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Executive Summary 

Gender-smart public and private investments and grants in 

Climate and Disaster Risk Finance and Insurance (CDRFI) hold 

significant potential to strengthen the resilience of developing 

countries and to protect the lives and livelihoods of poor and vul-

nerable women and men, and their families from the impact of 

disasters. This guidance note specifically focuses on the deploy-

ment of development finance with a gender lens in CDRFI-related 

investment and grant making opportunities to fill an existing gap 

in practical resources on this topic. It is intended for Members 

of the InsuResilience Global Partnership (IGP) and the broader 

CDRFI community that are involved in the financing (public and 

private investing and grant making), design and implementation 

of gender-smart CDRFI solutions. 

Gender-lens investing in CDRFI is a sub-set of gender-smart cli-

mate finance, which lies at the nexus of gender finance and cli-

mate finance. The Intergovernmental Panel on Climate Change 

(IPCC) recognises that gender-smart climate finance considers 

“the differences between men and women in what and how we 

finance”. Gender-lens investing in CDRFI solutions involves in-

corporating a gender analysis in the process of directing CDRFI 

investments and grants into activities or organisations which sup-

port climate and disaster resilience building and risk protection. 

It is an approach that can provide financial protection and build 

the climate resilience of the people most vulnerable to climate 

change and disasters.

There is no standard approach to gender-lens investing more gen-

erally and specifically in CDRFI. It is commonly agreed that one 

or more strategies or ‘gender lenses’ may be applied by investors 

and grant makers as they apply an intentional gender focus in 

their investments across asset classes using public and private 

capital. This maybe in a specific CDRFI investment or grant, or 

across an entire investment or grant making portfolio. These com-

monly applied strategies, often referred to as gender-lenses, can 

be adapted to the field of CDRFI, within the wider framework of 

gender-smart climate finance. These strategies include: investing 

in CDRFI-related businesses or solutions that are: 1) led by wom-

en; 2) provide CDRFI products and services that are intentionally 

designed to close the financial protection gap and address gen-

der-specific climate and disaster related vulnerabilities; 3) pro-

mote gender diversity in the workforce; and/or 4) provide specific 

support and opportunities for women and women-led or owned 

businesses in the CDRFI value chain (e.g., women insurance sales 

agents and women insurance distributors).1  (figure 1)

1	  Adapted from V4W, 2020.
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This guidance sets out a series of questions on how investment 

funds and CDRFI programmes can integrate gender considera-

tions (‘apply a gender lens’) through their grant making and in-

vestment decisions. These questions are structured around dif-

ferent entry points for gender-lens investing: in the investment 

policy, strategies and action plans that intentionally incorporate 

a gender focus in the allocation of capital; in the investment and 

grant making process; and also, internally within the investment 

or grant making entity, in terms of the gender diversity of its own 

workforce and its organizational policies and practices to promote 

gender equality. (figure 2)

This publication provides case study examples of different organ-

izations that have applied gender considerations in investing and 

grant making in CDRFI solutions, and more broadly in climate 

finance, from within and beyond the IGP. (figure 3) Additionally, 

this guidance references relevant IGP and third-party resources 

including from the 2X Climate Finance Taskforce, GenderSmart 

Gender & Climate Investment Working Group, Equilo, SEAF, Value 

for Women, UNICEF and Criterion Institute among others. These 

resources can support Members, programmes under the Partner-

ship and others address potential challenges and opportunities to 

further enhance their gender-smart investments and grant mak-

ing into CDRFI solutions.

Figure 1: Strategic approaches to gender-lens investing in CDRFI solutions 
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From Figures 2 and the table of contents, you can navigate directly to the section and associated questions of most  
relevance to your role and the stage of the process you are engaged in the deployment of different forms of capital in  
gender-smart CDRFI solutions.

Figure 2: Guidance on practical steps by gender-lens investing entry point
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Figure 3: �Examples of organizations applying gender considerations in their investment and grant making process
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1	 Introduction 

Currently investment and grants in climate and disaster risk fi-

nance and insurance (CDRFI) solutions do not take a comprehen-

sive approach to integrating gender considerations. This is in part 

due to a lack of resources for investors and grant makers on how 

to apply gender-lens investing approaches in the financing, de-

sign, and implementation of gender-smart CDRFI solutions. This 

is in a context where applying a gender lens through public and 

private investments and grants in CDFRI solutions can achieve 

both financial returns and reap positive development impact.2 

The development returns include protecting the lives and liveli-

hoods of poor and vulnerable people from the impacts of climate 

shocks and disasters and advancing gender equality and women’s 

empowerment. Therefore, this practical guidance seeks to close 

this gap in a context where there is increasing policy and investor 

focus on this topic particularly among development finance insti-

tutions (DFIs). 

2	  McKinsey Global Institute, 2015.

Defining gender-lens investing in CDRFI solutions 

Gender-lens investing in CDRFI solutions is a sub-set of gen-

der-smart climate finance, which lies at the nexus of gender fi-

nance and climate finance. The United Nations Framework Con-

vention on Climate Change (UNFCCC) has no formally agreed 

definition of climate finance. The current Intergovernmental Pan-

el on Climate Change (IPCC) definition is “the financial resources 
devoted to addressing climate change by all public and private ac-
tors from global to local scales, including international financial 
flows to developing countries to assist them in addressing climate 
change.”3 In this framework, climate-smart investing involves 

directing public, private or development sector finance into ac-

tivities or organisations which directly support climate change 

mitigation or adaptation alongside financial returns.4

Meanwhile, there is growing interest in field of gender-lens invest-

ing or gender finance, which involves integrating gender-based 

factors into investment strategy and analysis in order to increase 

returns and impact.5 The G7 and DFIs, including members of 

the IGP, have created a specific aim to empower women through 

investment and collectively mobilized US$11.4 billion for gen-

der-lens investing through the 2 X Challenge Initiative.6 (Box 1). 

3	  IPCC, 2022. (page 3043 in full report)
4	  GenderSmart and Kite Insights, 2021.   
5	  Criterion Institute, 2015.
6	  https://www.2xchallenge.org/ 

https://www.2xchallenge.org/
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Box 1 

The 2X Challenge

The 2X Challenge was launched at the G7 in 2018 with the 

mission to encourage development finance institutions 

(DFIs) and the private sector to invest in the world’s women. 

It called for the G7 and other DFIs to collectively mobilize 

US$3 billion in commitments that provide women in devel-

oping country markets with improved access to leadership 

opportunities, quality employment, finance, enterprise 

support and products and services that enhance economic 

participation and access. This initial target was exceeded 

and collectively US$11.4 billion was both committed and 

mobilized for gender-lens investing by the end of 2020. 

Building on this, the G7 and DFI’s have set a new target to 

empower women through mobilizing investment of US$15 

billion from 2021 to 2022.7 Fulfilling one of a number of 

criteria that makes an investment 2X eligible. These are:

›  �Entrepreneurship: 51% women ownership or the business 

is founded by a woman.

›  �Leadership: 30% women in senior leadership or 30% 

women on the Board or Investment Committee.

›  �Employment: 30-50% share of women in the workforce 

(depending on the sector) and one ‘quality’ indicator be-

yond compliance.

›  �Consumption: Product or service that specifically or dis-

proportionately benefit women. 

›  �Investments through financial intermediaries: 30% of 

the DFI loan proceeds or portfolio companies meet the 

2X Criteria.8

Building on the success of the 2 X Challenge, in 2021 the 

2 X Collaborative was established as a new industry body 

to convene gender-lens investors globally and help them 

with their gender-focused investments.9 In June 2022, the 

2 X Collaborative announced the launch of a co-creation 

process to develop an independent 2 X certification mech-

anism for the investment industry. The 2 X Certification 

mechanism aims to create more transparency, credibility, 

and impact in the global field of gender-lens investing by 

providing a clear benchmarking framework with different 

levels of ambition and third-party assurance around the 2 X 

Investment Framework.10

7	 https://www.2xchallenge.org/ 
8	 https://www.2xchallenge.org/criteria 
9	 https://www.2xcollaborative.org/ 
10	 https://www.2xchallenge.org/press-news/2022/6/27/new-2x-certifica-

tion-mechanism-to-enhance-transparency-credibility-amp-impact-in-gen-
der-lens-investing 

Within this framework, there is a growing commitment among a 

broad range of investor types to merge the gender and climate 

agendas, and in doing so apply a gender lens to climate finance 

and a climate lens to gender finance. (figure 4) According to Gen-

derSmart, “it is about bringing a climate and gender lens togeth-

er not only in what we’re investing in, but who, and how, and into 

companies as well as funds and financial institutions”.11 This trend 

acknowledged by the IPCC which explains that “gender-smart cli-

mate finance considers the differences between men and women 

‘in what and how we finance’”.12 

Gender-lens investing in CDRFI solutions involves incorporating 

a gender analysis in the process of directing CDRFI investments 

and grants into activities or organisations which support climate 

and disaster resilience building and risk protection. It is a gen-

der-smart approach that can build the climate resilience of the 

people most vulnerable to climate change and disasters.

Figure 4: Overlapping fields of gender-finance with climate finance 

Source: Adapted from GenderSmart and Kite Insights, 2021.

11	 GenderSmart and Kite Insights, 2021.
12	 https://19thnews.org/2022/04/ipcc-report-women-gender-inclusion- 

climate-solutions/ 
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https://www.2xchallenge.org/
https://www.2xchallenge.org/criteria
https://www.2xcollaborative.org/
https://www.2xchallenge.org/press-news/2022/6/27/new-2x-certification-mechanism-to-enhance-transparency-credibility-amp-impact-in-gender-lens-investing
https://www.2xchallenge.org/press-news/2022/6/27/new-2x-certification-mechanism-to-enhance-transparency-credibility-amp-impact-in-gender-lens-investing
https://www.2xchallenge.org/press-news/2022/6/27/new-2x-certification-mechanism-to-enhance-transparency-credibility-amp-impact-in-gender-lens-investing
https://19thnews.org/2022/04/ipcc-report-women-gender-inclusion-climate-solutions/
https://19thnews.org/2022/04/ipcc-report-women-gender-inclusion-climate-solutions/
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Entry points to gender-lens investing in CDRFI solutions

There are a range of different gender-lens investing entry points 

for CDRFI investors and grant makers: a) the investment policy, 

strategy and/or action plan; b) the investment and grant making 

process; and c) internal gender diversity within the investment 

and grant making organization itself. (figure 5)

a) Investment Policy, Strategy and/or Action Plan: Firstly, 

within the broader field, it is commonly agreed that one or more 

strategies or ‘gender lenses’ may be applied by investors and 

grant makers as they apply an intentional gender focus in their 

investments across asset classes of public and private capital. (fig-

ure 6) This investment strategy may be incorporated into a specific 

CDRFI investment or grant funding window, or across an entire 

investment or grant making portfolio. These commonly applied 

gender lenses adapted to the field of CDRFI (within the wider field 

of climate finance) include: investing in CDRFI-related businesses 

or solutions that are: 

	› led by women; 

	› provide CDRFI products and services that are intentionally de-

signed to close the financial protection gap and address gen-

der-specific climate and disaster related vulnerabilities; 

	› promote gender diversity in the workforce; and/or 

	› provide specific support and opportunities for women and 

women-led or owned businesses in the CDRFI value chain (e.g., 

women insurance sales agents and women insurance distribu-

tors).13 

A strategic approach to gender-lens investing in CDRFI solutions 

may be documented in either a gender policy and strategy and/ 

or action plan. 

13	  Adapted from V4W, 2020.

Figure 5: An overview of the main entry points for gender-lens investing in CDRFI solutions
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Figure 6: Strategic approaches to gender-lens investing in CDRFI solutions 
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b) The Investment and Grant Making Process: Gender dynam-

ics are all pervasive. Therefore, it is not enough to consider gen-

der criteria within an investment or grant making strategy alone. 

Gender-lens investing also involves the integration of gender 

considerations at all stages of the investment and grant making 

process in the implementation of the investment strategy. This in

cludes the project/ investment scoping and needs assessment pro-

cess, and sourcing of investable opportunities; the due diligence 

process; the investment committee decision making process; con-

tracting; and post investment engagement in the Monitoring and 

Evaluation (M&E) of investments or grants and any technical as-

sistance provided to investees or grantees. (figure 7)

Figure 7: Gender impacts across the CDRFI investment and grant making process

Scoping Investment and Grand Decision Making Post Investment & Grant Engagement
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Climate finance including CDRFI investment and grant making ecosystem

c) Internal Gender Diversity: The investment firm has gender 

impacts on its own workforce resulting from its own organisa-

tional practices. As such, it is widely recognized that gender-lens 

investing (including in CDRFI solutions) also involves address-

ing gender diversity within the investment firm or grant making 

organization. This includes promoting gender equity through its 

organisational policies and practices related to its leadership and 

workforce, operations and products and services, e.g., flexible 

working and parental leave policies, and ensuring women’s par-

ticipation at all levels of the organization.14 (figure 8)

14	  V4W, 2020.

Figure 8: The gender impacts of the investment value chain
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Why integrate a gender lens in CDRFI investments and 
grant making? 

Integrating a gender lens in investments in CDRFI solutions can 

help to uncover new investment opportunities; mitigate risks; 

meeting investors’ expectations; and ultimately drive long-term 

value and amplify social impact related to gender equality.15 

The IGP publication Applying a Gender Lens to Climate Risk and 

Insurance and Integrating Gender Considerations into Different 

Models of Climate Risk Insurance (CRI) set out the business case 

to focus on the gender dimensions of climate risk insurance from 

different perspectives within the investment value chain.

The argument is founded on the evidence that women and girls 

and men and boys, can be differentially impacted by climate 

change and disasters. They can also be differently involved and 

engaged in diverse CRI models as investors, employees, custom-

ers, and partners within the wider value chain due to their greater 

levels of exclusion from the formal economy and financial system 

based on their gender. There is also evidence of the commercial 

benefits of integrating women as corporate clients, leaders, em-

ployees, and investors into private sector business models. This 

is complemented by growing evidence of the benefits of women’s 

financial service provider leadership, and economic participation 

as employees and entrepreneurs.16

In this context, the IGP Declaration on Gender calls on Members 

of the Partnership aspire to ‘incorporate gender lens grant allo-

cation investment criteria into the Programme Alliance funding 

mechanisms for CDRFI and other relevant programmes’.17 

15	 GenderSmart and Kite Insights, 2021.
16	 InsuResilience, 2018 & 2019. 
17	 InsuResilience, 2020.

About this guidance note

This guidance note aims to provide Members of the Partnership 

and the broader CDRFI community with practical step-by-step 

guidance on public and private investing and grant making in 

gender-smart CDRFI solutions. In doing so, it provides advice 

on how investment funds and CDRFI programmes can integrate 

gender considerations (‘apply a gender lens’) through their grant 

making and investment decisions at different steps of the process. 

It specifically focuses on the deployment of public and private 

development finance with a gender lens in CDRFI-related invest-

ment and grant making opportunities. The intended audience is 

stakeholders from diverse backgrounds within and beyond the 

Partnership that are involved in the development and grant fi-

nancing, design (e.g., bilateral, multilateral donors, and develop-

ment finance institutions, implementing partners, programmes 

with financing facilities) and implementation (programme part-

ners) of gender-smart CDRFI solutions. 

In addition, this guidance provides illustrative case study exam-

ples of different organizations that have applied gender consider-

ations into CDRFI-related investing and grant making in practice 

and more broadly in climate finance, from within and beyond the 

IGP membership. Tips from professionals working in this area are 

provided drawn from the stakeholder consultation process for this 

publication. Third-party resources provide support to Members, 

programmes under the partnership and others and showcase 

potential challenges and opportunities to further enhance gen-

der-smart investments and grant making into CDRFI solutions.

https://coe.insuresilience.org/knowledge/applying-a-gender-lens-to-climate-risk-finance-and-insurance/
https://coe.insuresilience.org/knowledge/applying-a-gender-lens-to-climate-risk-finance-and-insurance/
https://www.insuresilience.org/wp-content/uploads/2019/12/IntegratingGenderConsiderations.pdf
https://www.insuresilience.org/wp-content/uploads/2019/12/IntegratingGenderConsiderations.pdf
https://www.insuresilience.org/wp-content/uploads/2020/12/InsuResi_gender_201207.pdf
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2	 Gender-Lens Investing Policy,  
Strategy and Action Plan

This section focuses on the entry point of a policy, strategy, and 

action plan for gender-lens investing in CDRFI solutions. This is 

the process developing an investment and grant making strategy 

which incorporates an intentional gender focus in the allocation 

of capital to CDRFI solutions. 

2.1	 Have you built the business case to secure  
internal buy-in for applying a gender lens 
specifically in CDRFI investments and grant 
allocation? 

Build the business case among the leadership team and at all lev-

els of the organization to achieve buy-in for gender-lens invest-

ing. For example, gender-lens investing advocates within British 

International Investment (BII) (formerly CDC Group), the UK’s 

development finance institution, provided data on the financial 

risks and opportunities and examples of existing approaches by 

other investors to its leadership team. It also created a Gender 

Toolkit to support colleagues with gender-lens investing. This 

helped secure buy-in and develop BII’s approach to gender-lens 

investing and gave the leadership ‘the comfort it’s the right thing 

to do, feasible thing to do, and business thing to do’. 

Draw on existing resources to build the business case for gen-

der-lens investing in CDRFI solutions. These resources may be 

specific to the gender dimensions of CDRFI solutions, or more 

general. For example, publications from the InsuResilience Cen-

tre of Excellence on Gender-smart Solutions18 set out this case and 

evidence within CDRFI business models and related to insurance 

inclusion but are not specific to investment within these busi-

nesses or specific to climate risk insurance. Additionally, there 

are resources that focus more specifically on gender and climate 

finance investments but are not specific to CDRFI solutions as an 

investment focus within climate finance. GenderSmart, a global 

field-building initiative, has produced a report Gender & Climate 

Investment: A Strategy for Unlocking a Sustainable Future.19 More 

broadly, gender-lens investing landscape studies and publica-

tions that build the business case for applying a gender lens in 

any investment and grant making specific to a particular market 

or sector, e.g. the financial sector, can be drawn on for data and 

case study examples (Box 2).

 

18	 https://coe.insuresilience.org/ 
19	 Gender Smart & Kite Insights, 2021.  

Box 2

Resources to build the business case

›	 Applying a gender lens to climate risk finance and insur-

ance20

	› Integrating gender into different models of climate risk 

insurance (CRI)21

	› Gender & Climate Investment: A Strategy for Unlocking a 

Sustainable Future22

	› Strengthening gender equality and resilience through in-

novative climate-risk finance23

	› 2X Climate Finance Taskforce Gender-Smart Climate Fi-

nance Guide

	› Gender-Lens Investing Landscape: Gaps, Challenges, and 

Opportunities in Financial Inclusion for Women24

	› Mainstreaming Gender and Targeting Women in Inclusive 

Insurance: Perspectives and Emerging Lessons25

	› From Innovation to Learning A Strategic Evidence  

Roadmap for Climate and Disaster Risk Finance and In-

surance 26

2.2	 Have you identified the material gender  
risks and opportunities for your CDRFI-related 
investments and grants?

Conduct a materiality assessment to identify the material gen-

der-related climate and disaster risks and opportunities for your 

investments. These may vary based on the cultural and geographic 

context and sector of your investments. For example, in addition 

to being a human rights issue, gender-based violence (GBV) may 

also be a material gender issue to climate and disaster risk finance 

for CDRFI investments and grants. This is founded on the evidence 

base that gender-based violence can increase after climate-relat-

ed disasters.27 For instance, the World Bank uses its financing to 

address the issue of GBV (box 3). For a material issue such as 

GBV it is recommended investors and their portfolio companies 

connect with organizations with technical expertise in this area.

20	 InsuResilience, 2018.
21	 InsuResilience, 2019.
22	 Gender Smart & Kite Insights, 2021.  
23	 GIZ, 2022. 
24	 USAID, 2021.
25	 GIZ, IFC & WWB, 2017.
26	 InsuResilience & MCII, 2021.
27	 UNICEF & Criterion Institute, 2020.

https://www.bii.co.uk/en/news-insight/news/we-are-now-british-international-investment/
https://www.bii.co.uk/en/news-insight/news/we-are-now-british-international-investment/
https://gendertoolkit.bii.co.uk/
https://gendertoolkit.bii.co.uk/
https://coe.insuresilience.org/
https://coe.insuresilience.org/
https://www.gendersmartinvesting.com/resource-library/2021/2/3/gender-amp-climate-investment-a-strategy-for-unlocking-a-sustainable-future-fgcml
https://www.gendersmartinvesting.com/resource-library/2021/2/3/gender-amp-climate-investment-a-strategy-for-unlocking-a-sustainable-future-fgcml
https://coe.insuresilience.org/
https://www.insuresilience.org/wp-content/uploads/2018/11/insuresilience_applygender_181128_web.pdf
https://www.insuresilience.org/wp-content/uploads/2018/11/insuresilience_applygender_181128_web.pdf
https://www.insuresilience.org/wp-content/uploads/2019/12/IntegratingGenderConsiderations.pdf
https://www.insuresilience.org/wp-content/uploads/2019/12/IntegratingGenderConsiderations.pdf
https://static1.squarespace.com/static/6089294d7cb43b4cffb93591/t/60ec750cdcef4a49b3a96120/1626109200947/GenderSmart+Climate+Report.pdf
https://static1.squarespace.com/static/6089294d7cb43b4cffb93591/t/60ec750cdcef4a49b3a96120/1626109200947/GenderSmart+Climate+Report.pdf
https://www.asean-agrifood.org/wp-content/uploads/2022/03/GIZ-Thailand-Gender-CRF-Brochure_v4.pdf
https://www.asean-agrifood.org/wp-content/uploads/2022/03/GIZ-Thailand-Gender-CRF-Brochure_v4.pdf
https://www.2xcollaborative.org/toolkit
https://www.2xcollaborative.org/toolkit
https://www.kiva.global/wp-content/uploads/2021/12/Gender-Lens-Investing-Landscape-2021-USAID-Branding.pdf
https://www.kiva.global/wp-content/uploads/2021/12/Gender-Lens-Investing-Landscape-2021-USAID-Branding.pdf
https://climate-insurance.org/wp-content/uploads/2021/10/Strategic-CDRFI-Evidence-Roadmap.pdf
https://climate-insurance.org/wp-content/uploads/2021/10/Strategic-CDRFI-Evidence-Roadmap.pdf
https://climate-insurance.org/wp-content/uploads/2021/10/Strategic-CDRFI-Evidence-Roadmap.pdf
https://climate-insurance.org/wp-content/uploads/2021/10/Strategic-CDRFI-Evidence-Roadmap.pdf
https://climate-insurance.org/wp-content/uploads/2021/10/Strategic-CDRFI-Evidence-Roadmap.pdf
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Box 3

World Bank and financing to combat GBV

The World Bank Group (WBG) has a GBV risk assessment tool 

and methodology to assess contextual and project-related 

risks for its financing28, as well as a Good Practice Note on 

Addressing Sexual Exploitation and Abuse, and Sexual Har-

assment in Investment Project Financing involving Major 

Civic Works.29 The WBG also uses its finance to address GBV. 

It supports over US$300 million in development projects 

aimed at addressing GBV in WBG-financed operations, both 

through standalone projects and through the integration of 

GBV components in sector-specific projects in areas such 

as transport, education, social protection, and forced dis-

placement.30

Draw on existing gender tools to identify risks and oppor-

tunities. A range of resources and tools exist that highlight and 

support internal analysis of how gender dimensions of climate 

induced disasters present risks and opportunities for investments 

and grant making, for example from Equilo (box 4). Some resourc-

es may not be specific to the gender dimensions of climate and 

disaster risk but could be relevant in understanding specific im-

pacts. For example, the WBG has a research programme called 

the Gender Dimensions of Forced Displacement (GDFD) and has 

conducted a synthesis of research on the theme.31 32 This could be 

applicable to understand the gender-dimensions of climate and 

disaster induced displacement.  

28	 https://www.worldbank.org/en/topic/socialsustainability/brief/violence-
against-women-and-girls

29	 World Bank, 2020. 
30	 https://www.worldbank.org/en/topic/socialsustainability/brief/violence-

against-women-and-girls 
31	 World Bank (Klugman), 2022.
32	 See: https://www.worldbank.org/en/topic/gender/brief/gender-dimen-

sions-of-forced-displacement-gdfd-research-program 

Box 4 

Equilo resources 

Equilo provides free open-source Gender Equality and So-

cial Inclusion (GESI) analysis tools and GESI analytics prod-

ucts to support gender-lens investment. Equilo has a GESI 

contextual analysis tool, which can understand GESI risks 

and opportunities for a country and sector. Sector analysis 

tools33 of relevance to climate and disaster risk finance are 

available for the following sectors: finance, infrastructure 

and environment and climate action. Equilo also provide a 

subscription database of a pipeline of deals that have been 

assessed against the 2X Criteria (see box 1). 34

Some tools and resources are specific to climate finance and gen-

der issues in general such as those from the 2X Climate Finance 

Taskforce supported by BII, the European Investment Bank (EIB) 

and the European Bank for Reconstruction and Development 

(EBRD) (box 5). Other resources are focused on the intersection 

of climate finance and specific gender issues such as GBV, such 

as that from UNICEF and Criterion Institute (box 6). Additionally, 

draw on tools and resources that may not specifically focus on 

the intersection of climate and gender related risks but are still 

relevant in that they highlight the materiality of gender related 

risks for development banks or the financial sector. For example, 

to support its investments, the Inter-American Development Bank 

(IDB) has a Gender Risk Assessment Tool (GRAT).35 Criterion Insti-

tute has a range of resources on gender-lens investing in general 

including on why gender is material to investments in recovery 

from the COVID pandemic, which provides insights of relevance 

for post climate disaster recovery.36 

33	 https://www.equilo.io/sectors 
34	 https://www.equilo.io/ 
35	 IDB, 2020. 
36	 Criterion Institute, undated.

https://www.equilo.io/
https://www.worldbank.org/en/topic/gender/brief/gender-dimensions-of-forced-displacement-gdfd-research-program
https://documents.worldbank.org/en/publication/documents-reports/documentdetail/895601643214591612/the-gender-dimensions-of-forced-displacement-a-synthesis-of-new-research
https://www.worldbank.org/en/topic/socialsustainability/brief/violence-against-women-and-girls
https://www.worldbank.org/en/topic/socialsustainability/brief/violence-against-women-and-girls
https://www.worldbank.org/en/topic/socialsustainability/brief/violence-against-women-and-girls
https://www.worldbank.org/en/topic/socialsustainability/brief/violence-against-women-and-girls
https://www.worldbank.org/en/topic/gender/brief/gender-dimensions-of-forced-displacement-gdfd-research-program
https://www.worldbank.org/en/topic/gender/brief/gender-dimensions-of-forced-displacement-gdfd-research-program
https://www.2xcollaborative.org/toolkit
https://www.2xcollaborative.org/toolkit
https://criterioninstitute.org/
https://idbinvest.org/en/download/publication/52215/attachment/9838
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Box 5

2X Climate Finance Taskforce

The 2X Climate Finance Taskforce has published a Gender-

Smart Climate Finance Guide to enable investors to identi-

fy opportunities and mitigate risks in gender and climate 

finance. It includes an overview of the what, why and how 

of gender-smart climate finance; guidance and tools for in-

tegrating gender in the climate finance investment process; 

notes on how to implement gender-smart climate finance 

across different sectors and themes; case studies; and im-

pact measurement advice.37  The sector notes of most rele-

vance to CDRFI solutions are the notes on Sustainable agri-

culture, food and forestry; and financial services, the latter 

of which includes a case study on the BlueOrchard managed 

InsuResilience Investment Fund (IIF). 38

37	 2X Climate Finance Taskforce 2021. 
38	 2X Collaborative, 2X Climate Finance Taskforce, CDC Group plc, European 

Investment Bank (EIB), & European  
Bank for Reconstruction and Development (EBRD), 2021 a & b.

Box 6

Gender Based Violence  
and Climate Finance

UNICEF and Criterion have explored how gender-based vio-

lence (GBV) in emergencies can be understood as material 

to investment decision making in post-disaster financing 

and that gender responsive climate and disaster financing 

can be a means of increasing GBV resilience. In a briefing on 

the theme, they advise financial actors to use GBV data es-

pecially in the context of emergencies to evaluate material 

risk to potential investments and price in GBV in risk mod-

els; use the structures and terms of finance to direct capital 

towards GBV programming or programming that addresses 

the reduction of GBV; and directly invest in products, ser-

vices or infrastructure which mitigates or decreases the like-

lihood of GBV occurring.39 In doing so, they highlight the 

opportunity of designing gender-responsive climate financ-

ing to address GBV and ask the following questions: What 

changes in process and policy around climate and disaster 

risk insurance would make these products more GBV respon-

sive?; How can gender assessments for infrastructure pro-

jects be mainstreamed within climate financing and climate 

funds?; What role can climate insurers play in shaping the 

capital market’s understanding of GBV as a material risk?; 

How might GBV’s material relevance to a nation’s resilience 

and economic standing be integrated into climate risk in-

surance assessments?; and How can liquidity thresholds in 

disaster risk financing be made sensitive to GBV needs?.

39	 UNICEF & Criterion Institute, 2020.

https://www.2xcollaborative.org/toolkit
https://www.2xcollaborative.org/toolkit
https://www.unicef.org/media/67346/file/The-material-risks-of-gender-based-violence-in-emergency-settings-2020.pdf
https://www.unicef.org/media/67346/file/The-material-risks-of-gender-based-violence-in-emergency-settings-2020.pdf
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2.3	 Have you committed to the 2X Challenge? 

Consider making a public commitment to the 2X Challenge. 

This can help structure internal and external conversations about 

gender-lens investing. (Box 1). Join forces with the many investors 

that have signed up to the 2X Challenge and the 2X Collaborative. 

BII, KFW DEG and the InsuResilience Innovation Fund (IIF) have 

all made commitments toward the 2X Challenge. Note that the 2X 

Challenge states that all commitments to achieve the Challenge 

criteria must include clear objectives and be monitorable. Moreo-

ver, they must be presented in a formal, written commitment such 

as a side letter or in a Memorandum of Understanding, gender 

action plan with senior level oversight, or similar document.40 

More generally, public commitments can be made to promoting 

gender equity within investments. For instance, while not specific 

to risk financing, the ADB has a commitment to supporting gen-

der equality through gender inclusive projects in at least 75% 

of its sovereign and non-sovereign operations by 2030, and for 

the same percentage to support climate change and adaptation. 

This is in line with its operational priority of accelerating gender 

equality.41

Ensure that human resources are dedicated to implement-

ing the commitment. For instance, BII (formerly known as CDC 

Group) has created a gender lead and has five people in the gen-

der team. Moreover, it has established internal working groups to 

support the implementation of its gender-related commitments 

for all three of its investment sectors of focus namely, the financial 

sector, infrastructure, and climate.

40	 2X Challenge, 2021.
41	 https://www.adb.org/what-we-do/themes/gender/main#:~:text=ADB%20

is%20working%20across%20Asia,green%2C%20equitable%20and%20in-
clusive%20developmentgreen%2C%20equitable%20and%20inclusive%20
development” . 

2.4	 Have you conducted a portfolio gender assess-
ment on your existing investments and grants?

Conduct a gender analysis on your portfolio data of ex-

isting CDRFI-related investments. The IGP gender indicators 

and associated questions within its M&E framework can provide 

a starting point to assess whether relevant gender data is being 

collected.42  Some tools exist that are not specific to CDRFI-related 

investment portfolios but may be of value. For instance, Value for 

Women offer a gender-lens investing survey through its Gender 

Smart Nexus that highlights the opportunities and progress to-

wards gender inclusive practices at a portfolio level to support 

the identification of potential entry points for gender-inclusive 

actions within a portfolio.43 

Draw insights from your existing investments. A gender 

analysis on the status of an existing investment and grant port-

folio overall can reveal the extent to which investees or grantees 

meet gender lens criteria in general. It can specifically allow you 

to determine whether any existing investments or grants fit the 2X 

Criteria and related indicators or goes beyond these.44 This can in-

volve an analysis of sex-disaggregated data on the ownership and 

governance of the organizations of investees or grantees, or the 

number if women in the workforce. This is separate from a more 

detailed analysis of the policies and practices and performance 

among individual investees and grantees. For example, SEAF, an 

investment management group focused on providing growth cap-

ital to SMEs in emerging markets, has created a Gender Equality 

Scorecard© (GES©) and accompanying manual to assess women’s 

economic empowerment and gender equality within its invest-

ment opportunities and portfolio companies.45

2.5	 Have you defined an intentional gender policy 
or strategy for the fund or portfolio and created 
an action plan for implementation?

Apply an existing gender policy or gender considerations 

within existing broader policies to inform decisions on in-

vestment and grant making. For example, some gender con-

siderations are incorporated into the World Bank’s Environmental 

and Social Framework applied in its financing.46 The Adaptation 

Fund (AF) (box 7) and Climate Investment Fund (CIF) are examples 

of climate funds with standalone gender policies that inform cli-

mate financing decisions.47

42	 InsuResilience, 2021. 
43	 https://v4w.org/gendersmartnexus/
44	 https://www.2xchallenge.org/criteria
45	 https://www.seaf.com/womens-economic-empowerment-and-gender-equality/

gender-equality-scorecard/
46	 World Bank, 2017.
47	 CIF, 2018.

https://www.2xchallenge.org/
https://v4w.org/gendersmartnexus/
https://v4w.org/gendersmartnexus/
https://www.seaf.com/about-seaf/
https://www.seaf.com/womens-economic-empowerment-and-gender-equality/gender-equality-scorecard/
https://www.seaf.com/womens-economic-empowerment-and-gender-equality/gender-equality-scorecard/
https://www.seaf.com/ges-manual/
https://thedocs.worldbank.org/en/doc/837721522762050108-0290022018/original/ESFFramework.pdf
https://thedocs.worldbank.org/en/doc/837721522762050108-0290022018/original/ESFFramework.pdf
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Box 7

Adaptation Fund Gender Policy

About. The Adaptation Fund (AF), the first international climate 

fund dedicated to financing projects and programmes that help 

vulnerable communities in developing countries adapt to climate 

change. Initiatives are based on country needs, views, and pri-

orities. Since 2010, the AF has committed US$923.5 million to 

projects and programmes to date, including 127 concrete pro-

jects. This spans nearly 100 countries, including 19 small island 

developing states and 33 least developed countries, serving 

about 36 million total beneficiaries. The Fund is financed largely 

by government and private donors, and from a two percent share 

of proceeds of Certified Emission Reductions (CERs) issued under 

the Kyoto Protocol’s Clean Development Mechanism projects. 48 It 

will be also financed from the share of proceeds from the mech-

anism established by Article 6.4 of the Paris Agreement when it 

becomes available.

Gender policy and action plan. Before adopting a formal stan-

dalone gender policy, gender considerations were integrated into 

the AF’s operations as part of its environmental and social policy 

approved in 2013. This focus was to address any adverse social 

harms including related to gender. It stated that ‘Projects/pro-

grammes supported by the Fund shall be designed and imple-

mented in such a way that both women and men (a) are able to 

participate fully and equitably; (b) receive comparable social and 

economic benefits; and (c) do not suffer disproportionate adverse 

effects during the development process.’49

48	 https://www.adaptation-fund.org/about/ 
49	 Adaptation Fund, 2013.

In 2015 the AF developed a standalone human rights-based gen-

der policy approved in 2016. This saw the adoption of a more pro-

active gender approach throughout its operations and strength-

ened the requirements within funding proposals to increase the 

level of gender ambition. Subsequently the policy was further 

strengthened in 2021 to account for the intersectional nature 

of gender, reaffirming its commitment towards a gender-trans-

formative climate adaptation.50 The gender policy ‘strengthened 
efforts to move the Fund and its partners beyond narrowly focus-

ing on gender safeguards and prevention of gendered harm to 
pro-actively addressing how adaptation measures can promote 
gender equality, the empowerment and agency of women and 
girls, and consider and address, to the extent possible, gender 
differentiated vulnerability to climate change in an intersection-

al manner as well as support the sociocultural and institutional 
changes among its partners necessary to sustain such progress.’ 

The Adaptation Fund has a guidance document that supports im-

plementing entities (i.e., those receiving its financing) to com-

ply with its gender policy throughout their project/programme 

life cycle.51 In line with AF constant efforts to strengthen gender 

equality mechanisms within its portfolio, the guidance document 

has been updated and will be soon available in August 2022 on 

its website.

50	 Adaptation Fund, 2021.
51	 Adaptation Fund, 2017.

https://www.adaptation-fund.org/
https://www.adaptation-fund.org/about/


182022 // STEP BY STEP GUIDANCE

Define the intentional gender lenses (see figure 5) to be 

applied in the entity’s strategic approach to CDRFI invest-

ments and grant making activities. This will involve identify-

ing the strategic focus areas for gender-smart CDRFI investment 

products and grants and deciding whether this approach will 

be applied across the entire portfolio and/or for a specific fund. 

These lenses include choosing whether your investments or grants 

will be focused on CDRFI-related businesses or solutions that are: 

led by women - which involves getting capital to women entrepre-

neurs; provide CDRFI products and services that are intentionally 

designed to close the financial protection gap and gender-spe-

cific climate and disaster related vulnerabilities; promote gender 

diversity in the workforce and workforce equity; and/or provide 

specific support and opportunities for women and women-led or 

owned businesses in the CDRFI value chain (e.g., women insur-

ance sales agents and women insurance distributors). 

Box 8

Questions to ask potential investees 

	› Will the CDRFI-related investment go to a woman entre-

preneur? i.e. Is the organization founded or led by a wom-

an entrepreneur? 

	› How does the organization’s overall business model im-

pact women and girls? 

	› How does the organization’s CDRFI products and services 

impact women and girls?

	› How does the organization address gender-specific cli-

mate and disaster related vulnerability in its CDRFI solu-

tions?

	› What research has the organization done to identify 

gender-differential behaviour and needs among client 

groups?  

	› What proportion of the organization’s clients are women 

versus men? 

	› How does the organization ensure any gender-specific 

constraints to access and usage of CDRFI are overcome in 

its business model? 

	› How does the CDRFI solution intentionally seek to close 

any gender gap in financial protection?  

	› Where are women involved in the company’s operations? 

	› How does the organization promote gender equity within 

its workforce? 

	› Where are women involved in the company’s supply chain 

or wider value chain?

	› Are women or women’s groups involved in CDRFI sales 

and distribution?  

	› Where do these opportunities tackle gender-specific im-

pacts of climate change using CDRFI solutions? 

	› Are there gender-specific talent opportunities in techni-

cal roles within the CDRFI value chain? 

Source: Adapted from GenderSmart and Kite Insights, 2020. 

Document your gender and CDRFI investment approach – in 

either a policy or strategy for the fund or organization. This 

strategy can take on different forms. It can either be a standalone 

policy or strategy or it can be mainstreamed within the broad-

er organisational investment strategy. This investment strategy 

should document whether the approach taken will be applied to 

specific products or the entire portfolio. It can also incorporate 

the gender approaches to be taken in the other entry points – in 

the investment process, and in term of promoting gender diver-

sity within the investment firm itself. The Global Risk Financing 

Facility (GRiF) has recently created a gender strategy. (box 9)
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Box 9

Global Risk Financing Facility (GRiF)

About. The Global Risk Financing Facility (GRiF) was estab-

lished in October 2018 as a Multi-Donor Trust Fund (MDTF) 

with over $200 million in pledges from Germany and the 

United Kingdom, to help countries design and implement 

financial solutions to manage disasters and climate shocks. 

GRiF provides finance and technical expertise to develop 

new CDRFI instruments and help existing ones grow. These 

financial tools and systems help countries, and their people 

prepare for—and recover more quickly from—the impacts 

of climate shocks, disasters, and crises. 

Gender Action Plan. In 2020, the GRiF developed a gen-

der action plan.52 The GRiF Gender Action Plan sits within 

the wider framework of the World Bank Gender Strategy53– 

a high level institutional strategy. The first targeted inter-

ventions were to incorporate gender considerations into the 

grant making system; and build the secretariat capacity on 

gender and CDRFI solutions. This has resulted in a question 

on gender being made mandatory in the application pro-

cess, so that people applying for GRiF grants are required to 

address gender in the context of the project. 

Gender and CDRFI Training. The GRIF has piloted a 1.5-

hour long scenario-based training specific to gender and 

CDRFI solutions which is framed within the broader bank 

context setting out the business case ad situates the way 

that CDRFI solutions can deliver on the banks’ agenda for 

gender. Three key questions are incorporated into the Gen-

der Equality related evaluation criteria: How will gender 

equality be incorporated into the vehicle’s design and op-

erations?; What will be the gender impact of the vehicle?; 

and What gender-related indicators will be used to measure 

progress and outcomes?

52	 World Bank GRiF, 2021.
53	 World Bank, 2015.

Consider creating an investment product, fund or grant fi-

nancing window to invest in entities seeking to meet the 

specific climate and disaster related risks and protection 

needs of women or girls. There are only a few examples of in-

vestors that apply a gender lens to their investments related to 

CDRFI solutions specifically or more broadly on gender-respon-

sive climate finance. 

	› The Asia-Pacific Climate Finance Fund (ACLiFF) is supporting 

the design and pilot testing of a climate risk insurance prod-

uct for microfinance borrowers in India, together with Indian 

Microfinance Institutions Network. The investment is applying 

a product and services gender-lens as it is expected to provide 

climate risk protection to over 850,000 low-income borrowers, 

at least 80% of whom are women. The index insurance prod-

uct will be made available through five microfinance institu-

tions.54

	› Root Capital has a Women in Agriculture Initiative, which 

expands access to finance for women-led gender-inclusive 

agri-businesses through its lending. As part of this Root Cap-

ital offers climate resilience-focused Gender Equity Grants to 

build the capacity for small and growing businesses to improve 

the climate resilience of women farmers. In 2021, Root Capital 

also announced the launch of a new initiative supported by the 

Walmart Foundation, to further strengthen its gender-lens in-

vesting in the agricultural sector using innovative financing to 

provide credit to gender-inclusive and women-led businesses in 

Mexico and Central America.55 (box 15)

	› Women’s World Banking Asset Management (WAM) Capital 

Partners Funds II incorporates a women-targeted and financial 

inclusion focus and has invested in a financial sector partner 

called Pula that offers climate-related insurance (box 16). It 

applies the primary gender lens of investing in organizations 

that provide financial products and services to women. 

	› Global Affairs Canada (GAC) has financed a Gender-Responsive 

Climate Finance window (box 10) for the design and launch of 

innovative blended finance vehicles focused on the intersection 

of climate change and gender equality in emerging markets 

globally. In doing so, it applies a gender lens to the products 

and services being developed by the organizations it intends 

to invests in. 

	› The ADB applies its gender policy in its financing of a project to 

develop climate-smart insurance for micro-small and medium 

sized enterprises (MSMEs) in the Philippines to be administered 

54	 ACiFF, 2021.
55	 https://rootcapital.org/root-capital-announces-new-initiative-to-strength-

en-gender-lens-investing-in-agriculture/ 

https://www.globalriskfinancing.org/
https://www.globalriskfinancing.org/sites/default/files/2021-10/Grif.pdf
https://www.adb.org/what-we-do/funds/asia-pacific-climate-finance-fund
https://rootcapital.org/impact_areas/women/
https://www.womensworldbanking.org/asset-management/
https://www.international.gc.ca/global-affairs-affaires-mondiales/home-accueil.aspx?lang=eng
https://www.convergence.finance/design-funding/open-window/gender-responsive-climate-finance-window?utm_source=social&utm_medium=post&utm_campaign=genderwindow
https://www.convergence.finance/design-funding/open-window/gender-responsive-climate-finance-window?utm_source=social&utm_medium=post&utm_campaign=genderwindow
https://www.adb.org/
https://www.adb.org/documents/policy-gender-and-development
https://rootcapital.org/root-capital-announces-new-initiative-to-strengthen-gender-lens-investing-in-agriculture/
https://rootcapital.org/root-capital-announces-new-initiative-to-strengthen-gender-lens-investing-in-agriculture/
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through the ACLiFF. This project is part of the Vulnerable Twenty 

Group’s (V20) Sustainable Insurance Facility (SIF). 56  

	› The Climate Investment Funds (CIF) mainstreams gender con-

siderations into its US$1.2 billion Pilot Program for Climate 

Resilience (PPCR) financing windows, which support develop-

ing countries and regions in building their adaptation and re-

silience to the impacts of climate change through concessional 

and grant funding.57

Box 10

Gender-Responsive Climate Finance Window

Convergence in partnership with Global Affairs Canada 

(GAC) launched a Gender-Responsive Climate Finance 

Window in December 2021.58 This design funding window 

will award early-stage grant funding for the design and 

launch of innovative blended finance vehicles focused on 

the intersection of climate change and gender equality in 

emerging markets globally. This window aims to build the 

field by supporting a pipeline of climate-gender blended 

finance vehicles to reach bankability. Blended finance ve-

hicles supported by the window will be anchored by three 

key objectives: The mobilization of private sector capital at 

scale to finance gender-responsive climate change mitiga-

tion and/or adaptation in emerging markets; The integra-

tion of gender equality into the design, implementation, 

and operations of vehicles, rather than as a “bolt-on fea-

ture” or “nice-to-have”; and Strong alignment with Sustain-

able Development Goal (SDG) 5 (Gender Equality), SDG 13 

(Climate Action), and SDG 17 (Partnerships for the Goals) 

at the minimum. Applicants can apply for grants of Grants 

range between US$ 40,000 to US$ 190,000 for a feasibility 

study or grants of US$ 190,000 to US$ 500,000 for proof-

of-concept funding.59 60

56	 ADB, 2021.
57	 https://www.climateinvestmentfunds.org/topics/climate-resilience 
58	 https://www.convergence.finance/design-funding/open-window/gen-

der-responsive-climate-finance-window?utm_source=social&utm_medi-
um=post&utm_campaign=genderwindow 

59	 https://www.convergence.finance/design-funding/open-window/gender-re-
sponsive-climate-finance-window 

60	 Convergence & Global Affairs Canada, 2021.

In terms of more generic examples: Kiva Asset Management main-

streams gender in the Kiva Refugee Investment Fund (KRIF), which 

includes targeting refugees displaced due to climate change. 

Gender is mainstreamed within this investment approach, rather 

than being explicitly applied, although the entities it invests in 

are those that primarily provide financial products and services 

to women customers. Moreover, its Invest in Women Fund (K-IWF) 

(box 11) is an example of a women-targeted fund, although it 

does not have a specific focus on climate risk insurance invest-

ments. This fund focuses on investing in MFIs that provide finan-

cial products and services to primarily women customers. 

Box 11

Kiva and Kiva Capital 

About. Kiva has focused on a mission to expand finan-

cial access to help underserved communities thrive. This 

is through the provision of loans and in helping financial 

service provider (FSP) partners to build their operational 

capacity and develop innovative financial products that ex-

pand access and opportunity. The majority of Kiva’s loans 

(81%) go to women. Kiva Capital is the asset management 

subsidiary of Kiva and it links return-seeking, impact-first 

capital with impact and growth opportunities from its glob-

al lending network of microfinance institutions, social en-

terprises, and small and growing businesses. In doing so, it 

seeks to catalyse financial access for underserved popula-

tions. Kiva has conducted lean data research with its part-

ners which has considered the gendered nature of climate 

risks in term of financial resilience and need, to inform fi-

nancial product design. 

Strategy development. While Kiva has always primarily 

focused on women beneficiaries due to the gendered nature 

of the microfinance industry, Kiva Capital has only recently 

formalised its approach to gender-lens investing. To estab-

lish its gender lens investing strategy, Kiva conducted re-

search on the topic through extensive external stakeholder 

consultation. The results are documented in the publication 

Gender Lens Investing Landscape Gaps, Challenges, and 

Opportunities in Financial Inclusion for Women.61

61	 USAID, 2021. 

https://www.climateinvestmentfunds.org/
https://www.climateinvestmentfunds.org/topics/climate-resilience
https://www.climateinvestmentfunds.org/topics/climate-resilience
https://www.convergence.finance/
https://www.convergence.finance/news-and-events/news/6VAnhAeS3UBEDKTRsSTZce/view
https://www.convergence.finance/design-funding/open-window/gender-responsive-climate-finance-window
https://www.convergence.finance/design-funding/open-window/gender-responsive-climate-finance-window
https://www.climateinvestmentfunds.org/topics/climate-resilience
https://www.convergence.finance/design-funding/open-window/gender-responsive-climate-finance-window?utm_source=social&utm_medium=post&utm_campaign=genderwindow
https://www.convergence.finance/design-funding/open-window/gender-responsive-climate-finance-window?utm_source=social&utm_medium=post&utm_campaign=genderwindow
https://www.convergence.finance/design-funding/open-window/gender-responsive-climate-finance-window?utm_source=social&utm_medium=post&utm_campaign=genderwindow
https://www.convergence.finance/design-funding/open-window/gender-responsive-climate-finance-window
https://www.convergence.finance/design-funding/open-window/gender-responsive-climate-finance-window
https://www.kiva.org/
https://www.kiva.global/kiva-capital/
https://www.kiva.global/wp-content/uploads/2021/12/Gender-Lens-Investing-Landscape-2021-USAID-Branding.pdf
https://www.kiva.global/wp-content/uploads/2021/12/Gender-Lens-Investing-Landscape-2021-USAID-Branding.pdf
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A women focused investment fund. Informed by its re-

search, in 2021 Kiva Capital adopted a strategic focus on 

scaling investment in gender-smart lending partners and 

directly in women entrepreneurs. With catalytic capital from 

USAID INVEST,62 it launched the Kiva Invest in Women Fund 

(K-IWF). The aim is to raise US$100M in capital and reach 1 

million women with high quality financial services through 

investments in approximately 15 entities. This fund seeks to 

advance women’s economic empowerment and financial re-

silience and will invest in a globally diverse portfolio of gen-

der-forward companies that pursue best practices in gender 

equality at their organizations and with their stakeholders. 

The three gender lenses being applied are women in lead-

ership, companies with products and services with women, 

and those with strong policies and practices for women em-

ployees and customers. Within its new fund, Kiva aims to 

provide 5 investees per year with Gender based Technical 

Assistance, a third of its portfolio within the fund.  All inves-

tees will receive light-touch gender-based TA.

Portfolio gender analysis. Kiva Capital undertook a 

total gender portfolio screen which involved assessing its 

existing investments and audited its gender practices and 

sex-disaggregated data. In turn, it addressed gaps through 

integrating gender considerations into its existing invest-

ment process and across its entire portfolio. E.g., in the Kiva 

Refugee Investment Fund (KRIF).

Mainstreaming gender in existing microlending funds 

targeting refugees. The KRIF partners with local financial 

institutions to catalyse and scale lending to refugees.63 In 

terms of its impact strategies, the KRIF aims to provide cap-

ital to help refugees start small businesses or pay for other 

urgent expenses as they work to rebuild their lives. In ad-

dition to displaced populations, the fund serves impacted 

host communities in the Middle East as well catalyses eco-

nomic development in rural areas prone to migration due to 

climate change induced droughts in Central America.64 One 

of the ways they do this is consider whether financial service 

providers offer drought insurance as a product feature to 

support those potentially most impacted by climate induced 

disasters. To date KRIF has lent US$18 million lent to more 

than 17,000 displaced borrowers.65

62	 https://www.usaid.gov/invest 
63	 https://www.refugees.kiva.org/ 
64	 https://refugeeinvestments.org/opportunities/kiva-refugee-investment-fund/ 
65	 https://www.kiva.global/refugee-focus/ 

Meantime, while not specific to climate finance, the United  

Nations Economic and Social Commission for Asia and the  

Pacific (ESCAP) has launched a Call for Expressions of Interest 

(EOI) for its’ grant-based Women Enterprise Impact Investment 

Fund. (Box 12) BlueOrchard66, an impact investment manager 

that manages the InsuResilience Investment Fund (IIF) has a wom-

en-focus in a specific fund – the Japan ASEAN Women Empower-

ment Fund ‘JAWEF’. This fund is not specific to CDRFI solutions 

but applies the strategic gender lens of investing in women led 

businesses. It is a US$ 241 million fund that invests with a focus 

on female micro entrepreneurs in the Southeast Asia frontier and 

emerging markets, and as a result 91% of its clients are female.67 

(Box 13)

Box 12

Women Enterprise Impact Investment 
Fund

The Women Enterprise Impact Investment Fund is imple-

mented by United Nations Economic and Social Commis-

sion for Asia and the Pacific (ESCAP) under the project 

‘Catalyzing Women’s Entrepreneurship’ (CWE) and funded 

by Global Affairs Canada. The fund will provide grant fund-

ing for one or more of the following themes: Establish a 

new or expand an existing innovative financing or impact 

investing initiative specifically targeting women-led enter-

prise; integrate gender-lens Investing into a new or exist-

ing innovative financing mechanism or impact investment 

fund; Conduct policy research or engagements on expand-

ing access or usage of financial services to or investments in 

women-led enterprises.

Applicants are asked to take a gender-lens approach in any 

of the three chosen areas, meaning investing with the spe-

cific intent to create a positive impact on women. However, 

the focus goes beyond women as individuals but specifically 

focuses on supporting women enterprises. This can be in the 

form of investing in enterprises which are majority owned 

by women (51%), managed by a woman, majority of the 

board members are women, and/or supporting enterpris-

es which support, empower, and develop the capacities of 

women. The CWE focus countries are Nepal, Bangladesh, 

Cambodia, Viet Nam, Fiji, and Samoa.68

66	 https://www.blueorchard.com/ 
67	 https://www.blueorchard.com/investment-solutions/blended-finance-man-

dates/fighting-poverty-striving-women-empowerment/ 
68	 https://www.unescap.org/news/escap-cwe-call-expressions-interest 

https://www.kiva.global/gender-focus/
https://www.kiva.global/gender-focus/
https://www.refugees.kiva.org/
https://www.refugees.kiva.org/
https://www.usaid.gov/invest
https://www.refugees.kiva.org/
https://refugeeinvestments.org/opportunities/kiva-refugee-investment-fund/
https://www.kiva.global/refugee-focus/
https://www.unescap.org/news/escap-cwe-call-expressions-interest
https://www.unescap.org/news/escap-cwe-call-expressions-interest
https://www.blueorchard.com/
https://www.insuresilienceinvestment.fund/
https://www.unescap.org/news/escap-cwe-call-expressions-interest
https://www.blueorchard.com/
https://www.blueorchard.com/investment-solutions/blended-finance-mandates/fighting-poverty-striving-women-empowerment/
https://www.blueorchard.com/investment-solutions/blended-finance-mandates/fighting-poverty-striving-women-empowerment/
https://www.unescap.org/news/escap-cwe-call-expressions-interest
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Set portfolio gender and climate investment targets in 

any strategy and action plan to guide action. The existing 

challenge is where these currently exist, they are made separately 

on these issues rather than constituting targets that converge on 

both of these themes i.e., gender and CDRFI solutions. BII has 

climate finance investment targets and is in the process of setting 

a gender target based on the 2X Challenge for the entire portfolio. 

The IIF has a sex-disaggregated beneficiary target with the aim to 

reach 100m beneficiaries by the end of the life of the fund and 

over half of the beneficiaries are required to be women.

Ensure that financial and human resources are dedicated 

to implementing the strategy and action plan. For instance, 

the Global Risk Financing Facility (GRiF) (box 9), Adaptation Fund 

(box 14) and BII have dedicated resources to support the imple-

mentation of their gender-lens strategies and action plans. The 

Asian Development Bank (ADB) has reviewed its experience build-

ing gender into climate investment funds (CIF), which it adminis-

ters within Asia and the Pacific. It has recommended hiring human 

resources with specific expertise in gender and climate change to 

achieve expected gender results.69

69	 ADB, 2016.

2.6	 Have you engaged or partnered with  
other investors and grant makers interested in 
gender-lens investing in CDRFI solutions?

Engage in peer learning with other investors that are seek-

ing to apply a gender-smart approach to their investments 

and grant making. To support its gender-lens investing field 

building activity and peer learning, BII among others have en-

gaged with the Gender Smart Gender and Climate Investment 

Working Group. This group aims to unlock the potential of apply-

ing a gender lens to climate finance and vice versa and support 

growth of the field by raising awareness of an integrated gen-

der and climate lens, building the case for mainstreaming gen-

der-smart climate finance Investments. 70

Support incubators and accelerator programmes to support 

ideas and early stage CDRFI solutions that integrate gen-

der considerations. There are no specific incubators or accel-

erators that focus on women targeted CDRFI solutions or applies 

a gender lens to funding early-stage businesses in this domain. 

Several organizations that support the incubation of risk financ-

ing products have the potential to add a gender lens to their work. 

70	 https://www.gendersmartinvesting.com/ 

https://www.gendersmartinvesting.com/climate-gender-working-group-about
https://www.gendersmartinvesting.com/climate-gender-working-group-about
https://www.gendersmartinvesting.com/
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For instance, the InsuResilience Solutions Fund (ISF) provides 

grant-based co-funding of up to 2.5m EUR and advice to partner-

ships between (local) public entities (e.g., national, or regional 

government bodies), private companies in the insurance sector 

and NGOs to transform new climate risk insurance concepts into 

products for testing in a market and bring successfully piloted 

climate risk insurance products to scale. There is an opportunity 

to fund market development of CRI products that specifically ad-

dress women’s climate and disaster risks and vulnerabilities. In 

another example, with ACliFF support, ADB Ventures is providing 

seed grants to early-stage companies for the pilot-testing of new 

technology-enabled solutions and business models that promote 

climate change mitigation and resilience, and the deployment of 

financial risk management products.71 

There is also the opportunity for existing entrepreneurial ecosys-

tem and incubators focused on investing more broadly in climate 

change solutions to integrate a gender and CDRFI focus. A report 

by the UNFCCC has called for support to developing countries in 

developing sustainable and impactful climate technology incu-

bators and accelerators, and that these need to account for the 

diverse needs of entrepreneurs and technology users in relation 

to differing cultural contexts including gender considerations.72

Pay attention to and analyse power dynamics to advance 

gender equality through gender-lens investing in CDFRI. 

Criterion Institute discusses how to do this more generally in cli-

mate finance in its white paper called Disrupting Fields: Addressing 

Power Dynamics in the Fields of Climate Finance and Gender-Lens 

Investing This resource examines the work of the individuals and 

organizations that have respectively built climate finance and gen-

der-lens investing and compares the development of these two 

fields.73

71	 ACLiFF, 2021.
72	 UNFCCC, TEC & CTCN, 2018.
73	 Criterion Institute, 2021. 

Tips

	Z Employ people dedicated to gender-lens investing. 

	Z Identify and work with leadership and board-level cham-

pions to echo the message about the value of considering 

gender in CDRFI investments.

	Z Recognize that building internal commitment to gen-

der-lens investing takes an investment in time and pa-

tience.

	Z Provide data and evidence to overcome bias and build the 

business case for gender-lens investing. 

	Z Focus the conversation on the business opportunity of in-

tegrating gender-considerations into CDRFI investments 

and grant making rather than framing the discussion from 

only a right-based approach.

	Z Consider the opportunities and not just the risks of inte-

grating gender-considerations into investments in CDRFI 

solutions.

https://criterioninstitute.org/wp-content/uploads/Disrupting-Fields-Addressing-Power-Dynamics-in-the-Fields-of-Climate-Finance-and-Gender-Lens-Investing.pdf
https://criterioninstitute.org/wp-content/uploads/Disrupting-Fields-Addressing-Power-Dynamics-in-the-Fields-of-Climate-Finance-and-Gender-Lens-Investing.pdf
https://criterioninstitute.org/wp-content/uploads/Disrupting-Fields-Addressing-Power-Dynamics-in-the-Fields-of-Climate-Finance-and-Gender-Lens-Investing.pdf
https://criterioninstitute.org/wp-content/uploads/Disrupting-Fields-Addressing-Power-Dynamics-in-the-Fields-of-Climate-Finance-and-Gender-Lens-Investing.pdf
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This section focuses on integrating gender considerations at all 

stages of the investment and grant making process in CDRFI solu-

tions. 

3.1	 Have gender considerations been integrated 
into the deal origination and sourcing process? 

Ensure gender considerations are integrated into the deal/ grant 

origination and sourcing and where relevant the application crite-

ria. This can be done through partnerships with women’s business 

associations and intermediaries focused on gender-lens investing 

in climate finance. 

3.2	 Have gender considerations been integrated 
into the due diligence process?

Gather and analyse sex-disaggregated and gender base-

line data as part of the due diligence process. This should 

include baseline data on the existing gender breakdown of bene-

ficiaries (by males/females) of potential investees, and the gender 

breakdown of their employee base to establish the participation 

of women in their workforce. For data point ideas refer to the 

InsuResilience Step by Step Guidance A Gender-Smart Approach 

to Monitoring and Evaluation of Climate and Disaster Risk Finance 

and Insurance (CDRFI) programmes.74 

74	 InsuResilience, 2021.

In one example, Kiva Capital does a pre-investment screen and 

gives a gender rating to the potential investee based on a set of 

gender data related parameters. These include the extent of their 

reach to women beneficiaries (borrowers served), the percentage 

of women loan officers and the percentage of women on the in-

vestees’ board. 

3.3	 Has the investment committee applied  
gender criteria within its selection process in 
line with any gender policy and strategy? 

Align investment decision making with any organisational gen-

der-related policies or investment approach. For instance, BII 

integrate the 2X criteria as the entry point for benchmarking its 

deals. The criteria applied by the investment committee and in its 

deal or grant structuring. AF’s approach for ensuring its invest-

ments is in line with its gender policy (box 14). See box 16 for 

more details on WWB approach. 

3	 Gender-Lens Investing and Grant Making Process

https://www.insuresilience.org/wp-content/uploads/2021/08/Guidance_note_gender-smart_approach_to_ME_of_CDRFI_Programmes.pdf
https://www.insuresilience.org/wp-content/uploads/2021/08/Guidance_note_gender-smart_approach_to_ME_of_CDRFI_Programmes.pdf
https://www.insuresilience.org/wp-content/uploads/2021/08/Guidance_note_gender-smart_approach_to_ME_of_CDRFI_Programmes.pdf
https://www.2xchallenge.org/criteria
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3.4	 Have you built gender-related conditions into 
investment and grant agreements?

Apply conditions into grant or deal agreements to require 

investees to collect and report sex-disaggregated and gen-

der data. For example, BII builds conditions within its contracts 

for sex-disaggregated data reporting from investees in line with 

the 2X Challenge Criteria indicators for gender-lens investing. In 

another example, Kiva Capital’s new women’s fund (box 11) re-

quires potential investees to make a commitment to improving 

their gender performance and receive some technical assistance 

to do so. The AF set the minimum targets/ requirements for inves-

tees on gender, in recognition that many of the entities have a 

different level of capacity. Moreover, IIF investments are required 

to have a gender target in terms of beneficiaries. (Box 13)

In terms of resources on this theme, Hogan Lovells and 2X Chal-

lenge are developing concrete guidance on how to structure a 

gender lens into the legal documentation of a transaction through 

the Aurora: The Gender-Lens Project  Meanwhile Calvert Impact 

Capital has published a resource on Gender-Lens Investing: Legal 

Perspectives – How Investors Incorporate Gender Considerations 

into Deal Documentation

Box 13

The InsuResilience Investment Fund (IIF)

About. The InsuResilience Investment Fund (IIF), formerly known 

as Climate Insurance Fund, is an initiative created by KfW, the 

German Development Bank, on behalf of the German Ministry for 

Economic Cooperation and Development (BMZ). The overall ob-

jective of the InsuResilience Investment Fund is to contribute to 

the adaptation to climate change by improving access to and the 

use of insurance in developing countries. The specific objective of 

the fund is to reduce the vulnerability of micro, small and medium 

enterprises (MSME) as well as low-income households to extreme 

weather events. The IIF is managed by BlueOrchard and has been 

set up as a public-private-partnership and combines Private Debt 

and Private Equity investments in two separately investible Sub-

Funds. Technical assistance (TA) and premium support facilities 

are separately funded by BMZ. The IIF TA facility can fund capacity 

building tailored to the institutions, such as market and product 

development and marketing and insurance awareness activities. 

To date this TA has not generally incorporated a gender lens or 

been focused on marketing and product development to better 

serve the women’s market. The IIF premium support facility is 

grant money used for temporary subsidies on the premium that 

clients pay to address information asymmetry and support clients 

to appreciate the value of a product through experiencing it.

Sex-disaggregated beneficiary target. The aim to reach 100m 

beneficiaries by the end of the life of the fund and over half of the 

beneficiaries are required to be women.

2X Challenge compliant debt fund. The debt sub fund is 2X 

Challenge compliant and the FSP investees have to record sex-dis-

aggregated data on their beneficiaries into their databases. The 

private equity sub fund does not meet the 2X criteria as it targets 

insurance companies and brokers, and they do not collect data 

on the gender of beneficiaries due to data collection challenges. 

Mainstreaming gender into investment processes. Gender 

considerations are factored into the investment process at differ-

ent stages including in the investment guidance for the sourcing 

and during the due diligence to be used by the investment com-

mittee. The questionnaire applied to the potential investees in-

corporates gender-related questions including in terms of product 

development, and if they have considered the specificity of what 

women need at the product level. Data is collected at the human 

resources policy of the investee institution in terms of its anti-dis-

crimination and harassment policies, as well as data on the num-

ber of women on the board and in management.  An ESG scorecard 

is used to assess investees’ potential impact. This incorporates 

questions that require sex-disaggregated data on the number of 

jobs created or people trained, and a higher weighting is given in 

the score card based on the number of women beneficiaries. The 

scorecard result is presented to the investment committee to sup-

port their decision making. Post investment sex-disaggregated 

data is collected on the number of beneficiaries to track the gen-

der-distribution of clients for a specific investee and in turn this is 

reported by the fund manager to the capital providers.  

IIF investment in the Kashf Foundation, Pakistan. Kashf is regis-

tered as a Non-Banking Micro Finance Company which is regulated 

by the Securities and Exchange Commission of Pakistan. Kashf used 

IIF’s debt investment to expand its livestock loan product, which tar-

gets women and includes insurance in case cattle fall ill or die. Kashf 

Foundation has reached more than 9,500 women farmers with this 

climate insurance-linked livestock loan. However, there is scope for 

Kashf to embed a more women-focused approach into its operations 

as IIF has conducted a survey with the women clients and identified 

the issue that women often didn’t know they had the insurance, de-

spite experiencing a loss in cattle. As such more marketing is needed 

to boost awareness of the value of insurance among women clients. 

https://www.2xchallenge.org/new-blog/2021/2/1/a-legal-toolkit-to-boost-gender-lens-investing
https://calvertimpactcapital.org/
https://calvertimpactcapital.org/
https://assets.ctfassets.net/4oaw9man1yeu/3cpyAZ81zUCR2YcKC7Bn7d/8b03748646283ccea887506c5a44368c/genderlensinvesting_legalperspectives_2021.pdf
https://assets.ctfassets.net/4oaw9man1yeu/3cpyAZ81zUCR2YcKC7Bn7d/8b03748646283ccea887506c5a44368c/genderlensinvesting_legalperspectives_2021.pdf
https://assets.ctfassets.net/4oaw9man1yeu/3cpyAZ81zUCR2YcKC7Bn7d/8b03748646283ccea887506c5a44368c/genderlensinvesting_legalperspectives_2021.pdf
https://www.insuresilienceinvestment.fund/
https://www.kfw.de/kfw.de-2.html
https://www.bmz.de/en
https://www.bmz.de/en
https://kashf.org/
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Box 14

Adaptation Fund (AF) M&E

The AF financing is used to support adaptation needs. In 

line with its gender policy (see box 7), it requires applicants 

to conduct a gender assessment and undertake a manda-

tory gender-responsive stakeholder consultation exercise, 

plus commit to capturing gender lessons learned in its M&E 

and reporting on gender indicators in its M&E framework. If 

gender is not sufficiently addressed in the funding proposal, 

the proposal will not be approved. 

In a publication Assessing Progress: Integrating Gender in 

Adaptation Fund Projects and Programmes, the AF has de-

veloped case studies on gender mainstreaming and lessons 

learned from its investments to understand practice gaps 

and identify and disseminate best practices. On an annual 

basis the AF secretariat reports to its board on its project 

portfolio performance, which is also reported to the Con-

ference of Parties serving as the meeting of the Parties to 

the Kyoto Protocol (CMP) and the Conference of the Parties 

serving as the meeting of the Parties to the Paris Agreement 

(CMA) which are the supreme body of the United Nations 

Framework Convention on Climate Change (UNFCCC). Since 

2016 this has reporting has included sex-disaggregated 

data including on beneficiaries, and other gender main-

streaming data points. The AF has approximately 110 pro-

jects across 106 countries, each with a different and a long 

average timeline of between 4-6 years. The challenge has 

been related to identifying a gender performance baseline 

for all projects as some began before the latest gender pol-

icy.  

To support its reporting, the AF provides the projects/pro-

grammes it finances with a project performance report tem-

plate, which includes prompts to ensure gender information 

is provided in reporting. Aligned with its updated gender 

policy, the AF is developing a gender scorecard to track 

progress more systemically on gender performance in its 

projects at its portfolio level at the project entry, implemen-

tation and exit stages, as well as continuously promoting 

capacity building to partners through gender trainings and 

publications, with the goal to strengthen gender knowledge 

and expertise that lead to better gender outcomes.

3.5	 Have you provided gender and CDRFI capacity 
building to your staff and investees?

Provide in house capacity building on the business case 

for integrating gender considerations into investing and 

grant making in CDRFI solutions. This is to increase awareness 

of both the why it is relevant, as well as how to do it. The training 

can target investment officers and technical staff working with 

investees and grantees, as well as potential investees. For exam-

ple, the GRiF has piloted an internal training specific to gender 

and CDRFI (box 9). Similarly, BIII offers a virtual 2-hour training 

to its investment officers on the nexus of climate and gender. The 

training includes case studies and discussions and interactive and 

polls drawing on examples from the BII (formerly CDC) Gender 

Toolkit including the example of the IIF. Additionally, BII offer 

an in-house gender training. In partnership with the IFC, BII has 

created a Fund Manager’s Guide to Gender-Smart Investment.75 

In another example, the AF conducts a training on gender com-

pliance through the project lifecycle for its investees (known as 

implementing agencies).

75	 CDC & IFC, 2020. 

https://www.adaptation-fund.org/wp-content/uploads/2020/03/AF-Integrating-Gender-2020-web.pdf
https://www.adaptation-fund.org/wp-content/uploads/2020/03/AF-Integrating-Gender-2020-web.pdf
https://gendertoolkit.bii.co.uk/
https://gendertoolkit.bii.co.uk/


272022 // STEP BY STEP GUIDANCE

3.6	 Do you offer technical support on gender  
to grantees and investees to develop  
and implement a gender action plan and  
gather gender impact data?

Conduct a detailed gender assessment on grantees/ inves-

tees and work with them to address gaps. Kiva Capital offers 

light touch TA to all its investees within its Women’s Fund, and 

in-depth TA will be offered to select number of investees (Box 11). 

Meanwhile, Root Capital provide capacity building to small and 

growing agricultural businesses with a focus on both gender and 

climate resilience (box 15).

Box 15

Root Capital 

Through its Gender Equity Grants (GEG) programme Root 

Capital offers select clients with gender related grants. The 

grants are used for agri-SGBs improve gender inclusion 

within their operations and communities—specifically, by 

supplementing the initial costs and risks for a business to 

implement gender-inclusive policies and programmes. Root 

Capital’s team works closely with the organization to diag-

nose issues at the organization related to gender inclusion 

and develop concrete project proposals to address these is-

sues.  In turn, they provide clients with one-time grant fund-

ing of up to US $20,000 to help the business put its plan into 

action over one year. As part of this work, Root Capital has 

developed a Climate Resilience and Gender Diagnostic for 

Agricultural Small and Growing Businesses (SGBs). This di-

agnostic comprises interview schedules to explore challeng-

es within agricultural SGBs related to gender and climate 

resilience, to be used by gender-focused impact investors 

to formulate financing and technical assistance projects. 76  

It also, factors in gender-specific climate risks in its evalua-

tion of its clients’ climate vulnerability and ensures women 

are included in critical adaptation activities.77

An evaluation of the GEG programme is available, which 

found that there is value in providing financial incentives 

such as better loan terms to agri-SGBs that meet certain 

improvement benchmarks supported by gender inclusion 

technical assistance.78 Additionally, a case study of Root 

Capital’s experience of gender-lens investing is available.79

76	 Root Capital, 2021. 
77	 Root Capital, 2021b.
78	 Root Capital & Value for Women, 2021.
79	 Root Capital, 2021c.

Encourage investees to conduct a gender self-assessment 

to inform any gender action plan. A variety of resources exist 

that can support investees self-assess their own gender impacts 

and performance across different parts of their business model 

and wider value chain. These include the United Nations Glob-

al Compact (UNGC), UN Women, IDB’s Women’s Empowerment 

Principles (WEPs) Gender Gap Analysis Tool which supports the 

identification of strengths as well as areas where further action 

can be taken.80

Provide technical support to grantees and investees to de-

velop their own gender action plans. For example, Women’s 

World Banking Asset Management as part of its contracting pro-

cess requires its investees to commit to develop a gender action 

plan (box 18). Other investors, such as BII (box 17) and KFW DEG 

(box 18) also provide investees with technical assistance to under-

take gender assessments and develop gender action plans either 

independently or with the support of consultants. 

80	 https://weps-gapanalysis.org/ 

https://rootcapital.org/
https://rootcapital.org/wp-content/uploads/2021/04/Tool-5-Root-Capital-climate-resilience-and-gender-diagnostic-for-agri-SGBs.pdf
https://rootcapital.org/wp-content/uploads/2021/04/Tool-5-Root-Capital-climate-resilience-and-gender-diagnostic-for-agri-SGBs.pdf
https://rootcapital.org/resources/building-the-capacity-for-small-and-growing-businesses-to-improve-the-climate-resilience-of-women-farmers/
ttps://rootcapital.org/resources/pursuing-gender-equality-through-investment-in-rural-communities-root-capital-case-study/
https://weps-gapanalysis.org/
https://www.womensworldbanking.org/asset-management/
https://www.womensworldbanking.org/asset-management/
https://weps-gapanalysis.org/


282022 // STEP BY STEP GUIDANCE

Box 16

Women’s World Banking Asset Management

Women’s World Banking Asset Management (WAM) invests 

in innovative inclusive finance companies in emerging mar-

kets, guiding them to capture the substantial market share 

of financially under-served women and the substantial tal-

ent pool of women staff and leaders.  WAM makes direct 

equity investments in inclusive financial institutions with an 

explicit focus on women through Women’s World Banking 

Capital Partners Funds I and II. Fund II includes investments 

in the insurance sector. 

A Gender Action Plan requirement. WAM requires its 

investees to commit to develop a gender action plan. Each 

Portfolio Company undergoes an in-depth, data-driven 

Gender Assessment resulting in customized, strategic Gen-

der Action Plans after the investment has been made. Base-

line data is collected during the due diligence process, and 

then the gender assessment is conducted during the first 

year of the investment. The development of this gender ac-

tion plan is supported by Women’s World Banking technical 

assistance and investees develop a board approved 3-to-5-

year gender action plan which is required to include a series 

of measurable KPIs on gender-related performance.81 

An investment in Pula. The fund has invested in Pula an 

agricultural insurance and technology company in sub-Sa-

haran Africa that designs and delivers innovative agricul-

tural insurance and digital products to help smallholder 

farmers [often women] endure yield risks, improve their 

farming practices, and bolster their incomes over time. 

Pula offers both crop and livestock insurance, which offers 

protection against drought and flood, as well as pest and 

disease. Among others, Pula has partnered with the World 

Food Programme (WFP) in Kenya to provide farmers with 

risk protection. 

81	 https://www.womensworldbanking.org/asset-management/

Box 17

British International Investment (BII) 
Technical Assistance

BII develops a tailormade plan to support each of its in-

vestees to become 2X Challenge qualified, which they are 

required to commit to as part of their memorandum of un-

derstanding (MOU). As part of its technical assistance to 

investees, BII (formerly CDC Group) supports some of its 

investee’s participation in the Financial Alliance for Wom-

en (FAW), a network of financial organizations dedicated to 

championing the female economy. In turn, the FAW provides 

BII investees with peer learning and technical support on 

how to better serve the women’s financial market and design 

and refine women-cantered products, services, and strate-

gies. 82

Box 18

KFW DEG Gender Smart Opportunities 
Assessment through technical assistance

About. KFW DEG offers financing, advice and support to 

private sector enterprises operating in developing and 

emerging-market countries. DEG defines gender-lens in-

vesting as private sector investments that provide women in 

developing country markets with improved access to entre-

preneurship, leadership opportunities, decent and skilled 

employment, finance as well as products and services that 

enhance their economic participation. DEG publicly sets out 

is approach to gender-lens investing in a paper.83

Technical Assistance. DEG has developed a Gender Smart 

Opportunities Assessment, to support its investees in the 

financial sector to develop women-targeted products and 

services. The assessment is undertaken with support from 

consultants help investees to establish the business case 

for an expanded focus on women for a financial institu-

tion. DEG has developed a set of case studies on customers 

who have participated in the Gender Smart Opportunities 

Assessment.84

82	 https://financialallianceforwomen.org/
83	 DEG, 2020a.  
84	 DEG, 2020b.

https://www.womensworldbanking.org/asset-management/
https://www.pula-advisors.com/
https://www.deginvest.de/index-2.html
https://www.deginvest.de/DEG-Documents-in-English/About-us/What-is-our-impact/GSOA_Case_Study_Paper_june2020.pdf
https://www.deginvest.de/DEG-Documents-in-English/About-us/What-is-our-impact/GSOA_Case_Study_Paper_june2020.pdf
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3.7	 Have you gathered sex-disaggregated and gen-
der performance data from investees?

Apply a gender perspective to monitoring and evaluation 

on the performance of CDRFI-related investees and grant-

ees. Sex-disaggregated data can be required from investees for 

reporting purposes on key indicators, such as the number of bene-

ficiaries. BlueOrchard has implemented an ESG management sys-

tem which has been implemented across all of its funds including 

the InsuResilience Investment Fund (IIF) and sex-disaggregates 

beneficiary data (box 13). Notwithstanding it can be a challenge 

to get this data from Insurance companies as Insurance is rarely 

provided by a standalone company and embedded into another 

product distributed by a third party.

Specific to CDRFI solutions, there is the InsuResilience Step by 

Step Guidance: A Gender-smart approach to Monitoring and 

Evaluation (M&E) of Climate and Disaster Risk Finance and 

Insurance (CDRFI) Programmes.85 This resource explores how to 

ensure gender-sensitivity and -responsiveness within the M&E 

processes of CDRFI solutions. It provides practical step-by-step 

guidance on planning for M&E throughout each stage of the pro-

gramme cycle. This includes at the design, implementation, and 

impact stages of such a programme. Additionally, it also provides 

advice on the collection and use of sex-disaggregated data.

More broadly, the internationally adopted 2X criteria sets out 

indicators and generic guidance on gender-related investment 

definitions and indicators for tracking the performance of invest-

ees, which can be tailored to the needs of investors in CDRFI solu-

tions.86 Resources exist that deal more broadly with measuring the 

impact at the nexus of gender and the environment, which may 

be drawn upon to support the design indicators to track perfor-

mance of investees and grantees. For example, the United Nations 

Environment Programme (UNEP) has a publication called Gender 

and environment statistics: unlocking information for action and 

measuring the SDGs.87

85	 InsuResilience, 2021. 
86	 2X Challenge, 2021.
87	 UNEP, 2019.

Use the 2X Challenge indicators and guidance to track per-

formance of investees and portfolios related to each of the 

2X Criteria.88 2X Challenge has a resource on its indicators and 

how to apply them called How to Measure the Gender Impact of 

Investments: Using the 2X Challenge Indicators in Alignment with 

IRIS+.

Tips

	Z Collect baseline gender data. 

	Z Include contract conditions requiring investees to collect 

sex-disaggregated and gender-data.

	Z Collect sex-disaggregated data from investees on the 

number of people insured, pay-out and claims ratios, and 

customer retention rates.

	Z Offer capacity building to investment teams on how to 

integrate gender and climate considerations into their 

investments.

	Z Use TA grants to encourage the development of gen-

der-smart CDRFI strategies. E.g., to support a CRI market 

assessment of diverse clients’ needs including women; or 

women-targeted product development. 

88	 CDC, 2X Challenge, GIIN & IRIS, 2020.

https://www.insuresilience.org/wp-content/uploads/2021/08/Guidance_note_gender-smart_approach_to_ME_of_CDRFI_Programmes.pdf
https://www.insuresilience.org/wp-content/uploads/2021/08/Guidance_note_gender-smart_approach_to_ME_of_CDRFI_Programmes.pdf
https://www.insuresilience.org/wp-content/uploads/2021/08/Guidance_note_gender-smart_approach_to_ME_of_CDRFI_Programmes.pdf
https://www.insuresilience.org/wp-content/uploads/2021/08/Guidance_note_gender-smart_approach_to_ME_of_CDRFI_Programmes.pdf
https://www.unep.org/resources/report/gender-and-environment-statistics-unlocking-information-action-and-measuring-sdgs
https://www.unep.org/resources/report/gender-and-environment-statistics-unlocking-information-action-and-measuring-sdgs
https://www.unep.org/resources/report/gender-and-environment-statistics-unlocking-information-action-and-measuring-sdgs
https://assets.cdcgroup.com/wp-content/uploads/2020/03/16111901/How-to-measure-the-gender-impact-of-investments.pdf
https://assets.cdcgroup.com/wp-content/uploads/2020/03/16111901/How-to-measure-the-gender-impact-of-investments.pdf
https://assets.cdcgroup.com/wp-content/uploads/2020/03/16111901/How-to-measure-the-gender-impact-of-investments.pdf
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4	 Internal gender diversity 

This section focuses on addressing gender diversity within the in-

vestment firm or grant making organization investing in CDRFI 

solutions. 

4.1	 Do you have gender-inclusive organisational 
workforce policies and practices?

Conduct a self-assessment on the organization’s existing 

gender workforce policies and practices. While not specific to 

CDRFI solutions, Value for Women has a Gender Smart Nexus Tool  

which allows investees to conduct a Gender Enterprise Self-As-

sessment Survey which tells them what their business is doing 

well, and how it can become more gender-inclusive in practice, 

as well as establish a baseline and track progress. Another tool is 

the Mennonite Economic Development Associates (MEDA’s) GEM 

framework which is a practical manual and toolkit for assessing 

gender equality, and identifying, implementing, and measuring 

gender equality mainstreaming strategies within companies.89 

The UN‘s Women’s Empowerment Principles Gender Gap Analysis 

Tool (WEPs Tool) is a further tool that can be applied by both in-

vestors and investee companies of all size to conduct a self-assess-

ment and identify strengths, gaps and opportunities to improve 

their organisational performance on gender equality. These tools 

all consider policies such as flexible working, parental leave, and 

the gender wage gap that while not specific to CDRFI solutions, 

are relevant policies and practices related to the significant gen-

der impacts of all organizations.

4.2	 Have you considered the gender balance of 
your investment committee, investment team 
and overall workforce?

Require gender diversity within the investment and grant 

making committees, investment teams and as well as 

strengthen the gender diversity within the organization. 

This is in context where there is a documented low level of wom-

en’s participation in investment roles in general. A good practice 

example is Women’s World Banking Asset Management’s Fund II 

investment committee, which is made up of its Principal Invest-

ment Officers, 3 of 5 of whom are women, and the female CEO, 

plus three independent representatives - one of whom is a woman. 

They also seek to achieve a gender balance in their senior invest-

ment team.

89	 MEDA & USAID, 2018.

Strengthen your internal workforce policies to improve 

gender diversity in the workforce and create a gender-inclu-

sive workplace and workforce. The BII and IFC Fund Manager’s 

Guide to Gender-Smart Investment provides guidance to support 

fund managers drive the adoption of gender-smart solutions 

across their own firm, including improving gender diversity in 

investment teams. It sets out emerging good practice across five 

commitment themes namely; Establish Tone at Top with Targets; 

Attract and Promote Female Talent; Build Respectful Workplace 

Cultures Free from Bullying and Sexual Harassment; Measure and 

Report on Progress; and Commit Publicly to Gender Diversity. 90

Tips

	Z Hire female investment officers to support investments 

and grant making in CDRFI solutions.

	Z Connect women investment officers to other women work-

ing in climate finance and CDRFI solutions.

	Z Conduct a gender self-assessment and develop a gender 

action for the investment firm to improve its internal gen-

der-related organisational policies and practices.  

90	 CDC & IFC, 2020.

https://v4w.org/gendersmartnexus/
https://www.meda.org/gem/
https://www.meda.org/gem/
https://weps-gapanalysis.org/about-the-tool/
https://weps-gapanalysis.org/about-the-tool/
https://www.ifc.org/wps/wcm/connect/topics_ext_content/ifc_external_corporate_site/gender+at+ifc/resources/gender+smart+investing+guide
https://www.ifc.org/wps/wcm/connect/topics_ext_content/ifc_external_corporate_site/gender+at+ifc/resources/gender+smart+investing+guide
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5	 Conclusion

Gender-lens investing in CDRFI solutions is in the nascent stage 

with significant scope to scale up existing approaches. In particu-

lar, the opportunity exists to leverage the growing experience 

and engagement of investors applying gender criteria in climate 

investments. This can provide lessons for gender-lens investing 

in CDRFI solutions using diverse financial instruments and types 

of capital. 

This guidance has highlighted how there are opportunities 

through multiple entry points in the three broad areas of: ap-

plying intentional investment strategies focused on gender and 

CDRFI; by mainstreaming gender considerations the supporting 

investment process; and through inwardly looking at gender di-

versity within the investment firms that are directing these invest-

ments. (figure 9). 

Figure 9: A summary of entry points for gender-lens investing in CDRFI solutions

Policy, Strategy & Action Plan Investment & Grant Making Process Internal Gender Diversity

Investment and grant making  
strategies which incorporate an  

intentional gender focus in the allocation  
of capital to CDRFI

Integration of gender considerations  
at all stages of the CDRFI investment and 

grant process

Addressing gender diversity within  
the CDRFI investment firm or  
grant making organization

Gender Policy and Strategy

N Business case development
N Materiality assessment
N Portfolio gender analysis
N �Policy & Strategy:  

Selection of gender lens
N Public commitment

Gender Action Plan

N Target setting
N Resource allocation

Investment and Grant Decision Making

N �Deal or grantee origination and sourcing
N Due diligence process
N �Investment/grant committee decisions
N Contracting

Post Investment & Grant Engagement

N Monitoring & Evaluation (M&E)
N �Technical Assistance & Capacity 

Building
      • Investee self-assessments
      • Investee gender action plan

Gender Performance Data

N Investment committee
N Investment team
N Overall workforce

Organisational gender policies & practices

N Gender self-assessment
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Going forward, there is the opportunity through the IGP Centre of 

Excellence on Gender-smart Solutions Technical Advisory Facility 

to provide Members with support in applying a gender-lens to 

their investments and grant making in CDRFI solutions. In doing, 

so international good practice can be disseminated through the 

Partnership. 

The integration of gender considerations can be enhanced in the 

two financial instruments associated with IGP, the IIF managed 

by Blue Orchard and its accompanying technical assistance and 

premium support facilities, and the ISF. Given the need for the 

incubation of investable gender-smart opportunities in CDRFI 

solutions, there is the scope for the ISF to apply a gender focus 

in a future call for applications and also explore making commit-

ments towards the 2X challenge. Moreover, while the IIF has made 

commitments toward the 2X Challenge there is significant scope 

to use its technical assistance to help institutions understand the 

gender dimensions of climate risk insurance.

In terms of the broader ecosystem, the IGP and its Members can 

collaborate with and, where appropriate, join the 2XCollaborative 

– a development financed backed industry body to convene gen-

der-lens investors globally and help them with their gender-fo-

cused investments. 

To conclude, there is more room for adopting good practice and 

building on existing gender-smart approaches to investing and 

grant making in CDRFI solutions. Doing so will support the finan-

cial protection and climate resilience-building of the women and 

men most vulnerable to climate change and disasters.
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