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“Leadership is not defined 
by the exercise of power 
but by the capacity to 
increase the sense of 
power among those led,” 
Follett once said. “The 
most essential work of the 
leader is to create more 
leaders.”—Mary Parker 
Follet



.

In fall, 2018, Marigold Capital convened 40 solutions-driven thought leaders, investors and 
community champions representing the social innovation ecosystem who were keen to 
participate in a series of provocative “state of the craft” discussions, case studies and workshops. 
Together, we aimed to co-create and catalyze a new vision and mission for the financial sector 
in Canada. We mapped models of  industry cultures and practices where all criteria and 
management tools were material, and resource allocations consistently weighted social benefit, 
equity and flourishing for all, on par with competitive returns on investment.

This report provides a high-level summary of forum participant insights and an overview of four 
key actionable initiatives that Marigold Capital, in concert with others, will initiate to help us 
collectively build more equitable and prosperous societies. 

We committed to work together to ensure more capital reaches solutions 
that benefit society and the environment.

We formed consensus around redefining “success” and how it is 
measured. 2

1

We acknowledged that new mindsets lead to brave and supportive 
cultures. Cultures that foster people, processes, and metrics where social 
and environmental justice are foundational to all decisions. 3

We formed consensus around the fact that many entrepreneurs, products, 
and markets remain overlooked due to deeply ingrained individual, 
cultural and systemic biases.4
We agreed that we are today at a societal and environmental tipping 
point: we can no longer sit idly by, we must and can do better. 5
We acknowledged that financial systems are starting to awaken to a 
moral obligation to serve a greater number of stakeholders by leveraging 
technology, experience and capacity while still making competitive 
returns for investors. 

6
We are aware that while intention is growing, paths toward action have 
not been worn in ways that make it easy for others to follow. Old tools 
don’t work for us all, and well-crafted new ones are still being forged. 7

8 We committed to experiment, celebrate and learn from failures and 
stress-test evolving methodologies and metrics. Open organizational 
culture is essential for this to occur. 

We remain willing to share and transfer knowledge what works and does 
not within brave and safe spaces through convening and storytelling.9

10
We committed to move toward a completely inclusive financial and 
social system, understanding pace may be precarious and slow; an 
irresponsible outcome for investors and entrepreneurs is one which we 
can ill afford, in this era.
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NEW POWER INVESTMENT 
FORUM EXECUTIVE 
SUMMARY

10 FORUM DISCUSSION 
HIGHLIGHTS
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INDUSTRY
Where are the risk takers? Where is the public leverage to attract private capital? Where are the millennials 
and women on the receiving end of the wealth transfer? Who is missing from this conversation and why? 
How do we constructively build a brave and safe space for us all? Do we recognize that bringing all voices 
will undoubtedly mean more struggle? 

Where are the impact standards and what are they? How can we all get together and inclusively build more 
infrastructure, products, intermediation, absorptive capacity of ventures, catalytic and de-risked finance for 
investors? 

Where are the innovative vehicles, instruments and deal structuring? How can we make plain vanilla sexy 
again? Why does this all cost so much? What tax and regulatory barriers propel and inhibit social and 
environmental stewardship? How do we change this?

Why must we start with ‘why’, and how do we integrate our thinking about equity and inclusivity into our 
investments? What is intersectionality, and how do we go beyond tokenistic diversity and inclusion actions 
and measures?

If struggle can lead to progress, and in turn to happiness, are you in, and will you hold (and be held) to 
account?

PORTFOLIO
What about investing with a thesis that seeks industry or market transformation? Meaning, an investor 
finances several companies in the same/similar value chain to encourage collaboration, partnership, 
and supply chain efficiencies? What about considering our investees as part of a community, fostering 
symbiotic benefits and collaborative network effects that could not be generated by operating in the 
outdated manner of managing a portfolio in a unilateral fashion? Isn’t it worthwhile to consider cumulative 
positive net contribution across a portfolio instead of selecting companies that are backed at all costs 
against its industry and market “competitors”?

How about we redefine who is, and is not, an expert? Maybe being more open to giving and receiving 
advice, mentorship and forming personal relationships are something we can all work on… meaning how 
we construct and manage a portfolio can become a more open process that can improve outcomes for 
investees and their clients. To date, the greatest analytics software may help predict market and social 
trends worthy of investment, but it does not get the deal done, nor does it help steward a community of 
founders through their entrepreneurial journeys. Let’s add more people to the mix (and stir). 
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There is an increasing number of investors sharing their lessons learned over their past 10 years under 
operation. As an industry we have more tools at our disposal about how to construct portfolio parameters 
in order to consider balancing timelines, risk, financial return, impact outcomes, capital requirements, and 
beyond. Can we share transparently how we construct, balance, rebalance and define? Tack on the fact that 
the impact measurement and evaluation component is one that we all continue to wrestle with, and we see 
more reason to collaborate and share transparently what works and what doesn’t – and why. 

INSTRUMENTS
We all acknowledge that enabling tech for good is a necessity – and this stems from the resurgence of 
dumb phone usage to transfer capital via SMS (and decrease habit-inducing screen time) to the latest 
and greatest in distributed ledger accountability (and various crypto currencies leveraging Blockchain 
technology). Is this the way forward for peer-to-peer capital flows, crowd financing and community bonds 
that leverage AI for character assessments as part of decision-making?

What about the relatively simple application of blended and innovative financing to support catalytic 
business model traction before reaching more wide-spread and stabilized stages of development (and 
correlated financial instruments)? Related, will revenue-based investment options – a quasi-debt instrument 
that is repaid based on the health of a business, not an arbitrary term obligation – finally become a 
permanent and sizable fixture within the alternative investment asset class toolkit?

Are there perpetual life instruments that might be more appropriate for both investors and investees? Will 
we see an uptick of reverse takeovers of public firms by private firms in order to increase shareholder and 
investee liquidity? 

Participants noted that all of the above must be accompanied by increased education and advocacy of all 
stakeholders to further prove out the possibility and reality of financial returns driven precisely by impact 
outcomes.  

DEALS
By changing the ways in which we can invest (increase the types of instruments), we thereby increase the 
number and type of investors involved as well as the investments themselves. Equally important, we also 
redefine what type of deal is “investible”. We singlehandedly can redefine what and who is deemed “market 
rate” – especially as we are in negative interest rate territory as of fall 2019. 

We can all agree that searching for mythical unicorns in a model devised by the few for the few, needs a 
script flip (enter the Zebras from stage left). Why have we become obsessed with a fundamentally broken 
model that sees like invest in like, when it serves so few of us? Breaking down the traditional equity and 
debt financing systems means we could unshackle ourselves from such arbitrary emphasis on “growth and 
scale at all costs” or “debt financing only when you no longer need it” models. For too long we’ve been held 
in a straitjacket of such poor assumptions. 

CURRENT TRENDS 
IDENTIFIED
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Marigold Capital’s mission is to create a more prosperous society, 
enabled by diversity and inclusivity. Our investment philosophy is to 
invest for social outcomes which drives upside and protects downside. 
Knowing this, we have unearthed a virtually untapped marketplace of 
ventures hiding in plain sight. 
 
We must invest in people with the sightlines and drive to tackle 
the massive markets of the future. We back underrepresented, 
undercapitalized and overlooked; founders, themes, products and 
services and communities. We use diligence processes that revalue 
risk, and revenue-based and blended finance since most early/small 
businesses do not neatly fit into either equity or debt options (secret: 
“alternative” structures can yield better returns than an average fund). 
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INITIATIVE 3 (2021)
Power Up: Grow the New Power Movement 
Establish a Leadership Circle.  This group will consist of representatives from a broad list of stakeholders 
with the purpose to create and lead a network of interested parties, create resources, and offer 
programming to those interested in developing their New Power investment understanding and skills.
  
The group will be co-led by Marigold Capital and others. Membership will be by invitation only.  Members 
will be expected to contribute time, expertise and share knowledge to create a self-directed and unique 
opportunity to grow personally, professionally, and engage in strategies with allies that work to change the 
conversation and transform the industry. 

INITIATIVE 4 (2021-23)
Power With: Work with Industry to Establish the New Power Institute
Working with academic and aligned sector partners, Marigold Capital aims to lead a consortium effort to 
raise capital for the establishment of a New Power Institute, an investment sector experimentation and 
innovation sandbox to engage in primary research, facilitate learning, collect relevant and enabling data, and 
disseminate findings and learnings by offering programming and engage in knowledge transfer activities.

The institute will also engage with international experts, develop a repository of tools, resources and 
content accessible to investors, investees and fund managers to help them understand how to invest with 
success in the blended investment space.

community-driven long form 
digital journalism

“wedding registry” that enables 
those in need in humanitarian 
aid and disaster relief responses

stakeholder engagement and 
reporting tool for complex 
supply chains

We invest with 
the objective 
to improve 
systems toward 
complete 
inclusivity.
Jonathan Hera – 
Marigold Capital

NEW POWER FORUM INITIATIVES
INITIATIVE 1 (2019-21)
Power To: Develop Critical Relationships and Build Investor/Investee Pipeline 
Through meaningful relationships and partnerships with aligned ecosystem players, execute 
entrepreneurship and investment activities focused on key core underserved investment areas (Health, 
Social Justice and Equity, Ethical Supply Chains). These relationships will strengthen both communities of 
investees and investors, bringing them each closer together (respectively and together).  This initiative will 
begin by mapping related organizations, and establishing agreements that represent action, exchange and 
mutual benefit. 

INITIATIVE 2 (2019-21)
Power Within: Prove That It Works
Manage current investments, programs and projects to collect and share data alongside published results 
to demonstrate what’s working, and what needs to be addressed to de-risk and effectively support ventures. 
Create and collaborate to publish case studies and work to make sure they are widely distributed. 

Three investments that highlight our ethos are:

Marginalized populations are
affected most deeply and 
enduringly

Most bias—conscious and 
uncounscious—exists

“Preventative” (as opposed to 
reactionary) levers are largest

Massive social norms shifts are 
near or at inflection points

Inclusive and cohesive 
management team and 
governance bodies

Supportive and transparent 
employment practices, policies 
and protocols

Products and services that best 
enable its users, clients and 
beneficiaries, alongside their 
communities

Ethically driven procurement 
and distribution across supply 
or value chain

Aligned co-investors across 
strategic, mission, financing, 
timelines and culture objectives

Health

•	 Mental
•	 Sexual & reproductive 

health and rights (inclusive 
of “femtech” & “sextech”)

Social justice & equity

•	 Advocacy & education
•	 Financial inclusion
•	 Journalism & media

Ethical supply chain

•	 Food security
•	 Stakeholder engagement
•	 Sustainable fashion
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Based on the forum’s discussions and participants’ experiences, Marigold Capital has identified the fol-
lowing four actionable ideas that if undertaken, could change the nature and role of the investment capital 
industry in society and the economy in Canada by 2025.

FOUR INITIATIVES 
LEVERAGING MARIGOLD’S 
EXPERIENCE TO DRIVE REAL 
CHANGE
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Mary Parker Follet, the “mother of modern 
management”, identifies five key expressions of power: 

Power to—refers to the agency and capacity to act which 
leadership must leverage, within itself and in others, to create 
change; it is about strategic skills, experience, insight, etc., 
that can be marshalled, mobilized towards the transformative 
agenda that has been adopted; “power to” is the recognition of 
what we, the changemakers, bring to the table—essentially the 
intrinsic power described above. 

Power over—direct power and positional/assign authority, 
the control over the human and other resources within the 
process, and the way such control can quickly slip into 
domination; also control overuse and deployment of resources 
and decision making.
 
Power with—the effective empowerment and enabling of 
all those engaged in the transformative process to create 
solidarity, mutual support systems, safety nets, etc. This is 
the power that tests whether leaders are acting as individual 

heroes/heroines with followers or as initiators and sustainers of collective process of change with a 
number of fellow travelers.

Power within—this is often the source of the sustainability of feminist organizations and movements, since 
this relates to the intrinsic power mentioned earlier on, but also to the capacity to re-generate oneself and 
one’s strategies in response to challenges and reversals that feminist change processes inevitably unleash. 
The power also includes in Naila Kabeer’s classic term, those “intangible resources” –such as knowledge, 
access to information, influence contacts etc.—that can be leveraged for the cause or organization and 
make up a distinct characteristic of leadership. 

Power under—in many ways, the most complex but pervasive expression of power in organizations 
(especially women’s organizations) and helps us understand why people who have experienced abuse, 
oppression and trauma, when they gain power (especially power to and power over), often become abusive, 
authoritarian, and oppressive themselves. Power under emerges from powerless rage which unleashes both 
the destructive power of sabotage and subversion that is often unconsciously deployed by those who have 
experienced severe oppression or trauma, as well as the constructive power for building movements to 
confront and overcome injustice. 

--excerpted from “Feminist Leadership for Social Transformation: Clearing the Conceptual Cloud by Srilatha 
Batliwala, May 2010.

CAVEATS
New initiatives should align with the goals of the Government of Canada’s new Social Finance Fund, 
Women’s Entrepreneurship Strategy, the Venture Capital Catalyst Initiative, Feminist International Assistance 
Policy, and Fed Dev’s Economic Development Strategy for Southwestern Ontario.   

CONCLUSION
Collectively. Forum participants believe it’s time to go beyond the current and even increasingly standard 
gender-lens approach to a more intersectional approach to impact investing. There was agreement that we 
need to act now if we are to benefit from a shift in investment thinking within the next ten years. Consensus 
emerged around the idea that in order to accelerate change,  Canada must invest in research related to 
blended returns investing methodologies, consider broadening its policy framework to reflect a more 
intersectional approach, and fund a new institute dedicated to experimentation, learning and evidence-
based research, create an experimental fund to support testing and development of new methodologies, 
metrics, and invest in facilitating knowledge transfer crafting of new narratives that highlight success 
stories and measurable outcomes. 

All this is required to fuel a sustainable investment industry transformation of this depth and scale.

The result? Transformation. A better world where all can flourish. Deep new skill development. Timeless. 
Success stories. World leadership.  Ground breaking.
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ABOUT POWER



JONATHAN HERA
Founder, Managing Partner

ABIGAIL SLATER
Managing Partner
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WANT MORE INFORMATION? HAVE COMMENTS?

WEBSITE: https://marigold-capital.com

CONTACT:
JONATHAN.HERA@MARIGOLD-CAPITAL.COM  647.783.7725 
ABIGAIL.SLATER@MARIGOLD-CAPITAL.COM  416.930.3519

Jonathan Hera’s finance career tracks the transition 
of impact investing from fringe idea to mainstream.

He has been Director of Investments at Grand 
Challenges Canada, Fund Manager at RBC Social 
Finance, Director of Investor Relations at Sarona 
Asset Management, and worked with the World 
Bank’s CGAP on a third party microfinance initiative. 
He is also the founding Course Director of Social 
Finance and Impact Investing, taught at the Schulich 
School of Business, York University.

The length, breadth and depth of Jonathan’s 
immersion in the field helped him indentify patterns 
that have informed Marigold’s approach and ethos.

Abigail Slater has supported, promoted and pushed 
forward social entrepreneurs at every level.

From serial entrepreneur to investor and from 
strategic advisor to fund manager, Abby turned 
what she’d learned by starting and building a 
business into tools that help her analyze and advise 
other businesses and boards. 

Her board involvement has included treasurer, 
governance, development, strategy and policy roles. 
She was the recipient of the Queen’s Diamond 
Jubilee Medal in 2012 for co-founding Eat to the 
Beat with her sister, for Willow. Currently Abigail 
is focused how we can improve the lives others 
through the work of Marigold. 



CURRENT INDUSTRY STATS

23%
Visible minorities 
represent

of the population, 
but only 15% of 
SMEs are minority-
majority owned.

of Canadian VC investment deals 
since 2014 went to companies 
founded exclusively by men  
(the Logic, 2018)

90%

30%
Approx.

of Canadian venture 
capital firms have a female 
partner. The majority of 
these female partners are 
Caucasian or white. 

In 2018, 85% of money invested in 
venture funds went to funds with 

no female partners  
(Highline Beta Report, CVCA, State of Diversity 
Report, 2019). 

Closing the significant opportunity gaps 
between Indigenous and non Indigenous 

Canadians which if addressed would 
boost Canada’s economy by 

$27.7 billion 
annually

(Naedb-cndea report)

Only 1% of SME’s are 
indigenous owned in 
Canada, however indigenous 
peoples represent 5% of the 
population and our fastest 
growing demographic.

1%
Large Canadian 
corporations 
have accounted 
for less than 
10% of VC 
funding in the 
country over the 
last five years, 
contributing 
10x less than 
their U.S. peers. 

10
x 

le
ss

Just 22% of 
incubator and 
accelerator 
survey respondents 
in Ontario had stated 
commitments to D & I. 

of the population but only 
16% of SME’s in Canada are 
women-majority owned. 

50%
Women represent

Since 2009, 
only .0006 
percent of 
$424.7 billion 
in total tech 
venture capital 
funding went 
to Black female 
founders in 
the U.S, a report by 
DigitalUndivided)

Of all partners and 
employees combined 
working in private 
equity or venture capital 
firms are indigenous, 
LGTBQ+ or persons with 
disabilities. 

<10%

Women-led start companies at : 
2.5x the rate of men, 
have 35% higher ROI, 
12% higher revenues, 
deliver 34% higher returns 
yet only 2% of venture capital 
finance and 13% of angel finance 
went to female CEOs.

Of the 350 companies included in the 
analysis, 258 were founded by men 
and 92 were founded (or co-founded) 
by women. The companies founded by 
men received $2.12 million on average,  

more than double  
the average of $955,000 received by 
companies founded or co-founded by 
women. (BCG)

Women of colour start 
enterprises faster than 
any other group. 

There has been a steady upward trend with a 113% increase in the total amount of venture capital 
invested in Canada over the last five years. Returns and performance has improved. (BDC, 2017). 
Yet: 
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10 Stats that Build the Case for Investing in Women-Led Startups. Allyson Kapin, Forbes, January 28th, 2019.
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Special Edition: Key Small Business Statistics.

Labor Market History and the Success of Women-owned Enterprises. Statistics Canada. Grekou, D.
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