with the industry, and direct advocacy pressure at the industry, not at the policy 
process.”27 Dorsey says it was this epiphany that led WGF to fund in 2010 the first study on how 
divestment would impact the coal industry, then subsequently begin to fund and help support 
the early student activism. 
Though WGF’s financial capital is small relative to peers in the philanthropic sector, it has been 
able to play an outsized leadership role in the Divest-Invest movement by serving as a convener 
and catalyst and by building collaborations with diverse partners. The following are key 
milestones and lessons learned in the evolution of this movement. 

2009: Failure at Copenhagen Causes the Birth of a Movement 
The movement, Dorsey says, began humbly in the wake of the 2009 Copenhagen Climate 
Summit’s failure to achieve consensus on climate policy: 
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When the Copenhagen Climate Conference failed miserably, and the US Senate 
legislation on climate change failed, there was despondency in the climate community 
and the environmental community. There were people all over the world who looked at 
those two failures with tremendous dejection. And in our offices, we raised the question, 
why were we focused on policy and thinking that policy would be successful, when we 
were going up against the most powerful industry in the world, [one] that had expended 
enormous resources to deny the science, lobby to prevent any regulation on its industry, 
and buy off politicians everywhere in the world?28 

Richard Mott, a lawyer by training with decades of experience in climate policy and advocacy 
and former Director for Environment at WGF, explains that the climate movement has spent 
much of the last 30 years developing supply side policy solutions to climate change, “very 
detailed energy efficiency protocols, climate scientific analysis, economic mechanisms like cap 
and trade,” which were detached from political reality. “None of these things were going to really 
make it off the shelf,” he says. While science may have been on their side, capital was on the 
industry’s side: “We were losing the debate publicly and politically to a highly organized and 
unscrupulous fossil fuel industry…We won all the arguments and lost all the fights.”29 
Divestment presented an opportunity to take away the social license of the industry and provide 
agency to individual activists to take concrete action and leverage the financial assets of 
universities, faith groups, cities, banks and other investors.30 As a student activist in the 1980s, 
Dorsey had conducted doctoral research on the anti-apartheid divestment strategies and 
recognized the potential to replicate their success in the context of climate activism. Over the 
next two years, WGF made several grants and sponsored several critical convening that 
became critical to the growth of the larger movement. 

2010-2012: Early Support for Student Activism Lay the Groundwork  
Some key events that created inflection points in the movement’s trajectory include: 

• As You Sow. In 2010, WGF funded nonprofit As You Sow to conduct a feasibility study to
launch a coal divestment campaign on student campuses. The group’s white paper,
Financial Risks of Investments in Coal, became the first of its kind, offering analysis to prove
that the coal industry is losing financial viability and the transition to cleaner alternatives is
inevitable.31

• Student Activism. Informed by You Sow’s research, student environmental organizations
and campus activists came together to design pilot divestment campaigns on 8 campuses in
the fall of 2011, with students at Swarthmore leading on all fossil fuel divestment and others
testing divestment from the ‘filthy fifteen’ coal companies. .According to Dorsey, “A match
was lit…Almost immediately, those eight campaigns went to 40, and with Bill McKibben’s
call to action,  40 campuses went to 400 overnight.”32 “The activism itself become self-
scaling,” says Dorsey. “It proliferated in ways that hadn't been designed, that we hadn't
funded, and to be completely candid, that we hadn't really envisioned.”33

• Carbon Tracker Initiative. Another key inflection point in the movement was
groundbreaking research from the UK financial think tank, Carbon Tracker Initiative. In a
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2011 report, Unburnable Carbon, Carbon Tracker argues that 80 percent of declared 
reserves owned by the largest coal, oil, and gas companies and their investors are 
“stranded assets, because burning them would take global temperatures over the Paris 
Accord’s 2-degree limit. Assuming signatories to the Paris Accord are serious about their 
commitments, policies will be instituted that will make most fossil fuel reserves unburnable.34 
According to Founder, Mark Campanale:  

The argument is, if we cannot burn the fossil fuels that we have already, why are 
companies investing in finding even more? The time to begin the wind down of the 
industry starts now…It built a reason for investors to challenge the immediate future of 
the coal, oil, and gas sector to say, is your business viable? Why are you saying you can 
grow when you should be contracting? You can challenge the financial merits of 
businesses investing in more fossil fuel capacity.35 

• Bill McKibben and 350.org. Environmental activist Bill McKibben wrote an historic and
game changing piece in Rolling Stone that took Carbon Tracker’s research to a global
audience.36 “That was the game changer because then it was picked up far and wide,” says
Campanale. The stranded assets research created enough of a stir to elicit a response from
the industry itself.37 The article was followed by  a  “Do the Math” tour across campuses and
cities  in 2012 that lit an activist fire.

2012-2014: Divest-Invest Philanthropy Pledge Grows Numbers 
Once traction for the divestment movement was established, Dorsey set out to organize Divest-
Invest Philanthropy: “I took a year—2013—and tried to get a cohort of foundations to come out 
together and announce that they would take a pledge: 100 percent divestment from fossil fuels, 
five percent investment in the solutions.”38 The Divest-Invest Philanthropy Pledge was initially 
signed by 17 philanthropic foundations (see Appendix B). The Fund worked closely with 
philanthropic leadership to make an inaugural announcement at the Climate Summit held at the 
UN in 2014. “We now have 175 foundations that have committed to that and dozens more that 
are quietly doing it,” says Dorsey.39 WGF Investment Committee member Julie Gorte points out 
that some of this momentum was fortuitous: “I think it was a cosmically lucky coincidence that 
the [Divest-Invest launch] was the point at which fossil fuels really started this long period of 
dreadful performance.”40 
The Divest-Invest Philanthropy Pledge made both the moral and business cases for why 
philanthropic investments “cannot undercut the philanthropic mission.” Though philanthropic 
dollars are small, WGF believes it is the sector’s “social capital and legitimacy” that gives it the 
leverage to support the goals of the wider movement. “But also,” Dorsey says, “Philanthropy 
was very exposed. How do you invest in companies with your endowment that you're asking 
your grantees to target? How do you drive a problem with your investments that you’re asking 
your grantees to clean up?”41 
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2014-2015: Rockefeller Brothers Fund Divestment Makes News 
As Divest-Invest Philanthropy gained momentum, more foundations joined the chorus, the 
largest of which was the UK£2.2 billion Children’s Investment Fund Foundation (CIFF). 
However, according to Dorsey, it was the almost US$1 billion Rockefeller Brothers Fund’s 
(RBF) divestment announcement in 2014 that was “the shot heard around the world.”42 RBF 
President Stephen Heintz believes, “The association with the Rockefeller family made our 
decision much more powerful than the economic value of our decision.” The Rockefeller family 
fortune originated from John D. Rockefeller, who built an empire around Standard Oil—a 
precursor to ExxonMobil—and who died the richest person in US history in 1937.43 RBF’s 
divestment announcement was picked up by prominent media outlets worldwide, including the 
New York Times and New York Magazine.44,45 
The media attention has had its advantages and disadvantages for WGF. “I wear a scarlet ‘D’ 
for ‘divestment’ in philanthropy,” Dorsey jokes, because a number of large US foundations 
mistake the Fund’s advocacy efforts for attention-seeking behavior: “It's not about getting pats 
on the head. It's a movement strategy. We need the foundations to come out to put their social 
capital on the line, to put wind at the back of the students.”46 

2015 Onward: Looking Beyond Philanthropy and Divestment to Gender Lens 
Investing Strategies 
Despite WGF’s best attempts, many large US foundations have been reluctant to participate in 
Divest-Invest Philanthropy. The Fund is now taking a step back from organizing the 
philanthropic sector : “We felt that we had achieved pretty much everything we wanted from the 
philanthropic sector and that we needed the resources to go to targeting the pension funds, the 
insurance companies, the banks, the bigger investors,” notes Dorsey.47 
The Fund has also shifted its attention to emphasizing the ‘Invest’ side of Divest-Invest 
Philanthropy, through Shine, and its gender lens investing strategies, which is the focus of 
Chapter 3 of this brief. The success of the divestment movement has created an opportunity to 
redirect large assets to communities, industries, and issue-areas that are resource-starved and 
tend to be overlooked. The Fund is eager to make the best use of this opportunity in a manner 
that creates meaningful systems change. At the same time, interviewees are well aware that 
‘Invest’ is a tougher challenge than ‘Divest’, because, as Kyte puts it, “It’s always easier to say 
no to something, than to know what to say yes to.”48 The remainder of this case takes a closer 
look at the ‘Invest’ challenge, and WGF’s approach to tackling it.  

Questions for the Field 

• Do all your organization’s investments align with its mission and values?

• How can a stakeholder with limited financial capital leverage other forms of social, human,
and environmental capital to have larger impact?

• As WGF builds a campaign around larger institutional investors, how can the Fund mobilize
larger amounts of mainstream capital away from the fossil fuel industry?
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Chapter 2: Navigating the Landscape of Gender Lens 
Investments

Women’s rights are the first to be sacrificed, and the last to be addressed.” 
—Susan Gibbs, Philanthropic Advisor, Women’s Rights and Empowerment, WGF49 

Women: The Planet’s Most Vulnerable and Most Influential 

The facts show that women bear the brunt of climate change and that climate change 
exacerbates gender inequality. Conversely, women are key leaders in grassroots climate 
change efforts and, as primary purchasers of consumer products, are influential in buying 

Navigating the Landscape of Gender Lens Investments 
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greener, more climate-friendly products. Moreover, women are more conscientious than men in 
reducing their carbon footprint. 

Vulnerability 
Of the roughly 26 million people displaced or pushed into poverty by climate change every year, 
80 percent are women.50,51 This is an alarming, but unsurprising, outcome when women form 70 
percent of the world’s poorest 1.5 billion52 and are the primary caregivers and providers of fuel, 
food, and water in many communities worldwide.53 According to the United Nations, women and 
children are 14 times more likely than men to lose their lives due to a natural disaster, and a 
woman’s risk of death is directly correlated with her socio-economic status.54 Women are 
disempowered from taking action and escaping disasters due to poorer access to economic 
resources, education, and personal freedoms.55  
The data tells a compelling global story: 

• Africa. Central Africa’s Indigenous, nomadic women must walk much further to reach the
receding shorelines of Lake Chad, which has seen more than 90 percent of its water
disappear over the last 50 years.56,57

• Asia. Following the 2004 tsunami, surviving men outnumbered women 3:1 across Sri
Lanka, Indonesia, and India.58 The 1991 cyclone and flooding in Bangladesh claimed five
times as many women than men, because warnings were communicated by men to men in
public spaces and rarely to the rest of the family.59

• United States. An estimated two-thirds of the jobs lost after Hurricane Katrina were lost by
women. Eighty-three percent of New Orleans’ single mothers could not return to their homes
for two years following the hurricane.60

• Europe. More women died in the 2003 heat wave than men, and most of those deaths in
France were among elderly women.61

The facts also show that the planet does better when women do better. A study spanning 130 
countries found that women in public office were more likely than men to endorse international 
treaties on climate change.62 Another study based on eight years of Gallup data in the United 
States found that women express more scientific knowledge of climate change than men.63 Yet, 
women have been found to underestimate their climate change knowledge and are too often 
excluded from conversations on climate action.64 Though the 2015 Paris Agreement makes 
special provisions for the empowerment of women, female representation on national and global 
negotiating bodies is below 30 percent.65  

Influentials 
Women’s influence on climate action is evident at multiple levels: 

• Grassroots Leaders. Women make up 60-80 percent of grassroots environmental
leadership,66 but, according to the Foundation Center, grant funding for SDG 13 on climate
action that serves women and girls is a mere 0.01 percent (US$3.2 million) of total SDG
grant funding worldwide.67
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• Consumers. Even if their names are not always on the receipts, women are behind 70-80
percent of consumer purchases and control US$20 trillion in global spending.68 As primary
caregivers in most communities, they are often the gatekeepers for household purchases.69

• Conservationists. In the Global North, women have been found to pollute less than men
do. In nations where women have higher economic status, CO2 emissions are found to be
lower.70 Sixty-three percent of women surveyed in the United States say they initiate
household conversations about going solar.71

The evidence is clear that women’s gender-based vulnerabilities and their unique roles as 
change agents need to be factored into public and private climate risk reduction and 
management strategies.72 This requires providing the capital to empower both women in poverty 
and women of privilege. Yet, Foundation Center data indicates that only 8.3 percent of US$49.3 
billion in SDG grant funding since 2016 is earmarked for women and girls, with a mere 0.3 
percent or US$148.9 million going to SDGs directly related to climate, clean energy, or 
conservation (Figure 4).73 The figures are not much better in the for-profit world, with 2018 
figures indicating that women-led initiatives receive three percent of total venture capital 
investment.74 
Figure 4. Percentage of Total SDG Grants for Women and Climate75 

0.01%  0.00%  0.1%        0.13% 
$2.9M  $2.2M  $48M  $64M   

         0.01%  0.00%  0.04%  0.01% 
$3.2M  $0.4M $21M  $7.2M 

There is an obvious mismatch between the extent to which women are affected by climate 
change and energy poverty, their vital roles in tackling these problems, and the small proportion 
of funding allocated to them by social finance (i.e. investment practices, including grants, that 
allocate capital primarily for social and environmental returns, as well as in some cases, a 
financial return).76 Gender lens investing offers a way to balance the scales. It joins, and works 
in tandem with, other strategies that support women’s rights and gender equity, including 
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organizing and outreach, education, and policy advocacy as well as linking to other social 
movements and issues affecting women.  

Defining Gender Lens Investing Across the Value Chain 

When Calvert Impact Capital (Calvert) CEO Jennifer Pryce teaches gender lens investing at the 
University of Oxford or elsewhere, she often begins by asking her audience to close their eyes 
and picture an investor or a person making a financial decision about their wealth. She asks 
them to picture the financier’s face, eyes, and hair and, finally, to raise their hands if the face 
they envision is female. When the audience opens their eyes, “Only a few hands remain in the 
air,” says Pryce, and this is why gender lens investing is critical: “Women need role models and 
on-ramps to feel empowered to be investors.”77   
Pryce’s exercise embodies one of many forms of applying a gender lens to finance. While there 
is no universally accepted definition of gender lens investing, this case study relies on the 
version provided by entrepreneur, investor, and advisor Suzanne Biegel and the Wharton Social 
Impact Initiative through Project Sage, a global scan of gender lens investing in private equity, 
venture capital, and private debt funds. According to its definition: 

Gender lens investing is the deliberate incorporation of gender factors into investment 
analysis and decisions. It is also the deliberate use of capital to improve the lives of 
women and girls and/or to get capital to companies, funds, and investment vehicles with 
a focus on women throughout value chains, products and services, or leadership.78 

As it points out, gender lens investments can be made in at least three different ways: 

• By intentionally mobilizing any form of capital (including philanthropic) to improve the lives of
women and girls. For example, a foundation makes a grant to a nonprofit that works to close
the gender gap in the schools of rural India.

• By intentionally factoring gender into investment analyses and decisions, irrespective of
sector. For example, a Silicon Valley venture capital fund factors into its due diligence
process the proportion of women in a business’ employee and consumer base.

• By making capital available to vehicles that intentionally incorporate a gender lens
throughout their value chain, products and services, and/or leadership. For example, while
choosing a financial advisor or intermediary to manage his wealth, a high-net-worth
individual in Switzerland deliberately looks for firms that explicitly ask questions about
gender in their underwriting process.

Fundamentally, applying a gender lens is about asking the right questions across the value 
chain. According to a Director on Calvert’s Investment team, Najada Kumbuli, “I don't 
necessarily think you need to redefine the way that capital is being used. I think you need to ask 
the questions around how this capital can affect and benefit women and girls.	The true focus of 
gender lens investing is really using patterns, and dynamics, and analysis around how women 
are incorporated in the entire value chain of a particular company or of a particular fund, etc. It 
starts from governance and goes to the end client.”79 
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Appendix C illustrates a variety of questions investors can ask of intermediaries or investees to 
determine how gender factors into strategy and execution, workplace equity, and products or 
services. Depending on when these questions are asked, they can be used to screen out 
potential investments or set metrics and milestones during the course of an investment. 
Interviews for this case study suggest that the bulk of questions gravitate around workplace 
equity, particularly at the level of senior leadership: How many women are on the board or in the 
management team? What is the gender distribution across employees? Is there a difference in 
working or remuneration conditions for men and women? 
One reason that questions are skewed in this category might be that such factors are easier to 
track and validate. Another reason might be that numerous studies have established a link 
between the number of women executives and financial outcomes. Whatever the reason, there 
is a need to ensure questions are asked at a more fundamental “strategy and execution” level, 
as well as at the level of product and service design: How does gender factor into organizational 
values and culture? What is the gender distribution across the client or “beneficiary” base? How 
is feedback from women constituents factored into product design and strategy recalibration? 
Figure 5 illustrates that an organization’s values, culture, and beliefs set the tone for 
organizational strategy. This, in turn, determines how theories of change and programmatic 
strategies are developed. Ultimately, values and strategy influence programmatic results, and 
feedback on those results determine organizational strategies set by leadership in the next 
iteration. 
Figure 5. Organizational Strategy and Programmatic Results 

Calvert Strategy Director Leigh Moran points out that the questions in Calvert’s due diligence 
framework are only suggestive, since “context is key.”80 “Gender diversity in Texas looks very 
different from gender diversity in Tanzania,” says Kumbuli, so the challenge is framing gender 
questions that suit the context of an investment.81  
One way to ensure questions are meaningful is to involve the women a gender lens investor 
wishes to serve in question framing, by listening to community voice and incorporating feedback 
loops. It is important that this feedback be shared between the ‘Community’ and ‘Capital’ rings 
of the social finance ecosystem, so that progress can be made across the value chain. 
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Dispelling Gender Lens Myths 

As the previously-noted examples illustrate, there is no straight-jacket formula for gender lens 
investing, and the shape the gender lens takes may depend on a number of factors, including 
type and size of capital or investor, recipient, and community context.  
At the same time, interviewees for this case study revealed that a number of myths prevail 
about gender lens investing that distort the landscape and turn some investors away. Some of 
these myths are outlined below. 

Myth 1: Gender lens investing narrows an investor’s opportunities 
Reality 1: “Gender is a lens, not a screen” 
Perhaps the most prevalent myth is that gender lens investing narrows a pool of investments 
down to only those that directly benefit women and girls. On the contrary, Gibbs points out that 
“gender is a lens, not a screen.”82 In other words, a gender lens helps investors see their 
opportunities and risks differently by illuminating aspects affected by gender. Rather than 
confining investors’ choices, it can provide investors a fresh perspective to maximize 
opportunities where financial and social returns are in lockstep.  
An often-quoted example of gender-based investment opportunities comes from the solar 
energy sector. Fenix International sells off-grid solar kits in Uganda and Zambia. Though the 
company sees men making 80 percent of kit purchases, a deeper look at the data revealed that 
women were more powerful ambassadors of the product than men. Sixty percent of the 
company’s purchases were based on personal referrals, and women tended to make more 
referrals than men.83 Fenix International’s findings are consistent with data analyses in other 
parts of the world. A similar survey across 34 states found that women are the primary 
researchers and initiators of discussions on going solar in more than 62 percent of American 
households.84 These examples demonstrate that gender-disaggregated data analyses in the 
solar sector can help businesses and investors make smarter marketing and sales decisions. 

Myth 2: Gender lens investing is limited to the “Women” section or the “G” in 
ESG 
Reality 2: The gender lens applies across sectors, SDGs, portfolios, and program 
areas 
Another common misconception is that gender lens investing is limited to the “Women” section 
of a fund’s portfolio or a foundation’s program areas. It is often relegated to the realm of SDG 5 
on gender equality, or the “G” in ESG (environmental, social, and governance factors). This 
myth allows funders who do not have a silo on women or gender equality to believe that they 
needn’t apply a gender lens.  
In reality, gender can influence risks and opportunities in any sector or goal. It influences and 
can be influenced by environmental and social factors, not just governance factors. As Pryce 
puts it, “Gender isn’t a sector and it isn’t an asset class…Gender is a lens that helps highlight 
opportunity, illuminate risk, and understand strategy in a more nuanced way.”85 
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Though WGF has a program area dedicated to Women’s Rights and Empowerment, Gibbs says 
the Fund tries to apply a gender lens across all grantmaking programs and endowment 
investments. This is why the Environment Program and initiatives like Shine place special 
emphasis on empowering women.  

Myth 3: Gender lens investing is about counting women in leadership 
Reality 3: Gender is about valuing women across the value chain, from the board 
room to the factory floor 
As Gibbs puts it, “The challenge and opportunity here is to go beyond counting women, to 
valuing women.” At a recent conference on ESG factors for financial advisors, the host 
organization suggested to the audience that ESG can be as simple as appointing one woman 
on the board. In many instances, gender lens investors fixate on counting the number of women 
in leadership, or the number of jobs created for women.86  
One reason for this approach may be that it reduces gender lens investing to numbers that are 
simple to track and validate. Julie Gorte suggests another reason—numerous studies have 
established a link between the number of women in leadership and organizational performance. 
Over the past 20 years, Gorte has compiled over 450 studies on the business case for 
sustainability practices and notes. “Most of the literature on executive diversity says, ‘Yes, the 
more women you have in the senior executive ranks, the better you do financially.’”87 However, 
there remains a dearth of research on either women’s non-financial, social impacts or their 
impact throughout the value chain of any sector. This despite data patterns on the economic 
and environmental vulnerability of women, and gender participation in the workforce and in the 
investment community. For example: 
Vulnerable women 

• Form 70 percent of the world’s poorest 1.5 billion.88

• Form 80 percent of people displaced by climate change.89

• Receive 8.3 percent of global SDG funding.90

Women workers 

• Perform three times as much unpaid or domestic work as men.91

• Form 50 percent of the working-age population.92

• Generate only 37 percent of global gross domestic product (GDP)—17 percent GDP in
India, 18 percent in the Middle East and North Africa, and 24 percent in South Asia.93

Women leaders 

• Hold 25 percent of management positions in the United States.94

• Run seven of the US’ Fortune 100 companies.95

• Are fewer in number than men named David amongst FTSE 100 UK CEOs.96
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Women of wealth 

• Hold over 30 percent of global private wealth, with their share growing at seven percent
each year.97

• Are considered by two percent of wealth managers to be just a specific client segment.98

• Feel wealth advisors do not understand them.99

Myth 4: Gender lens investing discriminates against men 
Reality 4: Gender lens investing is about equity 
Some interviewees revealed a mistaken belief amongst their bosses that gender lens investing 
amounts to positive discrimination or an effort to disempower men. These misconceptions often 
stem from other misconceptions around the “feminist agenda.”    
Global Fund for Women President and CEO Musimbi Kanyoro says that people have made 
feminism and women’s rights divisive topics. “When people mention gender, people quickly 
jump to women and then they think about all of the advocacy issues that we do about women. 
Some of them are afraid that some of those issues are divisive issues for their communities, for 
their foundations, for their investors, for the people they wanted to influence.”100 
While there are multiple definitions of feminism, and some parts of the gender lens investment 
movement have tried to distance themselves from the term, WGF Board Member and US 
foreign policy expert Emira Woods reminds us of the origins of feminist leadership. “Feminist 
leadership represents goals of justice and equality and challenging and changing power 
dynamics in the world to bring about a more just and fair world.” She says people often reduce 
feminism to promoting a female agenda, but forget the linkages of feminist ideology to issues of 
economic wellbeing, issues of social justice, and issues of the politically marginalized at large. 
In her view, feminist leadership is critical for justice overall and for climate justice in particular.101  

Myth 5: Gender lens investments lose money 
Reality 5: Gender lens investing is the smart thing to do 
According to Gorte, “It had been very difficult to get people on the investment side of the aisle to 
really pay attention to sustainable investing. Because there was a very strong and powerful 
belief that sustainable, responsible investing or SRI would yield lower returns.” She believes this 
is an intellectually lazy approach to SRI and one that is not borne out by the facts.102  
Investing in women is good for business: 
• The female economy (i.e., the economy that is driven by women’s substantial and growing

purchasing and earning power) represents an emerging economy twice as large as India
and China combined.103

• According to a 2017 McKinsey study, closing the gender labor gap could contribute US$12
trillion to GDP by 2025.104
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• Companies with three or more women on executive committees performed better across
nine dimensions including direction, accountability, innovation, capabilities, and values.105

• Studies also show that investing in women is good for the world at large. When women earn
a competitive income, they spend 90 percent of it providing for their families.106

If this isn’t proof enough, “Mishandling or ignoring gender dynamics has material impacts on 
firms across sectors and settings. As an example, look at how much value was lost by the 
Weinstein Company in the wake of recent sexual harassment scandals because it didn't 
properly address gender issues,” says Gibbs.107 

Questions for the Field 

• How do you, or how could you, define and apply a gender lens within your own
organization?

• What kinds of skills must investment professionals develop to bust myths and better support
investors in their attempts to apply a gender lens?

• Is women’s leadership critical to applying a gender lens? Why and how does a gender-
balanced team result in better gender outcomes across the value chain?
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“For those who think that impact is only about the shade-grown quinoa plantations in Ghana, 
yes, that's definitely impact because you're empowering women, you're financing them, you're 
creating sustainable agriculture. But when I convince Apple, the biggest company in the world, 

to pay men and women the same for the same jobs and do a pay audit to prove that they're 
doing it, that too is impact, even though that's public equities.” 

—Julie Gorte, WGF Investment Committee Member, Senior Vice President, Sustainable 
Investing, Pax World108 

Channeling Divested Assets through a Gender Lens 
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WGF’s Mission-Aligned and High-Impact Investments 

From a practitioner’s perspective, the “what” and “why” of gender lens investing may seem less 
pertinent and challenging than the “how.” As Gorte’s quote explains, an investor’s impact on 
gender can take many shapes and forms. For WGF, Gibbs says gender has been closely tied to 
the ‘Invest’ side of Divest-Invest, and the Fund applies a gender lens widely across its 
grantmaking and investing strategies.109  
The Fund seeks to apply a gender lens to its own endowment, which is 100 percent mission- 
aligned. US’ regulations only require foundations to put five percent of their endowment per year 
towards initiatives that advance their charitable mission.110 As a result, most foundations’ assets 
are tied up in investments that have little to do with the organization’s mission and sometimes—
as in the case of fossil fuel investments—run directly counter to mission. WGF’s Board made a 
commitment in 2010 to ensure that 100 percent of their endowment is mission-aligned, with 
rigorous social, environmental and governance standards applied to all investments. 
Additionally, the Fund will invest up to 5 percent in “high-impact” investments that offer solutions 
to climate change and advances women’s rights that are willing to accept below-market-rate 
financial returns due to demonstrable, positive social returns.111 As of 2018, less than 1 percent 
of WGF’s endowment is invested in funds that apply no environment, social, and governance 
screens (ESG screens), 17 percent in climate solutions, with 1% dedicated to scaling distributed 
clean energy solutions to reach those without electricity today. 
The endowment portfolio is managed by RBC Wealth Management. Though the financial 
services sector is dominated by men, WGF’s portfolio is looked after by RBC’s Management 
Directors—Financial Advisors Catherine Chen and Tom Van Dyck. Chen says RBC worked with 
WGF to develop an ESG Investment Policy and sustainability spectrum, which has been 
implemented since 2010 (Figure 6). In 2013, the Fund approved its first high-impact, mission-
related investment in women's reproductive health—a direct private equity investment in a 
reproductive health technology company. RBC’s Q4 2017 review indicates that the portfolio is 
performing well, showing a 7.7 percent return since inception. In fact, Dorsey says the 
endowment portfolio performed so well in 2017 that it enabled the fund to add another US$10 
million to the following year’s grants budget. 

WGF as a Gender Lens Grantmaker 

The Fund employs a variety of gender-focused strategies to advance its overall mission and its 
women's rights and empowerment initiatives: grantmaking, mission-aligned investing and asset 
activism, convenings, and leadership/outreach. Its women's rights and empowerment program 
seeks to influence capital markets in support of women with the least access to resources. It 
combines its gender lens investing with advocacy and organizing to ensure structural barriers to 
women’s empowerment do not remain unaddressed. These collective strategies demonstrate 
WGF’s commitment to leveraging change at the nexus of women's economic power, climate 
change, and sustainable energy.  
WGF, its grantees, and partners provide a living example of gender lens grantmaking in 
motion.The remainder of this chapter examines the Fund’s gender lens grantmaking strategies, 
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and situates them within an amalgam of Calvert and Deliberate Leadership frameworks on 
gender equity. 
Figure 6. WGF Sustainability Spectrum and Portfolio Distribution112 
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Gender Lens Frameworks 
The landscape of gender lens investments coincides with the landscape of social finance at 
large. Calvert Impact Capital CEO Jennifer Pryce believes every form of capital and type of 
funder can apply a gender lens, but their degree and sphere of influence may vary depending 
on the type of capital they hold, where it is housed, and the amount they possess.113 Calvert is 
an early influencer in the field of gender lens investing. Through its Women Investing in Women 
Initiative (WIN-WIN) in 2012, Calvert made US$20 million available to organizations that create 
opportunities for women worldwide. Though WIN-WIN was the only investment vehicle available 
to “everyday” investors at the time, Kumbuli says the organization felt the need to do more. 
More recently, the organization has developed several gender lens maps and underwriting 
frameworks and made them publicly available114 in order to accelerate action and build the field. 
Wallace Global provided Calvert grant funding to help elaborate on its gender impact metrics.  
Figure 7 is pfc’s adaptation of a Calvert framework of the social finance ecosystem, based on 
proximity to capital or to community. According to Pryce, social finance funders and 
intermediaries are situated across a linear spectrum from capital to community. While Pryce 
views this as a linear spectrum, Deliberate Leadership sees a spherical ecosystem with 
community at the center, rather than at one extreme. The examples in each ring come from 
WGF’s grantmaking and will be discussed in detail in the latter half of this chapter. 

The “Capital” Ring. The outer green ring represents intermediaries that are closest to capital. 
Their clients are large banks, pension funds, funds of funds, and ultra high net worth individuals 
who have large volumes of capital that they wish to deploy for social good. According to Pryce, 
the strengths of intermediaries that fall within the outer “Capital” ring are size, concentration, 
and liquidity of the capital they have access to. However, for the same reasons, such 
intermediaries and capital are often subject to regulatory and other constraints that make them 
standardized, more risk-averse, and less agile or adaptive. Communities at the grassroots level 
typically cannot absorb such volumes of capital, and the funds cannot be tailored to their 
localized context. For this reason, intermediaries in the “Capital” ring divide their capital among 
intermediaries that fall within the inner green “Community” ring. 
The “Community” Ring. Intermediaries in the inner green ring are those that work most closely 
with communities at the grassroots level and tend to have specialized expertise about specific 
issue areas or local contexts. They receive smaller portions of capital than intermediaries in the 
outer green ring and tailor portions of it to specific SDGs or community needs on the ground. As 
a result, their grants or investments tend to be more nuanced and artisanal, but operate at a 
much smaller scale.  
The Space for Systems Change. Pryce believes that the space between the outer and inner 
green rings is where most opportunities for systems change reside. Since the inner and outer 
rings have different priorities and skillsets, it also seems to be the space where much is lost in 
translation between capital and community. Funders like WGF or other gender lens investors 
seeking to bring about paradigm shifts in social finance often operate as conveners and 
catalysts in this space.  
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Figure 7. From Capital to Community—WGF Gender Lens Grantmaking in the Social 
Finance Ecosystem 

The landscape can also be mapped out based on the type of capital an investor holds and 
where it is housed, as illustrated by Calvert’s Gender Equity Landscape in Appendix D.115 As the 
columns indicate, capital may be housed in the public or private capital markets; “flexible” 
philanthropy, which includes mission-aligned investments at below-market-rate return; or 
traditional philanthropy that requires zero return. Traditional philanthropy typically relies on grant 
capital, while flexible philanthropy and the capital markets use debt or equity. Debt or equity 
investments may be made directly or indirectly through an intermediary. The asset class 
determines the degree of ownership and influence an investor can have on gender outcomes 
across the value chain.  
For example, equity investors in the private capital markets or in flexible philanthropy can have 
a high degree of influence over their investees. During the due diligence process, they can 
include or exclude companies based on gender factors using screens. During the course of an 
investment, they can make funding contingent on investees meeting and reporting their 
progress on gender milestones. As one of a few shareholders in a private company, they can 
vote for change across the value chain and have a presence on the board. On the other hand, 
an investor in the public capital markets is usually one among thousands of shareholders and, 
therefore, has a lower degree of influence on gender practices and outcomes of investees. 
Investment vehicles in the public capital markets, such as mutual funds or exchange traded 
funds (ETFs), are subject to regulations that restrict the types of screens, milestones, and 
reporting an investor can demand.  
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WGF Grants within a Gender Lens Framework 
Applying Calvert’s gender equity framework found in Appendix D, WGF operates primarily in the 
“Philanthropy” column and has a high degree of ownership and influence over the use of funds 
provided to grantees. Grants are highly tailored and targeted to address specific gender equity 
issues and challenges. The downside is that grants are typically limited in size, making it more 
challenging to drive gender equity at scale. In 2017, the Fund awarded almost US$10.8 million 
in grants with an average grant size of US$53,000. 

Convening and Campaigning for Systems Change—Criterion Institute, Shine 
The Fund operates primarily in the systems change or field-building space by acting as 
conveners and translators. Returning to the Capital-to-Community landscape, this would fall in 
the shaded middle ring in Figure 7. “We see our role as a convener. We work to bring thought 
leaders, stakeholders, and other funders together to diffuse and expand strategies and to 
develop new solutions to complex problems,” says Gibbs. “One first step is to support 
landscape mappings of what is really going on in the space: Where are some intriguing 
experiments? What are some key obstacles? Why isn’t this issue receiving more resources and 
attention?”116 
Gibbs explains why the Fund believes convenings have been particularly important in the 
gender lens investing space: “The financial services sector and investment community often 
speak a different language than womens rights advocates, organizations, and funds. They have 
different assumptions, missions, and in many cases, outright mistrust.” She believes women’s 
advocates and funds can be skeptical about the tools of finance helping women in communities 
achieve their goals. On the other hand, the financial services sector often views empowerment 
as a “diffused concept” and is concerned about a lack of financial or quantitative rigor in gender 
lens investing.117  
“We see one of our roles as providing spaces in which these communities can connect and 
tackle these challenges together: share concerns and build bridges,” says Gibbs.118 This is why 
one of the earliest gender-lens grants the Fund made was to Criterion Institute to produce a 
report on The State of the Field of Gender Lens Investing.119 Criterion had previously organized 
four “Convergences” between 2011 and 2014 that brought together about 150 field leaders from 
women’s funds, women’s rights groups, financial services, foundations, government, and others 
to explore the nascent field of gender lens investing. The State of the Field report drew upon 
these explorations, charted themes and trends in the field, and pointed to future opportunities 
and directions. As a result, it has become one of the most frequently quoted resources on 
gender lens investing.   
The Shine campaign is a more recent initiative launched by Wallace Global Fund, Green Faith 
and Sustain Energy for All. Its aim is to end energy poverty by 2030 and scale distributed clean 
safe and affordable energy for all of the world’s population with impact investments and grants. 
According to WGF Board Member, and US foreign policy expert with a special emphasis on 
Africa, Emira Woods, Shine pushes collaborations in fascinating ways, by “forging 
collaborations with not only foundations, but also faith-based organizations, development 
organizations, and academic organizations.”120 Shine’s Co-Chair and Executive Director of 
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GreenFaith Rev. Fletcher Harper says the campaign will create a chorus of voices and 
community of practice to help end energy poverty: “There are more than a billion people on the 
face of the Earth who have no access to modern forms of energy. They desperately need that 
access in order to lift themselves out of absolutely crushing poverty. We need, for the sake of 
the climate, to have that energy supplied from renewable sources.”121 
Kyte says a primary cause of this energy poverty is that not enough finance is flowing from the 
outer “Capital” ring to the most disadvantaged parts of the inner “Community” ring. Her 
organization, SEforAll, conducts capital scans to identify gaps in the distribution of climate 
finance:  

We were asked by everybody to look at the money. Is there funding flying for energy 
access and, if so, what kind of money and where's it going? At one end, people are 
saying there's lots of money. On the other end, people are saying we don't see anything. 
It became clear that certain kinds of money just were not available. The vehicles do not 
exist for the money to geographically reach where it needs to reach nor to reach the 
people who need it. But there is also almost an over-obsession with investment, when 
there is a need for good old-fashioned technical assistance, good old-fashioned first-
loss. Surely there have got to be people in this wider universe that are interested.122 

Mobilizing Capital at Scale—Green Climate Fund, Both ENDS, Equileap 
“Another component of what we’re trying to do is increase resources in the space,” says Gibbs. 
“We can’t go it alone. The philanthropic sector can begin to move the needle, but major financial 
players are needed to achieve impact. That has led us to some of the larger bilateral and 
multilateral financial mechanisms, such as the Green Climate Fund.”123 With a portfolio valued 
at US$13 billion, the Green Climate Fund (GCF) was established under the UNFCCC 
framework to help developing countries adapt to climate change and mitigate against its 
adverse effects.124 Fearing that too little of the Green Climate Fund’s resources were going to 
community- or women-focused initiatives, WGF made a grant to a Dutch non-profit—Both 
ENDS—that helps such initiatives access capital. 
According to Both ENDS Director Daniëlle Hirsch, gender has been a part of Both ENDS’ 
mandate for at least ten years: “We work on the different ways environmental injustice affects 
women and how to make sure that women are included in decision making and 
campaigning.”125 Cindy Coltman, Senior Policy Officer at Both ENDS, says the organization 
monitors environmental and gender inequities by “following the money” of institutions like Green 
Climate Fund. When the GCF was announced, Coltman was pleased to see it put a gender 
policy in place, but noticed that its funds often went to large banks that were far removed from 
community and lacked a gender lens. Both ENDS saw a need to “keep GCF true to its declared 
mission to become a transformational pathway for finance with gender sensitive and responsive 
policies.”126 
A grant from the Wallace Global Fund enabled Both ENDS to pilot a project in Indonesia and 
determine the practical steps to secure GCF accreditation for a small grants fund that serves 
grassroots and women-led environmental groups. Accreditation proved to be “even more 
difficult than we imagined,” according to Coltman, since the paperwork seemed designed for 



30 

Channeling Divested Assets through a Gender Lens 

multi-billion-dollar banks and did not suit the context of their Indonesian partner. Coltman is 
grateful that WGF not only “stuck out its neck” for this pilot when other foundations would not, 
but also provided additional grant funding to allow Both ENDS to prepare two more small grant 
funds to apply for GCF funds. “There are very few foundations that are willing to allow NGOs to 
play their role in influencing the financial system,” says Hirsch, “Wallace Global is one of the 
very few exceptions that recognizes that money determines what the world looks like. The 
Green Climate Fund work that we do is largely influencing policy and implementation to show 
that things can be done differently.”127 
Equileap is another grantee Gibbs cites as working in the “Capital” ring of the social finance 
ecosystem. Equileap provides private and institutional investors with data and tools to apply a 
gender lens to financial products. “We assisted them in taking the UN Women’s Empowerment 
Principles and converting them into metrics,” says Gibbs. “They're really trying to quantify 
women's empowerment in a way that can be scored and applied and compared across 
companies in various asset classes.”128  
Equileap’s initial Gender Equality Scorecard assesses large cap, publicly traded companies 
across 19 gender equality criteria. Every year, the organization updates its report assessing 
3,000 companies against the scorecard, which primarily focuses on workforce equity, 
leadership, and balance.129 In addition, Equileap is working with financial services firms to 
incorporate its research in new products. Some of the investment funds following Equileap’s 
gender lens indices are the UBS Global Gender Equality Exchange-Traded Fund (ETF), Lyxor 
Global Gender Equality ETF, and Evolve North American Gender Diversity Index ETF.130  
Equileap Co-founder Diana van Maasdijk says WGF has been instrumental in moving the 
needle on gender lens investing, providing Equileap US$60,000 per year over two years when 
the organization was just starting out: “Equileap could have not had started without [WGFs] 
support. They gave us one of our first donations, non-earmarked, to be used for operational 
costs. If you’re a fundraiser, you know how difficult it is to raise that type of capital…It's not only 
the amount they gave, as much as their name, reputation, and logo that came with it.”131  

Elevating Community Wisdom—Buen Vivir Fund, Land is Life   
Within the inner “Community” ring of the social finance ecosystem (see Figure 7), Gibbs says 
WGF looks for “innovative experiments of impact or gender-lens investing that are trying to do 
things differently and in a more transformative way.”132 She places a grant to the Buen Vivir 
Fund in this category.  
The Buen Vivir Fund is trying to turn impact investing’s top-down model on its head by 
“identifying lending practices developed by grassroots groups themselves that are already 
proving effective on the ground.”133 The fund works to uplift such practices and apply them at 
the level of a global investment fund. With grant support from WGF, the Buen Vivir Fund 
launched in early 2018 and supported nine community-led projects in Latin America, North 
America, Southern Africa, and South Asia, spanning environmental and climate protection, 
healthcare, housing, small business development for farmers and artisans, and shifting impact 
investment practice. Crucially, the projects require membership or close collaboration with local 
communities and focus on preserving or reviving Indigenous sovereignty. The majority of 
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initiatives address climate change or environmental protection, as well as women’s rights and 
leadership.134 
For Director Joanna Levitt Cea, redesigning impact 
investment practice requires co-designing with 
community and redefining traditional notions of return 
and scale in the marketplace: “We, as a group, made an 
intentional decision that, for us, scaling up does not 
mean trying to get our fund to US$90 million dollars in 
five years. That's not going to happen for us. For us, 
scale means scaling up our influence and demonstrating 
that different kinds of conversations, approaches, 
practices are possible and legitimate to bring to 
investments.”135 
She says the fund is careful not to emphasize a 
revolutionary new model, but rather highlight a variety of 
grassroots practices that have worked for decades or 
centuries in Indigenous and local communities: “Our 
grassroots partners in the Buen Vivir Fund have 
emphasized that the greatest failing of the current 
economic system is that it believes above and beyond in 
this one model that it imposes with force around the 
world. In contrast, the concept of buen vivir points to a 
different reality, one of plurality and diversity—so our 
fund tries to avoid a rigid model and instead offer a set 
of practices that may evolve and grow over time.”136  
Figure 8 illustrates some of the grassroots lending and 
investment practices on which the fund shines a light. 
The practice of aportes, for instance, comes from 
Indigenous groups in Mexico and allows groups 
receiving investments to set their return intention at the 
outset of a project, but choose their final “solidarity” 
contribution (the amount they’ll give over and above 
return of principal) based on the project’s success. The 
aportes that groups give to the Buen Vivir Fund stay in 
the Fund to help increase its resilience, self-sufficiency, 
and offerings for future groups—rather than going back 
to the financial investors. “Financial investors in the 
Buen Vivir Fund receive back the principal they shared, 
plus they get rich learning returns, experiential returns, 

new connections—all of which enable them to bring new approaches and insights to their 
investment work more broadly. It plants questions like why do I need more than replacement of 
my capital? Why do I need to have that extra instead of grassroots groups?”137 

Figure 8. Ground-Up Investment 
Practices
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While much of the conversation around social finance in the developed world is about the “new 
economy” or “next economy”, groups like AFEDES that work with Indigenous women in 
Guatemala remind Levitt Cea that, “for them, a lot of this work is actually trying to keep alive or 
bring back pre-colonial economic practices—which is humbling.”138 
Another WGF grantee deeply rooted in community is Land is Life, an organization that directly 
supports grassroots Indigenous communities, organizations, and leaders around the world. 
According to Executive Director Casey Box, “For a long time, we were not seeing enough 
Indigenous women in local leadership. Today, we're seeing a movement where the vast majority 
of local leadership are women. More women are elected as president of their Indigenous nation 
or their community than ever before. They are tired of seeing corruption, of men in particular not 
listening to the actual needs or desires of the overall good of their communities and territories. 
Indigenous women around the world are rising up in their ranks as the ones who are, as they 
are in their homes, inclusive of not only men and women, but also youth in their decision-making 
processes. It is in their nature to share resources across communities in very generous 
ways.”139 
Box believes funders need to factor in the risks Indigenous women face when working on the 
frontlines of conserving traditional lands and protecting rights. “We would like to see a budget 
line built into every grant, when working on land rights or Indigenous issues, that accounts for 
the risks involved in carrying out this work. Funders need to build the capacity of Indigenous 
women as much as possible.”140 
What emerges from WGF’s example as a gender lens grantmaker is that it is possible to use 
one form of capital to have outsized impact at multiple intervention points within the social 
finance ecosystem. At the same time, the Fund has a presence in the “Flexible Philanthropy” 
and “Capital Markets” columns of Calvert’s gender equity framework through its mission-aligned 
endowment portfolio and “high-impact” investments. Once aspiring gender lens investors 
determine the degree and nature of influence they wish to have on gender outcomes, the 
landscapes in Figure 7 and Appendix D can help them determine where and how to intervene. 
Existing investors can use these landscapes to do more with the capital they hold. 

Questions for the Field 

• Where does your organization fit into the social finance and gender lens investment
landscape? Is your organization doing enough and asking the right questions to ensure
gender is factored into investment decisions?

• As WGF brings larger institutional investors into the fold of the Divest-Invest movement, how
can the Fund embrace its role as convener and catalyst to ensure an explicit gender lens is
applied on the ‘Invest’ side?

• How can the field ensure that women at the lower end of the value chain are included in the
framing of gender lens questions?
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Movement 

 “I think, for the WGF Board to select a person like Ellen, who comes out of human rights and 
social justice and brings a clear feminist analysis and leadership to the foundation, was 

courageous and important.” 
—Emira Woods, WGF Board Member141 

Thus far, this case study has established why there is a need and a market for gender lens 
investing, how it links with the global movement for gender justice, and provided frameworks 
and living examples of how to operationalize it. Despite the evidence and advances in its favor, 
gender lens investing has not yet caught on at a meaningful scale. The data establishes that far 

Women’s Leadership and a Gender Lens Movement 
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too little climate finance is flowing to meet the needs of women—the planet’s most vulnerable 
and influential occupants. Gibbs believes the time is ripe to accelerate this work in tandem with 
the growing visibility and reach of the growing global women’s movement: 

Unlike Divest-Invest, to date there has not been a robust, coordinated campaign driving unified 
messaging and galvanizing attention to gender lens investing as a powerful tool for accelerating 
and achieving social change and gender equity. It may be down the road; there's been some 
talk of what this effort might look like, but it has not yet occurred.”142 

This chapter compiles interviewee insights on the challenges behind making this belief a reality, 
and takes a closer look at the significance of women’s leadership in creating transformative 
change. 

Women Leading Change 

Women and gender play an important part in WGF’s DNA and strategies. All of WGF’s current 
senior staff members are women, including Dorsey and Gibbs. Women help lead the Fund’s 
investment decisions too—Senior Vice President of Sustainable Investing at Pax World Julie 
Gorte is an investment committee member, and the Fund’s endowment is co-managed by 
Catherine Chen, RBC Management Director-Financial Advisor. A majority of the Fund’s board of 
trustees is female. A large number of the Fund’s grantees and partners are women-led 
initiatives or initiatives that explicitly benefit women. 
Many interviewees like Woods believe that strong female and feminist leadership at WGF has 
contributed to the Fund’s outsized impact. However, not everyone agrees that women’s 
leadership needs to be a dominant part of the gender lens conversation. As discussed in 
Chapter 2, since workplace equity and the number of women hired is easier to track and 
validate, some interviewees feel there is too much emphasis on women’s leadership in the 
space already and not enough focus on women at the bottom of the value chain.  
For instance, Global Fund for Women President and CEO Musimbi Kanyoro believes even the 
language of gender lens investing proves that it is still the domain of the very elite. She 
suggests, “Those of us who have the privilege of education and the exposure to use these kinds 
of words have not even made it into something that the women we worry about can own, speak, 
and translate into their own speech.”143 
Some, such as Criterion Institute CEO Joy Anderson, believe an emphasis on women’s 
leadership puts undue pressure on women to do the heavy lifting on gender outcomes: “It has 
two impacts. One is the burden gets put on us to do it because we must know how to do it, so 
we have to do it. Then the men get taken off the hook to say, ‘Well. I don't know how to look at 
gender because I am not a woman, so I do not have to do it.’”144 
Diana van Maasdijk, on the other hand, feels the lack of funding for gender outcomes is due to 
male-dominated teams in the financial services and ESG space. Others like Ellen Friedman, 
Executive Director of the Compton Foundation, see both sides of the argument. While she 
thinks one reason for her board’s hesitation to join the gender lens movement is due to their 
gender and age make up, she also believes women leaders do not necessarily bring about 
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better gender outcomes: “I have met so many women in leadership positions who emulate their 
male mentors, and not in a good way. There are women who resent and undermine the 
leadership of other women—just as there are men who do that.”145 
Most interviewees pointed out that the end goal is gender-balance rather than dominance by 
any one gender in leadership. They also stressed that it is ultimately the values that leadership 
upholds that make the difference, and these are not necessarily dictated by gender. 
The Deliberate Leadership framework suggests that leadership sets the tone for all outcomes, 
including gender outcomes, throughout an organization’s value chain, and it takes a diverse 
range of voices to tackle Wicked Problems. This involves diversity not just in gender, but in 
ideology and outlook as well. If the powers that be systematically screen out 50 percent of 
stakeholders based on gender, the Wicked Problems construct teaches us that this 
automatically cuts the planet’s chances of survival in half.  

The Challenges of Building a Gender Lens Movement 

Looking back at Divest-Invest’s history, the movement required participants to take a firm and 
public stand on a divisive issue and bear the consequences of doing so. As Gibbs notes, “the 
movement’s various components—amplifying campus and grassroots activism and 
mobilizations and building the financial case for divestment—haven’t yet been replicated in the 
gender lens investing case.” The clarion call to “divest” from global patriarchy has not yet been 
amplified with as powerful a megaphone, in part because the intersectional dimensions of the 
global women’s movement add to the complexity of the challenges as well as the solutions. 
Many interviewees for this brief concurred, saying that it has been easier to secure 
organizational buy-in on fossil fuel divestment than on gender lens investing.  
Friedman says, “I've had a harder time with my board, which is a progressive board, while 
moving the gender lens discussion than Divest-Invest. I don't see it taking on the momentum in 
the way in which Divest-Invest is. Now, I could also be proven wrong because I think the 
#MeToo moment is raising issues and questions in ways that the finance industry has not yet 
had their reckoning with.”146 
One interviewee confessed that conversations around gender lens investing sometimes leave 
her with a headache. Is a gender lens movement on the horizon, and, if so, what are the 
obstacles in its path? The remainder of this chapter compiles some of the challenges 
interviewees identified in the field as it stands today.  

Disagreement over Definitions 
The interviewee who suffers a gender lens headache says it is usually brought on because “the 
space is a little confused.” Unlike fossil fuel divestment, which involves taking money out of a 
specific sector or industry, gender lens investing takes more nuance to explain and understand. 
In addition, even advocates of gender lens investing have strong opinions about what the 
priorities of the field should be—women’s leadership? Workplace equity? Women’s reproductive 
rights or basic needs? Interventions in the public capital markets or at the grassroots level? 
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Global Fund for Women’s Musimbi Kanyoro says, “Many times we got into conversations that 
show that people who are deeply immersed in gender lens investing have different opinions on 
how it should be done to be impactful.”147 This is not a recent issue, but one that the Criterion 
Institute pointed out in its State of the Field report.148 Pryce is of the view that the conversation 
needs to shift away from definitions to the “how” of gender lens investing.149 

As demonstrated in Chapter 2 of this case study, there is a space and role for every asset class 
and type of investor in the gender lens landscape. Rather than narrow the field through rigid 
definitions, there is a need to move from theory to action. 

Competition for Funding 
Perhaps one reason for the debates around definition is that funding for women’s groups and 
funds is extremely scarce. Competition over definitions is, in a sense, competition for a larger 
slice of the small women’s funding pie. “Women are largely underfunded,” says Kanyoro. “We 
can almost name every funder on our fingertips.”150  
Though operating closer to capital than community, Equileap’s van Maasdijk has had a similar 
experience: “I find it very, very difficult to raise money for gender lens investing initiatives. On 
the one hand, traditional donors who fund womens rights are not yet convinced, aware, or 
interested in gender lens investing.” They want to wait for financial products to be created, but 
are not willing to donate to create them. Other donors view gender investments and women’s 
rights issues in a silo that is too niche: “It’s 50 percent of the population; it’s not niche at all.”151  
Van Maasdijk says the bottom line is this: “It's very difficult to get money for gender from the 
impact investors, and it's very difficult to get money for impact investing from the gender 
philanthropists.”152 Kanyoro fears funding may become more scarce if disagreements within the 
field prevail: “The bigger question is how we are going to go together and get more resources 
for women, rather than fight each other, and lose resources.”153 

Breaking Down Barriers and Bursting Some Bubbles 
While there is a powerful rationale for gender equity, the women’s movement faces a growing 
resistance worldwide. This resistance, as well as misconceptions and stereotypes around the 
meaning of feminism, as well as growing competition for resources, have turned some away 
from investing in gender. The gender lens field faces a threat of preaching to the converted, 
without reaching diverse stakeholders where they are. Kanyoro says she has learned from 
experience that persuading people on gender issues is in fact “rocket science,” and takes skill, 
patience, and diplomacy over advocacy.    
She clarifies, however, that diplomacy does not necessarily mean compromise: “It’s about 
staying at the table, getting the right people to speak at the right time. Sometimes it’s about 
being invisible and having others create the results that you want, or just designing a realm of 
possibilities and opportunities for an issue to become mainstream.”154 

As Gibbs points out, an issue doesn’t become mainstream and “achieve traction on its own. It 
requires strong social movement pressure as well as a compelling economic rationale.” She 
points to how Shine is driving new energy investments toward ending energy poverty and how 
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women are central to that agenda. However, more is needed. Gibbs hopes that gender lens 
investing will drive resources toward women and girls, “particularly now, as the #TimesUp and 
#MeToo movements are filling our news feeds and newspaper headlines, but this will require 
breaking down more barriers and bursting some bubbles.”155 

Questions for the Field 

• What needs to happen for conveners and catalysts like WGF to create a tipping point
around gender lens investing and create a movement on the scale of Divest-Invest?

• What will it take for leadership at large institutional funds to make gender lens investing a
core aspect of organizational strategy and culture?

• How can the social finance sector develop a culture that shares and reflects on gender
equity failures with candor and humility?
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Conclusion 
“I don't think one can aspire to create a movement. I think movements happen” 

—Ellen Dorsey156 

Dorsey’s opinion is that movements cannot be intentionally designed; advocates must simply do 
their best to create more attention and resources for the disadvantaged. Nevertheless, Wallace 
Global Fund’s journey, from launching and leading Divest-Invest to opening the gates for 
sustainable investments with better gender outcomes, offers rich lessons for the field. The 
Fund’s story demonstrates that there is always a place for grant capital in social finance and 
that philanthropy can punch above its weight class in creating large-scale change. 

Conclusion 
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Conclusion 

It remains to be seen whether the same advocacy strategies that created the global Divest-
Invest movement will work for a meaningful global gender lens movement. Nevertheless, the 
facts in favor of gender lens investment, particularly to achieve climate justice and the clean 
energy transition, are difficult to deny. Through the Divest-Invest movement and its gender lens 
funding strategies, WGF has demonstrated that funders can have outsized impact on social 
outcomes even with limited forms and amounts of funding, if they design targeted and thoughtful 
strategies. In addition, WGF’s grantees and partners demonstrate the wide array of social and 
financial innovations in existence to improve gender outcomes across the value chain.  
At the same time, this case study has demonstrated that funding for women and better gender 
outcomes is far too scarce, and a number of myths and misconceptions hold the field back from 
achieving global momentum at scale. As Pryce recommends, conversations around gender lens 
investing need to move away from debates around definition and onto training around how to 
make the best use of capital and ask the right questions to improve gender outcomes across the 
value chain.157  
Gender is not a sector nor issue, nor a screen. Rather it is a lens that can create immense 
social and financial value. The gender lens framework and living examples in this case study 
illustrate that there is space and demand for gender lens investors and grantmakers of different 
stripes. As Gorte puts it, “Gender lens investing, like sustainability, doesn't have one single 
definition, which is fine. It is like the blind man and the elephant: we're all touching a different 
part of it, but it is still an elephant.”158  
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Appendix A: List of Interviewees 

Name Organization Title 

Joy Anderson Criterion Institute President and Founder 

Mara Bolis Oxfam Senior Advisor, Market 
Systems 

Casey Box Land is Life Executive Director 

Mark Campanale Carbon Tracker Founder 

Joanna Levitt Cea Buen Vivir Fund Director 

Celine Clarke Director Mary Robinson Foundation—
Climate Justice 

Cindy Coltman Both ENDS Partnership Development 
Manager and Program 
Officer, Climate Finance 

Ellen Dorsey Wallace Global Fund Executive Director 

Ellen Friedman Compton Foundation Executive Director 

Susan Gibbs Wallace Global Fund Advisor, Women’s 
Empowerment and Rights 

Julie Gorte Pax Ellevate Global Women’s 
Index Fund 

Senior Vice President for 
Sustainable Investing 

Fletcher Harper GreenFaith Executive Director 

Stephen Heintz Rockefeller Brothers Fund President 

Daniëlle Hirsch Both ENDS Executive Director 

Musimbi Kanyoro Global Fund for Women President and Chief 
Executive Officer 

Najada Kumbuli Calvert Impact Capital Senior Investment Officer 

Rachel Kyte SEforAll Chief Executive Officer 

Leigh Moran Calvert Impact Capital Director, Strategy 
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Name Organization Title 

Richard Mott Wallace Global Fund Former Director for 
Environment 

Jennifer Pryce Calvert Impact Capital President and Chief 
Executive Officer 

Elizabeth Schaffer The New Teacher Project Chief Financial Officer 

Yifat Susskind MADRE Executive Director 

Diana van Maasdijk Equileap Co-founder 

Clara Vondrich Divest-Invest Account Director for Climate 
Energy 

Emira Woods Wallace Global Fund Board member 
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Appendix B: Divest-Invest Philanthropy Pledge 
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