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The big headlines around women’s empowerment, 
especially for investors, tend to focus on a few areas. 
One is the number of females on boards and in positions 
of leadership. Another is the amount of funding being 
invested in women-owned businesses. But increasingly 
more investors, particularly those interested in gender 
lens investing, are embracing a third approach: products 
and services that benefit and empower women socially 
and economically.

Gender lens investors make women’s empowerment 
a central part of their analysis and decision-making 
when choosing where to put their money. The ultimate 
objective is to boost equality and the position of women 
and girls in society and, at the same time, to choose 
profitable investments providing significant financial 
returns.

 
To be sure, for investors who follow this third path, other 
approaches are still effective—and needed. Consider the 
matter of increasing funding of women- run companies. 
Research shows that, across all funding stages in 2016, 
firms with at least one female founder received $10 
billion in venture capital financing vs. $94 billion invested 
in founder teams comprised only of males.1

 
WHY INVESTORS CHOOSE THIS ROUTE

At the same time, however, the reasoning goes, 
companies with the right products and services 
benefiting women in both emerging and developed 
economies allow their customers to enjoy healthier and 
more economically rewarding lives. And that, in turn, 
results in a greater empowerment of women.

The category includes businesses selling a wide variety 
of products and services, from tools for reducing iron 
deficiency to low-cost devices for monitoring maternal 
health. One example in developing countries is clean 
cook stoves and fuel. Most low-income women in these 
communities use charcoal and other cooking fuels on 
an open fire. That creates indoor air pollution killing, in 
just Africa, around 500,000 people a year, most of them 
children.2 Plus, women and their kids must devote a 
significant portion of their day on the time-consuming 
and risky task of finding firewood. Clean cook stoves, on 
the other hand, not only improve the health of women 
and their children, but also save them money— funds 
they can allocate to other uses.

There are other reasons why investors opt for this 
route, as well. In some cases, it comes down to a 
matter of math. Investors who choose to fund only or 

1  Teare, Gené. 2017. “In 2017, Only 17% of Startups Have a Female Founder.” TechCrunch.
2  Deutsche Bank. 2014. “Scaling the Clean Cookstoves Industry.”
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mostly women-run ventures encounter an inevitable 
stumbling block: far fewer options to consider than their 
counterparts who are gender-lens agnostic. But, there 
are significantly more enterprises—companies run by 
men or women—that sell products or services likely to 
improve the social and economic lives of females.

There is also, of course, the rising power of the 
female consumer. By 2028, for example, women are 
predicted to control three quarters of discretionary 
spending worldwide.3 In addition, women’s growing 
financial clout has a considerable impact on larger 
economies around the world, because they invest 
90 percent of their income back into their families 
and communities.4

PIONEERING FUNDS AND INITIATIVES

What are some of the funds that have adopted this 
third approach? Some examples include:

BRAVA Investments. Founder Nathalie Molina 
Niño targets women at the bottom of the economic 
ladder, those unlikely to be headed for top 
managerial ranks. BRAVA is less concerned with 

creating the next women billionaire than they are 
with creating wealth for a billion women.

Clean Working Capital Fund. Started in 2014 
by Deutsche Bank’s Global Social Investment 
Group, in partnership with the Global Alliance for 
Clean Cookstoves, the $4 million fund works to 
finance early- stage ventures with affordable and 
“patient” capital.

The Lotus Fund. The $10 million fund makes 
incubation, seed and early stage debt and equity 
investments of at least $250,000 in companies 
throughout Southeast Asia. Located in Hanoi, 
Ho Chi Minh City and Singapore, it invests in 
businesses incorporating gender equality for 
women and men into products and services that 
improve safety, education and the ability to earn a 
sustainable livelihood.

Women Investing in Women (WIN-WIN). Calvert 
Impact Capital first launched this initiative in 
2012 with a focus on organizations that empower 
women through affordable housing, microfinance 
and healthcare. But, over time, it found a 
correlation between women’s empowerment and 
their access to clean energy. With that in mind, 
in 2014 it shifted the focus to the development 
and distribution of clean energy technologies, 
such as solar lanterns, in off-grid communities 
in the developing world. One example is Off Grid 

3  Ernst & Young. 2013. “Women: The Next Emerging Market.”
4  Calvert Impact Capital. “Gender Equity.”
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Electric, which works in Rwanda and Tanzania 
to provide affordable and accessible electricity 
to off-grid homes, connecting the homes of over 
50,000 people per month to electricity.

Women’s Venture Capital Fund. The Fund focuses 
on entrepreneurs creating more convenient, mobile 
ways for women to stay connected, protect their 
identity, family and property, and take care of 
travel, budgeting, home and car maintenance, and 
other responsibilities. For example, Los Angeles-
based Vow to be Chic sells designer bridesmaid  
dress rentals, providing women with the same, cost 
efficient alternative to buying their garb that men 
renting tuxes have had access to for decades.

In addition to the strategies listed above, the 
Wharton School’s Social Impact Initiative (WSII) and 
Suzanne Biegel, their Senior Gender Lens Investing 

Advisor, recently published Project Sage. A study 
that outlines 58 private equity and debt funds that 
invest with a gender lens.5 This should be required 
reading for any investor interested in this space.

Certainly, gender lens investors can follow a 
number of paths—and one size does not fit all. 
But for those seeking both financial returns and 
impact, investing in companies with products and 
services that benefit and empower women is one 
effective way to go.

DISCLOSURE

This piece is intended to be an unconstrained review of matters of possible interest to Glenmede Trust 
Company clients and friends and is not intended as personalized investment advice. Advice is provided in 
light of a client’s applicable circumstances and may differ substantially from this presentation. Opinions or 
projections herein are based on information available at the time of publication and may change thereafter. 
Information gathered from other sources is assumed to be reliable, but accuracy is not guaranteed. 
Outcomes (including performance) may differ materially from expectations herein due to various risks and 
uncertainties.

Any reference to risk management or risk control does not imply that risk can be eliminated. All 
investments have risk. Clients are encouraged to discuss the applicability of any matter discussed 
herein with their Glenmede representative.

5 Bieg Biegel, Suzanne, Hunt, Sandra M., Kuhlman, Sherryl. 2017. “Project Sage: Tracking Venture Capital with a Gender Lens”. 
The Wharton Social Impact Initiative.
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