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Executive Summary 

 
 
Gender Lens Investing Q3 2021 Review 
Featuring A Spotlight on Women in Asset Management 

 

Key Findings  

❖ Publicly traded gender lens equity funds (GLEFs) totaled US$3.56 billion in AUM as of September 30, 2021. AUM grew 3% 
during the third quarter, for funds in our coverage universe as of June 30, 2021. Year to date AUM growth is 35%. 

❖ There are 10 global equity funds and 16 regional equity funds available to individual investors. These are domiciled in the U.S., 
Canada, the E.U., South Korea, and Japan.  

❖ Gender lens fixed income AUM was US$8.41 billion as of September 30, 2021. This reflects a 74% increase from December 31, 

2020. Vehicles include 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. 

❖ Diversity, equity, and inclusion (DEI) funds totaled US$170 million in AUM as of September 30, 2021. This growing group of 

funds focus on investing in companies with robust DEI policies.  

❖ The report provides an exploration of gender diversity at the 25 largest global asset management firms.  
We introduce our new fund scorecard. Our methodology includes scores in four categories: fund gender lens equality criteria 

and metrics, fund performance, firm gender equality commitment and metrics, and fund ESG criteria. 

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

 
            As of September 30, 2021 
            Sources: Fund fact sheets 
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Figure B: Top GLEF Performers. Along with the broader market, the group of 26 gender lens equity funds (GLEFs) showed 

dampened performance in the three-month period ended September 30, 2021.  A full discussion of performance and composition 

of the GLEF group is included in the report. 

 

The Ongoing Need for a Women-Focused Recovery 

The report includes an overview of recent developments in the impact of COVID-19 on women. The back-to-school season further 

highlights how the previous normal does not work for women. The September 2021 U.S. jobs report showed that women had a net 

loss of 26,000 jobs during the month, while men gained 220,000. The National Women's Law Center (NWLC) estimates that U.S. 

women will need two consecutive years of job gains at the September level to recover the three million net job losses suffered since 

February 2020. The women's unemployment rate stood at 4.2% at the end of September, compared to a pre-pandemic rate of 3.1% 

in February 2020. Unemployment for Black women was 7.3%, compared to a pre-pandemic rate of 4.9%. If the U.S. unemployment 

figures counted the nearly two million women who have left the labor force since February 2020, the women's unemployment rate 

would have been 6.8% at the end of September.   

Latest Developments in Corporate Gender Equality 

Gender lens investing (GLI) is centered on the achievement of inclusive gender equality through the direction of investment 

resources. Broadly defined, GLI describes investment funds and portfolios in a range of private and public capital markets 

segments. Since the mid-2000s, a wide body of research has demonstrated that higher levels of corporate gender diversity at the 

board and C-suite levels are related to higher share price performance, improved risk management, and better financial results on 

several metrics. A company's metrics around women-in-leadership (WIL) became investable. A range of studies spanning 15 years, 

as summarized by Parallelle Finance here, has continued to show connections between higher WIL and better financial 

performance, including return on equity (ROE) and profitability, as well as lower incidences of fraud, better environmental 

decision-making, and improved risk management. The report summarizes recent WIL research and the latest corporate gender 

equality metrics. 

As of September 30, 2021
Financials 

weighting

Technology 

weighting

Gender Lens Equity Funds (GLEFs)
in base 

currency
3 months 1 year

Group 

average: 

19.2%

Group 

average: 

17.6%

NEXT FUNDS MSCI Japan Empowering Women Select Index ETF JPY 5.98 23.43 7.6% 14.3%

Daiwa ETF MSCI Japan Empowering Women Index WIN JPY 5.80 25.50 7.8% 13.9%

Smart ESG 30 Empowering Women Net Return ETN JPY 4.86 N/A 7.0% 13.3%

RobecoSAM Global Gender Equality Impact Equities Fund EUR 4.18 21.67 16.0% 25.0%

BMO Women in Leadership Fund ETF CAD 2.85 21.23 23.5% 23.7%

BMO Women in Leadership Fund CAD 2.85 21.22 21.9% 23.2%

Desjardins SocieTerra Diversity Fund CAD 1.88 16.77 15.5% 23.1%

Nordea Global Gender Diversity Fund (Nordea SICAV 1) USD 1.81 28.10 14.6% 25.7%

AVA Gender Equality Tracker SEK 1.49 29.16 28.2% N/A

Mackenzie Global Women's Leadership ETF CAD 1.00 19.30 18.1% 17.1%

Mackenzie Global Women's Leadership Fund CAD 0.80 18.50 18.0% 17.8%

Valeurs Feminines Global EUR 0.72 24.90 17.1% 20.5%

Ampega Diversity Plus Aktiendfonds EUR -0.01 16.83 14.1% 4.3%

Gender Lens Indexes

Solactive Equileap Global Gender Equality NTR Index USD -2.94 31.63 N/A N/A

MSCI World Womens Leadership Index (Net) USD -1.01 31.80 13.6% 22.6%

MSCI USA Womens Leadership Index (Net) USD -1.34 34.97 11.1% 28.4%

Broad Market Indexes

S&P 500 Net Total Return Index USD 0.48 29.43 11.4% 27.6%

S&P 500 Financials Net Total Return Index USD 2.61 58.20 100.0% 0.0%

S&P 500 Information Technology Net Total Return Index USD 1.28 28.54 0.0% 100.0%

MSCI All Country World Net Return Index USD -1.05 27.44 14.4% 22.3%

MSCI ACWI Financials Gross Return Index USD 2.04 50.50 100.0% 0.0%

MSCI ACWI Information Technology Gross Return Index USD 0.60 30.62 0.0% 100.0%

Sources: Fund & index fact sheets by: Parallelle Finance

Performance (%)
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Parallelle Finance Coverage Universe: Q3 Update 

A suite of gender lens equity funds (GLEFs) has grown from the wide body of research demonstrating the performance and other 

benefits of higher levels of women in leadership (WIL). GLEF fund criteria are centered around investing in companies with higher 

WIL and strong additional equality metrics, including pay equity and disclosure and policies supportive of retaining and promoting 

women. As of September 30, 2021, there are 26 GLEFs available to individual investors, including ten global equity funds and 16 

regional equity offerings. As of September 30, 2021, assets under management (AUM) for the GLEF group was US$3.56 billion. 

Seven funds in the GLEF universe are domiciled in the U.S., including one global fund and six U.S. equity funds. Seven are based in 

Canada, with eight in Europe, three in Japan, and one in South Korea. There are three pairs of mutual funds/ETFs. The funds hold 

between 30 and 416 stocks. For key stats on these 26 funds, see here. 

Along with the broader equity markets, the group of 26 GLEFs generally turned in muted returns for the three-month period ended 

September 30, 2021. Figure 4.1 shows the top absolute performers for the quarter (in base currencies), as well as their weights in the 

top two sectors for the GLEF group. Relative performance for the 3- and 12-month periods was mixed. A full discussion of fund 

performance and composition is included in the report. For multi-period performance figures, see here. 

In addition to equity funds, the Parallelle Finance coverage universe includes a growing array of private and public gender lens 

fixed income funds and products, and a small but growing number of public DEI equity funds.   

Women in Financial Services: A Spotlight on Asset Management 

The report provides an analysis of gender equality at the top 25 global asset managers, as well as their equality stewardship policies 

and their gender lens investment offerings.  

 Global asset managers have a range of stewardship policies and statements in place to support growth in corporate WIL. A 

growing number of asset managers have announced a willingness to vote against non-diverse boards, but their approach to stated 

thresholds requires work. The report summarizes the diversity-related proxy voting policies of the top asset managers.  

Which of the top 25 asset management firms will be the first to achieve board and leadership gender parity? The report 

summarizes key WIL data for these firms. BNP Paribas, Goldman Sachs, and JP Morgan boast the highest female board 

representation, followed by BlackRock and Bank of America. Several firms lag behind on female board representation, including 

Pimco, Northern Trust, and Invesco.  

Female board representation is progressing faster than C-suite gender diversity. Women CEOs are found at only 6% of S&P 500 

constituents and 8% of the Fortune 500 companies. In keeping with broader data, only four of the top 25 asset managers have 

female CEOs: Fidelity, Amundi, Edward Jones, and Franklin Resources. There are seven female CFOs. Eleven of the 25 firms have no 

women in core C-suite positions, and nine firms have only one. Fidelity leads with three, although one woman holds two of those. 

The Parallelle Finance Gender Lens Scorecard 

We introduce the Parallelle Finance Gender Lens Scorecard, a tool for evaluating funds with an in-depth gender lens. The 

Scorecard applies five grade levels to four categories, each comprised of scores from sub-categories and indicators. Taken together, 

the categories assess both the fund and the asset management firm on gender equality in investment criteria, holdings, portfolio 

management team, and firm-wide leadership, as well as the fund's performance and overall ESG approach.    
 

 

Access the full report here. 
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