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Executive Summary 

 
 
Gender Lens Investing 2021: 
Supporting a women-focused recovery 

 

Key Findings  
 Publicly-traded gender lens equity funds (GLEFs) ended 2020 with US$2.67 billion in AUM, including US$106 million in new 

funds launched during the year. AUM grew 40% in 2020, for funds covered by Parallelle Finance at end-2019.  
 There are 12 global equity funds and 16 regional equity funds available to individual investors. These are listed in the U.S., 

Canada, the U.K., the E.U., South Korea, and Japan.  
 As a group, gender lens equity funds have 48% female management, compared to 14% of fund managers globally and 11% in 

the U.S.  
 While there are no clear sector winners on gender equality, top sector weightings for these equity funds are information 

technology and financial services, two sectors with well researched gaps in gender equality.  
 AUM-weighted country allocations are dominated by the U.S. at 58%, followed by Canada and several E.U. allocations.  
 Directing capital toward companies and sectors characterized by women in low-paying roles is one way that gender lens funds 

can help drive a women-focused recovery.  
 The growing array of gender lens fixed income offerings includes U.S. and emerging markets funds, private financial 

institution bond issues, development finance institution (DFI)-backed bonds, U.S. notes and certificates, and a lending 
platform.  
 

Figure A: 12 Largest GLEFs by AUM (in US$ millions) 

As of December 31, 2020 
Sources: Fund fact sheets 
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Figure B: Top GLEF Performers. As in the broader equity markets, performance was impacted by allocations in information 
technology, a sector with well researched gender gaps, which strongly outperformed for the year. A full discussion of performance 
and composition of the GLEF group is included in the report. 

 

Background 

The pandemic-related economic downturn of 2020 has visited a uniquely negative impact on women in the global economy. The 
most vivid illustration is in the global care economy, which is comprised of US$10.8 trillion in unpaid labor, performed mostly by 
women. Two additional and related areas of impact are the overwhelming job losses by women and the predominance of women 
in low-paying essential jobs. Notably, minority women ended the year with unemployment rates above those for men and women 
overall. The sustainability of hard-won progress in workplace diversity is at risk. 

Led by the U.N., there is a steady chorus of calls for a women-focused recovery from the global pandemic and economic downturn. 
In the U.S., how will the Biden Administration respond? Areas to watch include minimum wage initiatives, pay gap reporting 
requirements, and renewed calls for family leave policies. How can investors support a women-centered recovery? Gender lens 
funds can play a role.  

A widely documented body of research has demonstrated that companies with higher levels of women in leadership (WIL), 
including board directors, C-suite, and senior management, demonstrate superior performance on a range of metrics. These 
include higher returns on capital, better productivity, and higher stock price performance. Research has also demonstrated wide-
ranging corporate benefits beyond performance, including risk management, as well as costs for companies who lag on diverse 
leadership. Despite the ongoing demonstration of WIL benefits, progress on WIL and additional metrics of gender equity has been 
painfully slow, particularly for women of color. 

As of December 31, 2020
Technology 

weighting

Gender Lens Equity Funds (GLEFs)
Group average: 

17.4%
Impact Shares YWCA Women's Empowerment ETF 34.06 USD 34.9%

Fidelity Women's Leadership Fund 25.30 USD 29.2%

Meritz The Woman Securities Investment Company 20.56 KRW 40.0%

AXA World Funds Framlington Women Empowerment Fund 18.41 USD 24.1%

SPDR SSGA Gender Diversity Index ETF 17.91 USD 29.8%

BMO Women in Leadership Fund ETF 13.99 CAD 22.1%

Pax Ellevate Global Women's Leadership Fund (investor class) 13.67 USD 17.6%

Mirova Women Leaders Equity Fund 12.93 EUR 21.3%

BMO Women in Leadership Fund 12.70 CAD 21.7%

Mackenzie Global Leadership Impact ETF 11.00 CAD 21.5%

UBS Global Gender Equality UCITS ETF 10.84 USD 3.7%

Lyxor Global Gender Equality (DR) UCITS ETF 10.48 USD 8.70%

Gender Lens Indexes
Solactive Equileap Global Gender Equality NTR Index 10.31 USD N/A

MSCI World Womens Leadership Index 13.16 USD 22.59%

MSCI USA Womens Leadership Index 18.92 USD

Broad Market Indexes
S&P 500 Net Total Return Index 17.75 USD 27.60%

S&P 500 Information Technology Net Total Return Index 43.39 USD 100.00%

MSCI All Country World Index 16.25 USD 21.86%

Sources: Fund & index fact sheets, Financial Times

1-year Performance (%)

in base currency
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Public Sector Gender Lens Funds 

Publicly-traded gender lens equity funds ended 2020 with US$2.67 billion in assets under management (AUM). This emerging 
asset class weathered the economic storms of 2020 with only one fund closing and three new funds launching during the year. This 
coverage group includes 12 global equity funds and 16 regional equity funds available to individual investors. These are listed in the 
U.S., Canada, the U.K., the E.U., South Korea, and Japan.  

The funds performed in line with the broader market for the year, with most posting double-digit gains, while only two declined. 
Full performance data and analysis is included in the report. As an asset class, the GLEF group has a much higher-than-average 
level of women portfolio managers. Women comprise only 14% of fund managers globally and 11% in the U.S. The GLEF sector has 
48% female management. 

AUM-weighted sector and country allocations of these funds have been largely unchanged for the past two years. While there are 
no clear sector winners on gender equality, top sector weightings are information technology and financial services, two sectors 
with well researched gaps in gender equity. Several funds have above-average combined weightings in health care and consumer 
shares, sectors with higher levels of women in essential and often low-paying jobs. Directing capital toward companies and sectors 
characterized by women in low-paying roles is one way that gender lens funds can help drive a women-focused recovery. 

AUM country weightings are dominated by the U.S. at 58%, followed by Canada and several E.U. allocations. There are 155 unique 
top ten holdings in the group. Within those companies there are 30 female chief financial officers (CFOs), the most prevalent 
leadership role represented. Only nine of the top holdings have gender parity on their boards. 

The growing array of gender lens fixed income offerings includes U.S. and emerging markets funds, private financial institution 
bond issues, development finance institution (DFI)-backed bonds, U.S. notes and certificates, and a lending platform. Many of the 
vehicles are open to accredited and institutional investors only. Individual investor products include an emerging markets blend 
fund, U.S. notes and certificates vehicles, and a U.S. lending platform. Data on vehicles, size, and terms is included in the report.  

Outlook 

AUM in the gender lens equity and fixed income sectors is positioned for 2021 growth. Planned launches range from a US$2.9 
billion institutional equity portfolio to an emerging markets bond fund investing in gender equality in the least developed 
countries. Individual investors have a growing number of funds in which to invest in a long-term women-focused recovery from the 
pandemic and downturn.  

Stakeholders are becoming involved in addressing the slow pace of change for women in corporate leadership and equity. In the 
U.K, the government-backed target for all FTSE 350 Index companies to reach one-third female board membership by the end of 
2020 has been collectively met by the index constituents. In the U.S., in December the NASDAQ stock exchange filed a 
groundbreaking SEC proposal requiring board diversity for new listed companies.  

What are the best routes to counter the dramatic job losses by women and address the unpaid care economy? If the U.S. recovery is 
to be women-focused, nationwide leave policies will be a cornerstone of expanded caregiving supports, which must be part of a 
suite of initiatives to promote equality and labor force participation. 
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