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The Role Women’s Funds Can Play

• Why women on boards matter.

• What the status quo is currently.•
• What you and your fund can do to motivate and 

achieve change – as:

• investors, 

• fundraisers, and 

• advocates!



The Power of Financial Leverage

Vicki W. Kramer
Board Member

InterOrganization Network



ION (n): (1) An atom or group of atoms containing an electrical charge

(2) Executive women’s networks combining their energies to increase the

presence of women in corporate boardrooms and executive suites.

InterOrganization Network (ION)

• 1231 Highland Avenue • Fort Washington, PA 19034 • 215-628-9844

www.IONWomen.org • info@IONWomen.org

Founding Sponsor
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KEY FINDINGS

• In the fourteen regions represented by ION’s members, women hold 

between 8.3% and 18.4% of the board seats in all of the companies 

included in their research.

• In the Fortune 500 companies in the fourteen regions, women hold 
between 12.6% and 20.1% of all board seats.

• In the fourteen regions, the percentages of companies with boards on 

which women comprise 25% or more of all directors range between 0 
and 29.4%.



KEY FINDINGS cont’d

• Conversely, the percentages of companies that have no women directors 
range between 8.0% and 50.6%.

• Women of color comprise an extremely small percentage of directors 

throughout the United States. The thirteen ION members that collected such 

data report that women of color hold between 0 and 3.3% of the board 
seats of the companies in their respective research pools.



• Foundations (In 2004, Rockefeller Philanthropy Advisors and As You 

Sow Foundation together issued Unlocking the Power of the Proxy: How 

Active Foundation Proxy Voting Can Protect Endowments and Boost 

Philanthropic Missions.)  

Institutional Investors

Philanthropic Missions.)  

• Mutual Funds - Calvert, Pax World

• Investment Management Funds - Walden Asset Management and 

Trillium Asset Management

• Pension Funds - CalPERS, CalSTRS, other state pension and 

retirement funds

• Colleges and Universities



What Can Be Done
• We ask you to follow the lead of Calvert, Pax World, Walden, Trillium, 

Treasurer Nappier, CalPERS, CalSTRS and the many other investors 
who are using their financial leverage to promote board diversity and 
to:

• 1. Exercise all of your rights as a shareholder:• 1. Exercise all of your rights as a shareholder:

� vote “no” or withhold your votes from corporate board nominees in 

companies that fail to include women directors;

� write to the CEOs, board chairs and nominating committees of those 

companies explaining your action;

� attend annual shareholder meetings and raise questions about the board’s 

composition; and

� support shareholder resolutions that seek greater board diversity.



What Can Be Done

• 2. Monitor the actions of all mutual funds in which you invest and hold 
the mutual fund managers accountable for proxy voting guidelines 
and votes in board elections that do not promote the inclusion of 
women on the boards of the companies in which they invest. women on the boards of the companies in which they invest. 

In addition, communicate your views directly to: 

� those responsible for adopting the guidelines and exercising the proxies

� the trustees of the fund group involved



What Can Be Done

• 3. When making investment decisions whether to buy or to sell shares 
in a particular company or mutual fund, factor into those decisions: 

� the composition of the company’s leadership� the composition of the company’s leadership

� the extent to which the mutual fund uses its shareholdings to influence the 

board composition of the companies in which it invests



What Can Be Done

• 4. Encourage the treasurer of your state to follow the example of 
Denise Nappier and those other state treasurers who have made 
gender diversity a governance issue of importance to their investment 
decisions and actions.

• 5. Encourage your colleagues, friends and neighbors, and alma maters 
to join you in taking action.



ION’s Social Media Presence
Read our blog and comment

Recent Posts:

•The Call for a Balanced Board
•Power Creates Change
•Swinging the Pendulum of Board Diversity

Like us on Facebook and post articles/photos to our wall
Recent Status Updates

•We just updated the ION site with the Best Practices in board diversity.•We just updated the ION site with the Best Practices in board diversity.
•In honor of Mother’s Day, here is the Forbes list of the happiest jobs for working 
moms.

•Just as there is no shortage of capable women directors, there is no shortage of 
articles about gender diversity in the boardroom.

Follow us on Twitter
Recent Tweets

•Latest blog post: “The Call for a Balanced Board”
•RT @CatalystInc “Women don’t need accommodation, they need equality.” –
JoanWilliams

•Is there an upcoming gender #diversity event in your area? #womenonboards



ION Toolkit & Materials

Website: www.ionwomen.org

Contact Information:  Jane Barr-Pino, Administrator

Jane@barrpino.comJane@barrpino.com

(215) 628-9779
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Engaging Women’s Funds

Case Study: 

The Women & Girls Foundation of Southwest Pennsylvania

How can Women’s Funds get involved?

1. As advocates (letters, op-eds, media, meeting with 

State Treasurer’s, CEOs, Executive groups).

2. As investors (mobilizing our proxy votes and 

endowments for gender equity).

3. As donor education (educating donors about how they 

can mobilize their proxy votes for change).



• In 2006 44 women were on 

the “Top 50” boards of 

Pittsburgh; NOW 66 women 

are now on “Top 50” boards.

• In 2006: 43% of the Top 50 

had zero women serving on 

the board. And women held 

9% of the board seats. 

• NOW 22% of the Top 50 have 

zero women serving on the 

board and women hold 13.4%
of the board seats.

• Interestingly the trend 

nationally is the opposite: In 

2010: Women made up 

15.7% of board seats of 

Fortune 500; Compared with 

Fortune 16.9% in 2006



What did the State Treasurer commit to?

Under the department’s amended proxy guidelines, the 

State Treasury will:

• Manually vote on corporate board nominee slates via a 

formalized proxy voting system. formalized proxy voting system. 

• Correspond with company CEOs, board chairs, and 

nominating committees that fail to include women 

directors on corporate board nominee slates. 

• Maintain an open dialogue with corporate leadership 

and board nominating committees to include 

representation of women and minorities;



What did the State Treasurer commit to?

• Encourage Sponsor, submit, and support shareholder 

resolutions that seek a greater representation of women 

on corporate boards;

• Amending board nominating committee charters to • Amending board nominating committee charters to 

ensure that female candidates are routinely sought in 

board searches; and 

• Encourage other state treasurers and colleagues to join 

Pennsylvania in taking these actions.



WGF’s Experience

• Timeline and process (2005 – 2011)

• Benchmarking data, op-ed writing, speaking ops, letters 

and peer to peer advocacy to CEOs

• Strategy to engage the State Treasurer• Strategy to engage the State Treasurer

• Successes and challenges

• How to begin to draft your plan (media communications 

and conversations with your state treasurer)

• How to educate your donors, and leverage your fund’s 

proxy votes



10 Steps We Can Take
Women’s Funds & Donors 

- adapted from the Boston Club Report

1. Become familiar with the business case for board 

diversity so that you can be an effective advocate. 

2. Look for opportunities in your daily life to influence

individuals who have the power to nominate, support 

and advance women to positions of corporate power. 



10 Steps We Can Take
Women’s Funds & Donors

3. As investors in publicly held companies, exercise all of your 

rights as a shareholder

4. As investors in mutual funds, read their proxy voting 4. As investors in mutual funds, read their proxy voting 

guidelines on board elections and on shareholder 

resolutions. 

5. Draft an open letter to companies and mutual funds that 

have little or no female presence in the boardroom or 

executive suite seeking the advancement of women to their 

leadership teams. 



10 Steps We Can Take
Women’s Funds & Donors

6. Familiarize yourself with the various Internet sites designed for 

retail investors. 

7. When making investment decisions whether to buy or to sell shares 7. When making investment decisions whether to buy or to sell shares 

in a particular company or mutual fund, assess the composition 

of its leadership as well as its performance. 

8. As a consumer, buy the products and services, and patronize the 

stores of companies with diverse leadership.



10 Steps We Can Take
Women’s Funds & Donors

9. Write to the CEOs and board chairs of the companies that 

you have decided to avoid and share those letters with your 

friends, colleagues and neighbors.friends, colleagues and neighbors.

10. Invest in companies that do share your values – and let 

them know you are investing in them for these reasons 

too!



Replication in the Field

Marcia Coné, 

Executive Director
Women’s Fund of Rhode Island



Questions 

&&

Answers



Resources available

• Copies of WGF op-eds

• Copies of WGF press releases with State Treasurer

• Copies of letters WGF has sent directly to corporate 

CEOs.CEOs.

• Handouts from ION and Boston Report on how women 

donors and investors can leverage their proxys.

• WGF, ION, Boston Report, and others available to join 

you on calls or in meetings with your board (or with your 

state treasurer) on this topic.


