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Payal: Our world is full of possibilities, 
but they’re not always open to 
everyone. At Mastercard, we’re 
focused on designing a better world 
for women because we know that 
when we do, we create a better world 
for us all. We believe that together, 
we can create an economy that’s 
more equitable and inclusive. Real 
results are seen when engagement 
is substantive and integral to our 
operations and core goals, not an 
afterthought or extracurricular activity. 
That’s why we’ve embedded this work 
into our everyday efforts, committing 
to provide 25 million woman-owned 

Driving returns through diversity 
in challenging times

Payal Dalal
Senior Vice President, Mastercard

Elise Liberto
Partner, Private Equity Group at  

Brown Advisory

Elodie Dupuy
Founding Partner, Full In Partners

Lorine Pendleton
LP & Lead Fund Partner, Portfolia Rising 

America Fund (PRAF)

Anna Snider
Managing Director & Head of Due Diligence, 

CIO Office, Bank of America

As we at Beyond The Billion™ (BTB) continue to work with our partner funds to deploy beyond $1 billion to female founders, 
we are encouraged that many within our consortium and wider network have been able to fuel the very innovation addressing 
the current challenges our world is contending with today. In the midst of turbulent times, with public market volatility and 
heightened geopolitical tensions, the key question remains: How do we continue to invest in diversity not as an afterthought, 
but as a core pillar for driving returns? We gathered some of our best funders to tackle the topic.  

businesses with solutions to help 
them grow—part of our broader 
commitment to bringing 1 billion 
people and 50 million micro, small, and 
medium enterprises (MSMEs) into the 
digital economy by 2025.

In 2021, we also launched Strive —a 
global initiative to accelerate economic 
recovery for small businesses—
which is expected to enable women 
entrepreneurs to unlock their potential 
through access to capital, digital 
solutions, and networks. In that 
same year, Mastercard announced 
a multimillion-dollar investment 

in Fearless Fund, a venture capital 
fund built by women of color to 
support women of color founded and 
cofounded businesses in the CPG, 
food & beverage, beauty, fashion, and 
technology sectors.

Our continued support of Beyond 
The Billion is an example of how 
we’re activating our network and 
applying our expertise to help ensure 
an inclusive and equitable economy 
becomes a reality for women. 

Elise: At Brown Advisory, we take an 
intentional, programmatic approach 

to private market investments. But 
leaning into illiquid investments 
during times of turbulence is easier 
said than done. Long-term investing 
requires partnership—with managers, 
entrepreneurs, and investors—that are 
aligned not just from a time perspective 
but also in terms of values. In GPs, we 
seek demonstrable thought leadership 
that can translate into durable business 
building. We believe great investors are 
found in a host of areas—no one type 
of firm, whether large or small, holds a 
monopoly in this regard. And, because 
great investors are found in many 
places, we cast a wide net. Similarly, 
we seek to invest with entrepreneurs 
who stay a step ahead of their peers, 
who are positioned to take advantage of 
differentiated networks and who utilize 
asymmetric data to their advantage. 
We believe the perspectives of diverse 
founders can be an outperformance 
edge within an increasingly crowded 
marketplace. We believe in the power of 
private businesses to spur growth and 
innovation. As a result, we are deliberate 
in the attention we pay to investing in 
women founders and advising women on 
investing. A focus on allocation of capital 
to fund the best ideas—from multiple 
vantage points—aligns well with a 
performance-first mentality. Accordingly, 
diverse talent is one factor we consider 
in our investor portfolios today. And we 
believe this exposure has the potential to 
drive returns well into the future.

Elodie: Returns will be driven by those 
who have a truly unique value proposition 
that resonates with the founder market. 
LPs should be looking for funds that 
have found “product-market fit” with 
founders, as defined as an ability to win 
an investment on a dimension beyond 

price. Additionally, LPs should prioritize 
firms that have actively put in place 
processes to reduce selection bias in the 
sourcing process. Firms that rely heavily 
on network, scouts, cold-calling, or other 
human-driven deal generation will almost 
certainly be impacted by subconscious 
bias and will continue to concentrate 
investment in nondiverse founders, but 
also in far more competitive investment 
opportunities and thus face higher 
entry valuations/lower returns. Firms 
developing proprietary technology 
systems that drive sourcing leads based 
on a company’s data and performance, 
rather than the founder’s network/
access (or lack thereof) will drive a 
more diverse flow of founders in less 
competitive opportunities.  Additionally, 
LPs should seek out GPs that have a 
programmatic approach to supporting 
their portfolio companies operationally 
post-close. Funds that can shepherd 
company operations will drive outsized 
returns, and will need this to compensate 
for diverse founders who often don’t 
have the same access to mentorship/
advisers/talent pool as those plugged 
into more “traditional” networks.

Lorine: More women are investing now 
than ever. Recent statistics show we 
still have a long way to go to balance 
out the landscape.2 But it begins with 
that one step, one check. We change 
things when we talk about them. It 
begins with talking about money and 
investing, sharing with other women 
where you’re investing and why.  

Personal referrals are powerful, and 
seeing other women you respect doing 
something to tip those scales, that’s 
incredibly inspiring. Acknowledging the 
data that women are better investors is 

important, too.3 Once we get started, we 
outperform our male counterparts,4 bring 
in more diverse founders,5 and launch 
the groundbreaking innovations we want. 
PRAF invested in Canela Media, Maven  
Clinic, Madison Reed, and Goalsetter, all 
companies with outsized opportunities 
lead by great entrepreneurs who are 
disrupting their industries. 

Anna: In my role as head of manager 
selection, we have focused on looking at 
the diversity of the investment managers 
who are allocating capital to women 
and diverse founders.  Our clients, 
both individual and institutional, are 
demanding greater transparency about 
how their capital is being allocated. 
We are of course being driven by this 
demand, but also by our belief that it 
is important to: 1) ensure that diversity 
across one’s portfolio not only relates to 
asset class and sector, but reflects the 
full universe of investable businesses; 
2) provide access to businesses that 
are transformative to our economies 
and communities; and 3) provide clients 
with access to the returns that women 
and diverse founders can generate. To 
this end, we have doubled down  on 
efforts to not only source investments 
that reflect Bank of America’s $250 
million+ commitment to inclusive 
development, but have incorporated DEI 
criteria into our investment conviction 
in the managers in whom we entrust 
client capital.

Beyond The Billion is the world’s first 
and largest global consortium of venture 
funds pledged to invest & actively 
deploying over $1 Billion into women-
founded companies.

2: “Fidelity Investments Survey Reveals Only Nine Percent of Women Think They Make Better Investors than Men, Despite Growing Evidence to the Contrary,” Fidelity Investments, May 18, 2017.
3: “Why Women Are Better at Making Investment Decisions,” Association of Certified Chartered Accountants, March 1, 2017
4: “Data Suggests Women Are Better (Behaved) Investors,” Betterment, March 4, 2015.
5: “Women VCs Invest in Up to 2x More Female Founders,” Kauffman Fellows, Collin West and Gopinath Sundaramurthy, March 25, 2020.

https://newsroom.fidelity.com/press-releases/news-details/2017/Fidelity-Investments-Survey-Reveals-Only-Nine-Percent-of-Women-Think-They-Make-Better-Investors-than-Men-Despite-Growing-Evidence-to-the-Contrary/default.aspx
https://newsroom.fidelity.com/press-releases/news-details/2017/Fidelity-Investments-Survey-Reveals-Only-Nine-Percent-of-Women-Think-They-Make-Better-Investors-than-Men-Despite-Growing-Evidence-to-the-Contrary/default.aspx
https://www.kauffmanfellows.org/journal_posts/women-vcs-invest-in-up-to-2x-more-female-founders
https://www.accaglobal.com/my/en/member/member/accounting-business/2017/03/insights/women-investing.html

