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Executive Summary 

Key Findings  

❖ Publicly traded gender lens equity funds (GLEFs) totaled US$4 billion in AUM as of December 31, 2021. AUM grew 12% during 
the fourth quarter.  

❖ 2021 AUM growth for the GLEF group was 51%. 

❖ There are 10 global equity funds and 17 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$8.5 billion as of December 31, 2021, as growth was largely flat for the quarter. 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. 

❖ 2021 AUM growth for gender lens fixed income was 75%. 

❖ We have initiated coverage in sustainable bonds which employ a gender lens.  

❖ Diversity, equity, and inclusion (DEI) funds totaled US$198 million in AUM as of December 31, 2021. This growing group of 

funds focuses on investing in companies with robust DEI policies.  

❖ The report summarizes the top ten themes from our 2021 analyses. 

❖ The report provides an in-depth analysis of economic and corporate gender gaps. The analysis includes a breakdown of how 

gender lens investing across the capital markets spectrum is addressing the gaps. 

❖ The Parallelle Finance Scorecard is a tool for evaluating funds with an in-depth gender lens.  

❖ We will publish the Scorecard rankings of the gender lens equity funds in our coverage universe on International Women's 
Day, March 8, 2022.  

 

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

 
As of December 31, 2021 
Sources: Fund fact sheets 
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Figure B: Top GLEF Performers. Along with the broader market, the group of 27 gender lens equity funds (GLEFs) generally posted 

gains for the three-month period ended December 31, 2021.  A full discussion of performance and composition of the GLEF group is 

included in the report. 

 

2021 Year in Review 

For the world’s 3.9 billion women, 2021 was a year of setbacks within the global economy and the workplace. The unequal gender 

impact of the COVID-19 pandemic deepened existing disparities that were felt by women in developed and developing economies 

alike. Various policy solutions and regulatory responses were advocated at local, national, and global levels. Some were 

implemented with varying degrees of effectiveness. The report summarizes the top ten themes from our 2021 analyses.  

Addressing Persistent Gaps 

As 2022 gets underway and the latest wave of the COVID-19 pandemic diminishes in parts of the world, what is the outlook for 

investing in women? Due to the setbacks of the pandemic, many gender gaps have widened, and the road to economic equality has 

lengthened. The current landscape of investment in women is one of overlapping gaps. The report presents an analysis of three key 

zones of economic and financial gaps facing women as workers, equal employees, leaders, investees, and investors. These are (a) 

workforce inequality, (b) financial resource inequality, and (c) workplace inequality. We also present ways that gender lens 

investing is addressing the gaps. 

As of December 31, 2021
Financials 

weighting

Technology 

weighting

Gender Lens Equity Funds (GLEFs)
in base 

currency
3 months 1 year

Group 

average: 

16.5%

Group 

average: 

21.0%

RobecoSAM Global Gender Equality Impact Equities Fund EUR 11.88 31.66 15.0% 27.0%

Valeurs Feminines Global EUR 10.52 26.44 20.0% 15.8%

Impact Shares YWCA Women's Empowerment ETF USD 10.49 N/A 11.8% 33.8%

Ampega Diversity Plus Aktienfonds EUR 9.84 22.96 15.8% 7.7%

Barclays Women in Leadership ETN** USD 8.89 25.58 N/A N/A

Desjardins SocieTerra Diversity Fund CAD 8.67 21.15 9.1% 23.1%

AVA Gender Equality Tracker SEK 8.14 24.76 N/A N/A

Nordea Global Gender Diversity Fund (Nordea SICAV 1) USD 8.12 25.94 14.2% 27.4%

BMO Women in Leadership Fund ETF† CAD 6.68 21.76 25.0% 22.5%

BMO Women in Leadership Fund† CAD 6.68 21.75 25.0% 22.5%

RBC Vision Women's Leadership MSCI Canada Index ETF CAD 6.50 25.10 33.7% 10.9%

Glenmede Women in Leadership U.S. Equity Portfolio USD 6.15 24.54 13.2% 27.3%

Fidelity Women's Leadership Fund USD 5.72 19.42 12.6% 30.0%

Gender Lens Indexes

Solactive Equileap Global Gender Equality NTR Index USD 4.75 16.00 N/A N/A

MSCI World Womens Leadership Index (Net) USD 5.01 17.73 13.2% 23.1%

MSCI USA Womens Leadership Index (Net) USD 6.33 20.79 10.5% 29.7%

Broad Market Indexes

S&P 500 Net Total Return Index USD 10.91 28.16 10.7% 29.2%

S&P 500 Financials Net Total Return Index USD 4.42 34.29 100.0% 0.0%

S&P 500 Information Technology Net Total Return Index USD 16.62 34.17 0.0% 100.0%

MSCI All Country World Net Return Index USD 6.68 18.54 13.9% 23.6%

MSCI ACWI Financials Gross Return Index USD 3.25 25.11 100.0% 0.0%

MSCI ACWI Information Technology Gross Return Index USD 12.65 27.69 0.0% 100.0%

Sources: Fund & index fact sheets by: Parallelle Finance

Performance (%)

http://www.parallellefinance.com/
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Parallelle Finance Coverage Universe: Q4 Update 

A range of studies spanning 15 years, as summarized by Parallelle Finance here, have shown a connection between higher levels of 

women in leadership (WIL) and higher return on equity, better profitability, lower incidences of fraud, and better risk 

management. A growing number of public sector gender lens equity and fixed income funds invest in companies with relatively 

stronger WIL metrics and higher levels of the equality measures that drive diversity in leadership. These measures include pay 

parity, pay gap reporting, paid caregiving, workplace flexibility, and anti-sexual harassment policies. With a growing focus on 

broad-based corporate diversity, equity, and inclusion (DEI), research on the benefits of diverse leadership is now making a 

welcome push into racial diversity.  

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 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. There are 27 GLEFs available to individual investors, including ten global equity funds and 17 regional equity offerings. As 

of December 31, 2021, assets under management (AUM) for the GLEF group was US$4 billion. Eight funds in the GLEF universe are 

domiciled in the U.S., including one global fund and seven U.S. equity funds. Seven are based in Canada, 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 443 stocks. For key stats 

on these 27 funds, see here. 

Along with the broader market, most of the group of 27 GLEFs posted gains for the quarter, with only the Japan and Korea funds 

trading down slightly. 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 3- and 12-month performance figures, see here. 

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

fixed income (GLFI) funds and vehicles. These include U.S. and emerging markets funds, private financial institution bond issues, 

development finance institution (DFI)-backed bonds, DFI-issued bonds, U.S. notes and certificates, and a lending platform. As of 

December 31, 2021, total AUM of gender lens fixed income funds and vehicles was US$8.5 billion. While quarterly growth was 

largely flat, AUM in these funds and vehicles grew 75% for the year.  

The Parallelle Finance Gender Lens Scorecard 

The Parallelle Finance Scorecard is 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.    

We will publish the Scorecard rankings of the gender lens equity funds in our coverage universe on International Women's Day, 

March 8, 2022.   

http://www.parallellefinance.com/
https://parallellefinance.com/wil-outperforms/
https://parallellefinance.com/gender-lens-equity-funds-key-stats/
https://parallellefinance.com/gender-lens-equity-funds-key-stats/
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Section 1: Setbacks for Women in the Global Economy - 2021 in Review 

or the world’s 3.9 billion women, 2021 was a year of 

setbacks within the global economy and the workplace. 

The unequal gender impact of the COVID-19 pandemic 

deepened existing disparities that were felt by women in 

developed and developing economies alike. Various policy 

solutions and regulatory responses were advocated at local, 

national, and global levels. Some were implemented with 

varying degrees of effectiveness. In our 2021 quarterly 

reviews, we highlighted key developments in the women’s 

economy and gender lens investing. The following ten key 

themes stood out.   

1. Outsized negative impact of the pandemic on 

unemployment for women 

The COVID-19 pandemic and related economic disruptions 

unleashed ongoing and significant job losses for women. 

Globally, female employment and labor force participation 

have both declined. In the U.S., the women's unemployment 

rate stood at 4.2% at the end of September, 2021, 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.1  

Fast forward to the first month of 2022, and there are 1.1 

million fewer women in the U.S. workforce than in February 

2020. During January 2022, more than 1 million men over 

age 20 joined the U.S. labor force, compared to only 39,000 

women. Women captured only 40% of January’s job gains. 

Ten straight months of growth at this pace would be 

required for women to recuperate the over 1.8 million jobs 

lost since February 2020. The U.S. unemployment rate for 

women was 3.6% at the end of January. With the large 

number of men entering the workforce during the month, 

men’s unemployment stood at 3.8%.2 

To return to work and reverse the widening workplace 
gender gaps, women need reliable school schedules, 
affordable and high-quality childcare, paid caregiving leave, 
higher wages, and flexible work policies.  

 

2. The deepening gender-uneven burden of 

caregiving – particularly childcare - and the 

need for solutions 

From the beginning of the pandemic, women have been 

hampered by increased unpaid caregiving work due to 

school and daycare closures. U.N. data3 from the first year of 

the pandemic showed that the second shift of caregiving 

totaled approximately 31.5 hours per week for women, up 

from 26 hours per week before the pandemic. Surveys 

showed that women's additional five hours of caregiving per 

week was greater than the 3.5 additional hours reported by 

men.  

According to UN Women’s Feminist Plan for COVID-19 

recovery, placing care at the center of economic recovery 

efforts would prioritize investments in quality care jobs with 

living wages and social protection, which in turn would 

support unpaid caregivers. Care should be treated as a public 

good with adequate resources and regulations. Care should 

not be treated as a personal choice or family obligation, nor 

as limitless and supplied for free, primarily by women. The 

Feminist Plan calls for financing, public-private 

partnerships, accountability, and metrics around 

caregiving.4 

Following stalled legislation in 2021, the U.S. remains 
the only OECD country without mandated caregiving 
leave. 

3. Low-paying service jobs predominantly held 

by women 

Before the pandemic, low-paying services jobs were 

predominantly held by women. The female-dominated 

essential work economy needs opportunities and higher 

wages. As the pandemic began, women comprised 93% of 

home health workers, where median hourly pay is $12.15. 

Women are 89% of nursing assistants, who earn a median 

$14.26 per hour.5 Women make up 77% of retail cashiers and 

88% of housekeepers. Both groups earn less than $15 per 

hour.6 Following the disruptions of the pandemic, workers, 

including the women who have traditionally been filling 

such roles, have shunned many service sector openings. 

Many workers are shifting their focus into jobs with better 

pay and conditions.7 

F 

http://www.parallellefinance.com/
https://data.unwomen.org/features/covid-19-pandemic-has-increased-care-burden-how-much-0
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As of January 2022, women held 77% of U.S. education and 

health services jobs, 53% of leisure and hospitality jobs, and 

49% of retail roles. The childcare sector, where women 

comprise most of the workforce, lost over 130,000 jobs from 

February 2020 through January 2022.8 

Wage and opportunity equality are needed to correct 
the gender imbalances in service employment. 

 

4. Stalled progress, stubborn workplace 

inequality 

A range of studies spanning 15 years, as summarized by 

Parallelle Finance here, have shown a connection between 

higher levels of women in leadership (WIL) and higher 

return on equity, better profitability, lower incidences of 

fraud, and better risk management. A growing number of 

public sector gender lens equity and fixed income funds 

invest in companies with relatively stronger WIL metrics and 

higher levels of the equality measures that drive diversity in 

leadership. These measures include pay parity, pay gap 

reporting, paid caregiving, workplace flexibility, and anti-

sexual harassment policies. With a growing focus on broad-

based corporate diversity, equity, and inclusion (DEI), 

research on the benefits of diverse leadership is now making 

a welcome push into racial diversity.  

Despite the many proven benefits of gender diversity in 

leadership, progress for women in the corporate workplace 

remains slow. See Figure 2.1 below for a summary of WIL 

data. With steadily increasing attention on board diversity, 

progress has inched forward to one-third female board seats 

in some datasets. Ongoing and glaring gaps show up in the 

CEO and executive level data, both in the U.S. and globally. 

Minority representation in U.S. board and CEO ranks 

remains dismal. As has been widely cited, women's 

representation takes a sharp fall at senior and executive 

management levels. In the U.S., the constituents of the S&P 

500 Index lag the population on women in the workforce. 

5. Inequality in the financial services sector 

Within the workforce and leadership ranks in financial 

services, women have been on a slow march toward 

equality. Female board representation in the sector 

improved from 18.7% in 2015 to 26.5% in 2021. Financial 

sector female CEOs representation was 6% in 2021, in 

keeping with broader market metrics. Management 

representation in the sector was only 21%. Among global 

asset management roles, women make up approximately 

14% of fund managers, a figure that has not budged in two 

decades. The U.S. metric actually declined from 14% in 2000 

to 11% in 2010 and has not moved since.9 

Our Q3 2021 Review provided an analysis of gender equality 

in the ranks of the top 25 global asset management firms. 

Several of these firms lag broader averages on female board 

representation. Only four firms have female CEOs, while 

there are seven CFOs. As of September 30, 2021, eleven of 

the top 25 asset managers had no women in core C-suite 

positions, and nine had only one. See here for a summary of 

women-in-leadership stats for these firms. 

6. The role of shareholder activism to address 

gender inequality 

Corporate equality is a growing focus of shareholder 

proposals, and these have also gained corporate support. 

Support for board diversity proposals doubled from 2019 to 

2021, and support for disclosure of workforce diversity data 

increased sharply during that period.10 Our analysis of the 

largest global asset managers indicates these firms 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. See here for a summary of the diversity voting 

guidelines for the 25 largest global asset managers by AUM 

as of September 30, 2021. Many of these guidelines 

"encourage" board diversity, with several stating no targets 

and others naming thresholds of only 1-2 female and other 

diverse board members. Advocating for 1-2 female board 

members places asset managers behind the curve instead of 

leading a charge toward board parity.  

7. Workplace diversity mandates, rules, and 

guidelines: The Nasdaq listing requirements 

In a major U.S. development for women in corporate 

leadership, on August 6, 2021, the Securities and Exchange 

Commission (SEC) approved Nasdaq's groundbreaking 

Wage and opportunity equality is needed to correct 
the gender imbalances in service employment. 

The drive toward corporate equality: shareholder activism by 
gender lens funds has a key role to play in reducing gender 
inequality. 

http://www.parallellefinance.com/
https://parallellefinance.com/wil-outperforms/
https://parallellefinance.com/wil-outperforms/
https://parallellefinance.com/gender-lens-investing-q3-2021-review/
https://parallellefinance.com/ei-asset-manager-gender-diversity/
https://parallellefinance.com/ei-asset-manager-gender-diversity/
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board diversity rule for newly listed companies.11 Under the 

rule, most listed companies will be required to have at least 

two diverse directors or explain in writing why they don't. 

These must be one who self-identifies as female and one 

who self-identifies as an underrepresented minority or 

LGBTQ+. Companies will also be required to release data on 

board diversity.12 The rule is not a mandate. Nasdaq will not 

engage in an evaluation of the explanations for not meeting 

diversity thresholds.13 Prior to the proposal, Nasdaq found 

that more than 75% of its constituents would not meet these 

requirements, although most had at least one female board 

director. Smaller companies were found to have the most 

work ahead to meet the proposed thresholds.14 The rule has 

some exceptions for foreign and smaller listed companies. 

In 2018 the State of California issued requirements for all 

publicly traded companies to have at least one woman on 

their boards by the end of 2019. In less than three years since 

the law was enacted, female corporate directors have 

doubled, although minority women remain notably 

underrepresented.15 Despite legal challenges to California's 

law, more than ten other states have also enacted or 

introduced legislation to promote board diversity. The State 

of Illinois passed legislation requiring companies with at 

least 100 employees to provide workforce diversity and pay 

data to the Illinois Department of Labor beginning in 2022. 

8. Spotlight on ESG + gender lens investing 

ESG investing continued to gained ground in 2021. In our Q1 

Review, we advocated for corporate ESG reporting standards 

to include metrics on internal gender equality, diversity in 

external relationships, and how corporations address the 

gender impact of climate change. In addition, we proposed 

that ESG equity and fixed income funds should invest in 

leaders on gender and climate, as well as in women-led 

clean and renewable energy providers. Women comprise 

approximately 32% of the workforce in renewable energy, 

higher than the 22% of energy companies overall.16 

9. Global Initiatives: Generation Equality Forum 

In the largest gender equality gathering of global public and 

private sector leaders since the 1995 Conference on Women 

in Beijing, UN Women convened the Generation Equality 

Forum in Paris in June 2021, hosted by France and Mexico. 

The Forum announced US$40 billion in commitments to 

gender-focused initiatives by governments, development 

finance institutions (DFIs), global philanthropic 

organizations, and the private sector. Centered around six 

action coalitions, a five-year Global Acceleration Plan for 
Gender Equality was unveiled by UN Women during the 

conference. Acceleration of progress on closing gender gaps 

was a focal point due to the outsized negative impacts of 

COVID-19 on women, including increased gender-based 

violence (GBV), job losses, and gaps in caregiving support. 

In addition to the Generation Equality Forum, the June 

Group of 7 (G7) meeting included 13 recommendations by 

the Gender Equality Advisory Council (GEAC). These 

contained several proposals for addressing the unequal 

impact of COVID-19 on women, a range of education 

measures, recommendations for ending GBV in all forms, 

and several economic empowerment proposals.  

10. Calls for the first sovereign gender bond 

Following the Generation Equality Forum, Anita Bhatia, 

Deputy Director of UN Women, published a call for the first 

sovereign gender bond.17 Sovereign gender bonds would: 1) 

signal political commitment to gender equality, 2) put 

public and private capital behind that commitment, and 3) 

help countries deal with the massive debt build-ups from 

the unexpected expenses of the pandemic. Who will be the 

first to issue a sovereign gender bond? We amplified this call 

in our Q2 Review and outlined potential first movers. These 

included France, Chile, Italy, Spain, the U.K., and Colombia. 

See Section 5 below for an update on gender bonds.  

  

See our Q2 Review for a summary list of country 
board diversity mandates. 

SDG5: Achieve gender equality and empower all women and 
girls.  - U.N.  

http://www.parallellefinance.com/
https://parallellefinance.com/q121review/
https://parallellefinance.com/q121review/
https://parallellefinance.com/gender-lens-investing-q2-2021-review/
https://parallellefinance.com/gender-lens-investing-q2-2021-review/
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Section 2: Investing in Women - How Deep Are the Gaps? 

s 2022 gets underway and the latest wave of the COVID-

19 pandemic diminishes in parts of the world, what is 

the outlook for investing in women? Due to the setbacks of 

the pandemic, many gender gaps have widened, and the 

road to economic equality has lengthened.  

In our Q2 2021 Review, we introduced the concept of grading 

countries on investment-in-women, as an addition to the 

elements in key country rankings being assessed by leading 

providers. A country measure of investment in women 

should include analysis of the following areas: 

◼ Public sector presence and breadth of: equity and debt 

markets; financial institutions offering gender lens 

investments and gender bonds; gender workforce and 

leadership metrics of financial services sector and asset 

management teams; diversity listing rules in equity 

markets.  

◼ Gender equality within government: gender equality 

within financial leadership agencies; absence of 

regulatory barriers to women as investors; sovereign 

wealth fund allocation to gender lens investments. 

◼ Private equity and debt: range of gender lens 

investments; gender workforce metrics of venture 

capital and private equity sector; representation of 

venture capital invested in women-owned companies. 

◼ Corporate gender equality disclosures and targets: 

board diversity laws, mandates, and related rules and 

guidelines; gender hiring, workforce, and promotion 

data disclosures; gender pay gap disclosure 

requirements. 

Equality challenges are present in each area, as the current 

landscape of investment-in-women is one of overlapping 

gaps. Here we discuss three key zones of economic and 

financial gaps facing women as workers, equal employees, 

leaders, investees, and investors. These are (a) workforce 

inequality, (b) financial resource inequality, and (c) 

workplace inequality. We also present ways that gender lens 

investing is addressing the gaps. 

 

Workforce inequality 

Only 53% of working age women are in the workforce 

globally, on a population-weighted average basis, compared 

to 80% of men.18 This foundational gender gap is comprised 

of large-scale inequalities… 

⚫ 73 countries lack full marks on legal equality in 

employment, according to the World Bank Group’s 

Women, Business, and the Law 2021 (WBL).19 

⚫ 45% of underemployed and vulnerable workers are 

women.20 

⚫ Seven of ten informal workers in developing Asia are 

women.21  

⚫ 75% of global unpaid caregiving work is performed by 

women.22  

⚫ 269 million job opportunities are lost due to the unpaid 

nature of care work.23  

⚫ 30% of women globally have experienced gender-

based violence, impacting their ability to work.24  

 

… and results in widespread economic disruptions. The 

World Economic Forum estimates it will take 268 years to 

close the gender gap in economic participation.25 Global 

GDP has an estimated US$28 trillion GDP shortfall through 

2025 due to gender gaps.26 This has been widened by an 

additional US$1 trillion global GDP gap until 2030 due to the 

pandemic’s impact on women’s employment.27 These deep 

gaps are being driven by underlying disparities, including:  

⚫ US$67 billion is the annual global cost of lost wages due 

to caregiving.28  

⚫ US$10.8 trillion is the annual global GDP gap due to 

unpaid caregiving.29 

⚫ US$126 billion was the 2020 GDP gap in 32 developing 

countries due to a digital gender gap in online access 

and skills.30  

⚫ 3.7% is the per-country GDP loss due to gender-based 

violence.31  

 

A Vulnerable employment: self-employment, working in the 
informal economy, unpaid work in family business, part-time 
work, or temporary employment. 

See here for descriptions and current rankings from 
top Global Rankings of Gender Equality (GRGE). 

http://www.parallellefinance.com/
https://parallellefinance.com/gender-lens-investing-q2-2021-review/
https://parallellefinance.com/country-analysis-of-gender-equality/
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How can gender lens finance initiatives provide a 
foundation to address these gaps? 

The groundbeyonfwork of gender lens finance and investing 

is occurring in philanthropic investments, through initiatives 

from development finance institutions (DFIs), and within 

social-returns impact investing: 

◆ 2021 saw significant philanthropic initiatives with a 

gender lens.  

 As stated above (see Section 1), the 2021 

Generation Equality Forum announced US$40 

billion in commitments to gender-focused 

initiatives. At the close of the Forum, governments 

and public sector institutions had committed to 

US$21 billion, the private sector US$13 billion, and 

philanthropy US$4.5 billion.32 The philanthropic 

investments were anchored by a significant US$2.1 

billion commitment by the Bill & Melinda Gates 

Foundation.33 

◆ Development finance institutions (DFIs) and public-

private partnerships provide foundational gender lens 

financing. 

 The 2XChallenge announced a goal of raising 

US$15 billion by the end of 2022. Founded by G7 

DFIs and directed at gender-focused projects in 

developing economies, the program has already 

committed US$7 billion to gender equality 

initiatives, attracting additional commitments of 

US$3 billion from private investors - exceeding its 

initial 2018 challenge of US$3 billion in total 

commitments.34  

 The World Bank Group’s (WBG) total lending to 

human capital and gender equality in 2021 was 

US$48.3 billion.35  

 The Asian Development Bank has committed to 

ensuring that 75% of its operations promote 

gender equality and support climate change.36 

 The Inter-American Development Bank (IDB) has a 

stated commitment to apply a gender perspective 

across all operations in key areas, including 

economic empowerment and women’s 

leadership.37 

 The European Bank for Reconstruction and 

Development (EBRD) launched a Strategy for the 

Promotion of Gender Equality 2021-2025 with 

three focus areas: access to finance and 

entrepreneurship, access to skills and 

employment, and access to services.38    

 Private below-market impact investing includes 

gender lens equity and debt funds. 

 A 2020 Global Impact Investing Network (GIIN) 

survey of 294 private sector impact investment 

vehicles found that 33% of respondents have 

below-market rate target returns.39 These include 

gender lens investments.  

Financial resource inequality 

What does it mean to be a women-owned enterprise? 

Where are the gaps in financing women-owned businesses? 

How do gender gaps in asset ownership impact business 

ownership?  

 

Women own one-third of all established businesses 

globally.40 This includes one-third of the over 200 million 

women-owned small and medium enterprises (WSMEs). In 

much of the world, a women-owned business is small and 

lacks access to capital. In keeping with global data, 

approximately one-third of U.S. small businesses are owned 

by women. The disparities facing women-owned businesses 

include gender gaps in asset ownership and roadblocks in 

access to banking and financing resources… 

⚫ $1.7 trillion is the financing gap for the 80% of women-

owned businesses with credit needs.41 

⚫ 190 million fewer women than men have a bank 

account.42 

⚫ 1 billion women are outside the formal financial 

system.43  

⚫ Women-owned businesses in the U.S. and Europe are 

50% more likely to report a closure due to the 

pandemic.44  

Leading by Example 

IDB Invest received the second level EDGE 
Certification (Economic Dividends for Gender 
Equality) as a workplace in July 2021. 

Mismatch 

The four industries most represented among U.S. 
women-owned small businesses are: health and 
fitness, food and restaurant, retail, and business 
services. Globally, technology industries attract the 
most VC investment. 

http://www.parallellefinance.com/
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⚫ U.S. women own 55 cents in median total assets to every 

dollar for men.45 

⚫ 102 countries lack full scores from WBL on legal equality 

in asset ownership.46  

….and a widely cited gender gap in venture capital (VC) 

funding, which results in a US$2.5-5 trillion gap in global 

GDP: 47 

⚫ 2% of VC funding in the U.S. and Europe goes to 

women-led entities.  

⚫ 86% of VC firms have no women in management. 

⚫ 4.9% of U.S. VC partners are women. 0.4% are Black or 

Latinx women.48 

⚫ 5.6% of U.S. VC firms are women-led. 

Chicago-based First Women's Bank opened in 2021. It 
is the only U.S. commercial bank founded, owned, 
and led by women. The bank's mission is to grow the 
economy and advance the role of women within it.49 

How can gender lens finance initiatives provide a 
foundation to address these gaps? 

Gender lens vehicles and DFI initiatives play strong roles in 

addressing the banking and financing gaps for WSMEs and 

all women-owned companies.  

◆ Gender lens fixed income addresses financing gaps, as 

DFIs and private financial institutions participate in 

gender bonds and gender-focused financing initiatives. 

 Gender bonds provide financing to women-led 

companies of all sizes in both developed and 

developing markets. See Section 5 for a discussion 

of gender lens fixed income funds, bonds, and 

other instruments. 

 IDB Invest, the private sector arm of the IDB, has 

issued, sponsored, or supported the bulk of gender 

bonds in Latin America. 

 The WBG’s We-Fi is a financial intermediary facility 

designed to help WSMEs gain access to financing, 

marketing, and networking. With a three-year 

history and a goal of mobilizing US$3 billion from 

donor governments and other partners, the facility 

has allocated US$300 million as of 2021.50 

 IFC ScaleX: Under the We-Fi initiative, the IFC will 

provide financing to business accelerators helping 

women-led enterprises in emerging markets to 

raise equity financing.51  

 US$3 billion has been directed to WSMEs from the 

IFC’s Banking on Women initiative.52 

◆ Women-owned and women-focused private equity, 

private debt, and VC funds are growing.  

 A 2021 review identified 280 women and minority-

owned private equity and VC firms in 2021, up from 

234 in 2020. This included 175 first-time women 

and minority-owned funds.53 

 It is twice as likely for female funders to invest in 

start-ups with a female founder.54 

 The Project Sage 4.0 2021 survey identified US$6 

billion in private investment vehicles with a gender 

lens:55  

▪ 206 investment vehicles, increased from 58 in 

2017.  

▪ 63% of these are venture capital vehicles, 

followed by private equity and private debt. 

Women’s World Banking  

Women’s World Banking (WWB) is a global non-
profit with a mission to support financial resources for 
low-income women. Through its programs, WWB 
works with financial institutions in over 30 countries 
to train leaders and develop solutions to provide low-
income women with banking and financial services. 
The firm also manages a $125 million fund for direct 
investments in inclusive financial institutions 
providing affordable housing, micro enterprise 
finance, and microinsurance. 

Workplace inequality 

Throughout 2021 we highlighted the slow progress for 

gender equality in the workplace, particularly public 

corporations. As 2022 unfolds and support for gender 

equality gains attention in the face of the uneven gender 

impact of the pandemic, many workplace equality measures 

remain stuck. Ongoing research shows that corporations are 

sacrificing higher marks on stock price performance, 

financial and operational metrics, fraud reduction, better 

risk-management, improved decision-making, improved 

climate-related performance, and other measures through a 

lack of gender equality in corporate leadership and 

management ranks. 

http://www.parallellefinance.com/
https://www.womensworldbanking.org/
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See here for a summary of research demonstrating 
the benefits of diversity in corporate leadership. 

Figure 2.1 summarizes corporate WIL gaps and related 

disparities, including gender pay gaps, and policies around 

caregiving, flexible work, and anti-sexual harassment. For 

women in corporate leadership, progress in the boardroom 

has been gained with the support of mandates, disclosure 

rules, and investor pressure. Reduced board inequality has 

not been matched by C-suite and management gains. Board 

and executive gaps are even more pronounced for women of 

color. A persistent “broken rung” for all women at the first 

level hampers progress up through management and 

executive ranks.56 

As also indicated in Figure 2.1, pay inequality and a lack of 

gender pay gap transparency remain entrenched, including 

board level pay. The economic consequences are 

noteworthy. There is a $2 trillion earnings gap in the OECD 

due to a 15% gender pay gap. Globally, there is a 51% gender 

gap in total wage and non-wage income.57 This is behind a 

$160 trillion gender gap in lifetime earnings.58  

 

 

 

  

After the Bell 

Earlier this month the U.S. Congress passed the 
Ending Forced Arbitration of Sexual Assault and 
Sexual Harassment Act of 2021. This cessation of a 
quasi-legal practice used by many corporations to 
address sexual misconduct in the workplace is a 
victory for women. Sexual harassment and assault in 
the workplace have been shown to reduce retention 
of women workers. The law is retroactive. 

Closing corporate gender gaps must encompass 
supplier diversity, an area receiving increased 
attention. We believe gender lens equity and fixed 
income funds should incorporate investment criteria 
on supplier diversity. 

http://www.parallellefinance.com/
https://parallellefinance.com/wil-outperforms/
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Figure 2.1: WIL and WIL -supportive metrics 

   Parallelle Data: WIL and WIL-supportive metrics

World Economic Forum gender gap in 2020: 68%

Women as % of U.S. population: 51%

Women as % of global population: 49.6%

U.S. WIL and workforce Current direction

S&P 500 board seats 30% Up from 28% in 2020 and 12% in 2000

Fortune 500 board seats 28% Up from 26.5% in 2020 and 11.7% in 2000

Russell 3000 Index board seats: 26% Up from 22.6% in 2020 and 15.1% in 2016

S&P CEOs 30 (6.0%)

   Minority board members 11% Black, 4% Latino, 6% Asian

Fortune 500 CEOs 41 (8.2%) Up from 15 (3%) in 2010 and 2 (0.4%) in 2000

   Minority CEOs 5 women or color, 29 men of color

Fortune 1000 CEOs 73 (7.3%)

Russell 3000 CEOs 168 (5.6%) Up from 96 (3.2%) in 2010

S&P 500 executive suite 18%

S&P 500 senior and executive management 26.5%

S&P 500 first and mid-level management 36.9%

S&P 500 workforce 46.8%

Global WIL and workforce Current direction

Global board seats (51 countries) 19.7% Up from  16.9% in 2018 and 15% in 2016

Global board chairs 6.7% Up from  5.3% in 2018 and 3.8% in 2016

Global CEOs 5.0% Up from  4.4.% in 2018 and 3.9% in 2016

Global CFOs 15.7% Up from  12.7% in 2018

FTSE 350 with 33% women on board 65%

FTSE 350 with 33% executive+direct report 30%

FTSE 100 women on boards 36%

Board seats in G20 countries 20%

CEOs in G20 countries 4%

ACWI board seats 2020 20.6% Up from 17.3% since 2017

ACWI CEOs 2020 4.8% Up from 3.9% since 2017

ACWI CFOs 2020 14.1% Up from 9.5% since 2017

MSCI World board seats 30.0% Up from 20.4% since 2017

MSCI World CEOs 5.0% Up from 4.2% since 2017

MSCI World CFOs 12.0% Up from 9.4% since 2017

MSCI World executive committees 15.0%

MSCI World senior management 21.0%

MSCI World middle management 27.0%

MSCI World global workforce 36.0%

MSCI EM board seats 13.0% Up from 10.2% since 2017

MSCI EM CEOs 4.8% Up from 3.3% since 2017

MSCI EM CFOs 18.7% Up from 9.8% since 2017

MSCI World Women's Leadership board seats 38.5%

Equileap dataset board seats 25%

Equileap dataset executive level 17%

Equileap senior management 25%

Equileap workforce 37%

Pay Gap

U.S. pay gap all women 18% Down from 36% in 1980

   Black women 37%

   Asian women 15%

   Latinx women 43%

U.S. states mandating pay gap disclosure 2

U.K. pay gap (2021 average) 15% Down from 27.5% in 1997

Equileap dataset % publishing pay gap 15%

Caregiving policies

OECD countries with paid care leave All but U.S.

Equileap dataset publishing flexible work policy 38%

Anti-sexual harassment (ASH) policies

% companies not using forced arbitration: 11%

Equileap % publishing ASH policies 50%

Sources are numerous. Contact us for specific source information.

http://www.parallellefinance.com/
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How is gender lens investing addressing these 
gaps?   

Public sector gender lens equity and fixed income 

investment funds are available to individual and 

institutional investors. For example: 

◆ Founded on the WIL investment philosophy – research 

demonstrating the wide-ranging benefits of gender-

diverse leadership – public sector gender lens equity 

and fixed income investing centers on companies with 

relatively stronger scores on equality metrics. Other 

gender lens fixed income vehicles provide financing for 

women-owned businesses.  

 Q4 updates on the AUM, performance, and 

composition of the gender lens equity and fixed 

income asset classes follows in Sections 3-5. 

 Subscribe to our Parallelle Finance Scorecard and 

premium research for: a comprehensive evaluation 

of gender lens equity funds, full performance and 

composition data across funds, and a range of 

details on gender lens fixed income vehicles. See 
here for a description of our Scorecard.  

◆ Gender lens equity indexes include several suites of 

indexes by leading providers, as well as stand-alone 

indexes. See Section 3 for a description of these indexes.  

◆ Institutional gender lens equity portfolios are also 

founded on the WIL investment philosophy.  

 In late 2020, Japan's Government Pension 

Investment Fund (GPIF) made a US$2.9 passive 

investment in the Morningstar Developed Markets 

ex-Japan Gender Diversity Index. In allocating 

US$2.9 billion to the Morningstar index, GPIF cited 

the body of empirical research showing that a 

greater level of corporate gender diversity results 

in superior risk-adjusted performance.59 The index 

was constructed using scoring methodology by 

Equileap (see Section 3). 

 Norway’s Government Pension Fund Global, the 

world’s largest sovereign wealth fund, has called 

for boards with less than 30% board 

representation of either gender to set gender 

diversity targets and report progress. The US$1.35 

trillion fund holds an estimated 1.4% of listed 

companies worldwide. This represents more than 

9,100 in 73 countries.60 

 Over US$1 billion in gender lens separately 

managed accounts (SMAs) was identified in a 2021 

survey by Veris Wealth Partners. According to the 

survey, AUM in this type of gender lens portfolio 

has doubled in two years.61 

 

  

http://www.parallellefinance.com/
https://parallellefinance.com/subscribe/
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Section 3: The Parallelle Finance Coverage Universe 

Gender Lens Equity Funds (GLEFs) 

 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 criteria are centered 

around investing in companies with higher WIL and strong 

overall equality metrics, including pay equity and disclosure 

and policies supportive of retaining and promoting women. 

There are 27 GLEFs available to individual investors, 

including ten global equity funds and 17 regional equity 

offerings. As of December 31, 2021, assets under 

management (AUM) for the GLEF group was US$4 billion. 

Eight funds in the GLEF universe are domiciled in the U.S., 

including one global fund and seven U.S. equity funds. 

Seven are based in Canada, 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 443 stocks. For 

key stats on these 27 funds, see here. 

Our coverage universe also incorporates several families of 

gender lens equity indexes, including a suite of global and 

regional Solactive Equileap indexes, several MSCI women's 

indexes, two FTSE Russell women's leadership indexes, and 

a family of Morningstar gender lens indexes constructed 

from Equileap data. There is also a collection of stand-alone 

gender lens equity indexes. In addition, some GLEFs utilize 

custom tracking indexes. See index stats here.  

Several gender lens funds and indexes reached milestones 

during the fourth quarter. The Smart ESG 30 Empowering 

Women Net Return ETN crossed the one-year threshold. 

The Valeurs Feminines Global now has a two-year history, 

and Mertiz’s The Woman Securities Investment Company 

now has a three-year history. Several global equity funds 

passed the four-year mark: The UBS Global Gender Equality 

UCITS ETF, the Lyxor Global Gender Equality (DR) UCITS ETF, 

and Mackenzie Global Women’s Leadership Fund and its 

accompanying ETF. The Glenmede Women in Leadership 

U.S. Equity Portfolio reached a six-year history.  

One new GLEF began trading during the quarter. On October 

21, 2021, New York Life Investments launched the IQ 

Engender Equality ETF (NYSE Ticker: EQUL), one of three 

impact ETFs launched by its subsidiary, IndexIQ. The ETF 

tracks the Solactive Equileap U.S. Gender Equality Index, 

which is constructed on Equileap's 19 corporate gender 

equality metrics. According to the fund's prospectus, 

IndexIQ is a supporter of and donor to Girls Who Code 

(GWC), and fund criteria are in alignment with the initiatives 

and programs of GWC. The fund was designed to promote 

investment objectives consistent with GWC's mission to 

raise women's representation in STEM education and 

workplaces. 

For more information about fund holdings and WIL stats, 

contact us. 

Gender Lens Fixed Income 

In addition to equity funds, the Parallelle Finance coverage 

universe incorporates a growing array of private and public 

gender lens fixed income (GLFI) funds and vehicles. These 

include U.S. and emerging markets funds, private financial 

institution bond issues, development finance institution 

(DFI)-backed bonds, DFI-issued bonds, U.S. notes and 

certificates, and a lending platform. As of December 31, 

2021, total AUM of gender lens fixed income funds and 

vehicles was US$8.5 billion. While quarterly growth was 

largely flat, AUM in these funds and vehicles grew 75% for 

the year. 

According to the International Capital Markets Association, 

there are two categories of green, social, sustainability, and 

sustainability-linked (sustainable) bonds. The first category 

is sustainability-linked bonds. These are any type of 

A 

Equileap is a Leader in Gender Lens Equity Indexes  

A leading provider of corporate gender equality data, 
Equileap's 19 metrics include women in leadership, 
management, and the workforce; pay gap reporting; 
and equality-centered policies on workplace benefits 
and anti-sexual harassment. We view Solactive 
Equileap benchmarks as the gold standard in gender 
lens equity indexes. 

GLEF AUM grew 12% during the fourth quarter and 51% for 
the year. 

The Pax Ellevate Global Women’s Leadership Fund 
passed the 28-year mark, including the history of its 
predecessor fund. 

http://www.parallellefinance.com/
https://parallellefinance.com/gender-lens-equity-funds-key-stats/
https://parallellefinance.com/gender-lens-equity-funds-key-stats/
https://parallellefinance.com/gender-lens-index-stats/
mailto:info@parallellefinance.com?subject=Gender%20Lens%20Equity%20Fund%20Holdings
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instrument for which the characteristics can vary according 

to whether the issuer achieves predefined sustainability 

objectives. The second category is use of proceed bonds, 

which have three types:  

⚫ Green: Instruments that raise funds for projects with 

environmental benefits. 

⚫ Social: Instruments that raise funds for projects that 

address a social issue or to achieve a positive social 

outcome. This can include access to financing, 

education, or health care for target populations. 

⚫ Sustainability: Instruments that raise funds for projects 

with both environmental and social targets.  

We have initiated coverage in sustainable bonds which 
employ a gender lens.  

Within the GLFI sector, strong growth has been achieved in 

gender bonds for the past two years, particularly in Asia, 

followed by Latin America. See Section 5 for a description of 

the gender bonds and frameworks issued during the 

quarter, as well as an overview of the sustainable bonds in 

our coverage universe.  

Diversity, Equity, and Inclusion (DEI) Funds 

A small but growing group of publicly traded diversity, 

equity, and inclusion (DEI) funds has an investment 

philosophy centered on companies with robust and publicly 

disclosed diversity policies. Research has demonstrated that 

closing gender and racial gaps would raise U.S. GDP. Our 

coverage universe includes two global equity funds, three 

U.S. equity funds, and one new fund in South Africa. AUM in 

the DEI fund group was US$198 million as of December 31, 

2021. 

 

Figure 3.1: Coverage Universe 

 

  

As of December 31, 2021 
Type of Vehicle Parallelle Finance Definition Number of 

vehicles 
AUM 
(in US$mil) 

Gender Lens Equity 
Funds (GLEFs) 

• Fund criteria centered on investing in companies 
with a target range of women-in-leadership (WIL) 
metrics.  

• (Often) Additional corporate gender equity 
measures supportive of higher WIL. 

27 $3,989 

Gender Lens Equity 
Indexes 

• Index constructed around WIL targets.  
• Global or country/regional index.  

28 N/A 

Diversity, Equity, and 
Inclusion (DEI) Funds 

• Fund criteria centered on investing in those 
companies with strong DEI policies.  

6 $198 

Gender Lens Fixed 
Income Funds and 
Vehicles 

• Tradable fixed income funds or vehicles with 
proceeds going to women-owned enterprises or 
women-focused criteria.  

51 $8,479 

Funds and Indexes of 
Women-Managed 
Hedge Funds 

• Index or fund holding shares of women-managed 
hedge funds. Fund size and strategy criteria may be 
applied.  

4 N/A 

 

Last quarter we spotlighted the launch of the Satrix 
Inclusion and Diversity ETF in South Africa in our Q3 
Review. 

http://www.parallellefinance.com/
https://parallellefinance.com/gender-lens-investing-q3-2021-review/
https://parallellefinance.com/gender-lens-investing-q3-2021-review/
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Section 4: Gender Lens Equity Funds (GLEFs) Performance and Composition

U.S. and Global Equity Markets Performance 

.S. and global equities ended higher for the fourth 

quarter despite various headwinds. U.S. shares saw a 

choppy upward path, with volatility driven by inflation 

concerns, labor shortages, supply chain issues, and the 

Omicron variant of COVID-19. Nonetheless, third-quarter 

earnings were solid, political uncertainties around the debt 

ceiling and tax policy were tempered in November, and – 

following its initial statement – the Federal Reserve 

announced a QE tapering schedule that was viewed 

positively by the market. Stocks moved higher late in the 

period, particularly with evidence that Omicron may prove 

relatively less severe than previous variants. Global stocks 

were impacted by similar trends.  

The U.S. broad market S&P 500 Net Total Return Index 

ended the fourth quarter up 10.9%. Interestingly, top sector 

performers included both technology stocks and some 

defensive areas. Ten of the eleven sectors traded up for the 

quarter, led by Real Estate (17.3%), Information Technology 

(16.6%), Materials (15.1%), and Consumer Staples (13.1%). 

Communication Services declined 0.1%. Energy stocks 

posted positive returns. Financials were supported by the 

Fed’s stance on keeping rates low. Performance remained 

strong for the largest technology companies, which have 

been alternately known as the FANGMAN, FANG, or FAANGa 

stocks. Analysts anticipate some decline in the long-term 

market dominance of these technology leaders heading into 

2022. However, at the end of the fourth quarter these 

FANGMAN stocks represented approximately 26% of the 

S&P 500 Index. 

The MSCI All Country World Index (MSCI ACWI) rose 6.9% 

for the quarter, with Information Technology strongly 

outperforming the index. The developed markets MSCI 

World Index gained 7.8%, led by Information Technology, 

Utilities, and Real Estate. Most of the MSCI developed 

markets gained ground during the quarter, while emerging 

markets stocks declined. 

For the 12-month period, U.S. stocks turned in a third 

straight year of double-digit gains. The S&P 500 posted a 

28.2% gain for the year. Energy shares moved up sharply 

during the second half, rising 52.5% for the year. Real Estate, 

Financials, and Information Technology were also up 

 
a FANGMAN stocks: Meta (formerly Facebook), Amazon, 
Apple, Netflix, Microsoft, Alphabet (Google), NVIDIA 

strongly. The MSCI ACWI rose 18.5% for the 1-year period. 

Top sector performers for the year were Energy, Information 

Technology, and Financials. The MSCI World traded up 

21.8% for the year, led by Energy, Information Technology, 

and Real Estate. 

3- and 12-Month Performance of GLEFs 

Figure 4.1: GLEF top quarterly performers with Financials 
and Information Technology weights 

 

Along with the broader market, most of the group of 27 

GLEFs posted gains for the quarter, with only the Japan and 

Korea funds trading down slightly. 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.  

Long-Term Performance Through 2021  

Looking back at the growth in corporate WIL over the last 3-

10 years, in both disclosures and metrics, raises questions 

about the investment universe available to GLEFs in earlier 

years. Were gender lens funds and indexes faced with 

limited investment opportunities due to a lack of gender 

equality disclosures and fewer women in leadership? With 

As of December 31, 2021
Financials 

weighting

Technology 

weighting

Gender Lens Equity Funds (GLEFs)
in base 

currency
3 months 1 year

Group 

average: 

16.5%

Group 

average: 

21.0%

RobecoSAM Global Gender Equality Impact Equities Fund EUR 11.88 31.66 15.0% 27.0%

Valeurs Feminines Global EUR 10.52 26.44 20.0% 15.8%

Impact Shares YWCA Women's Empowerment ETF USD 10.49 N/A 11.8% 33.8%

Ampega Diversity Plus Aktienfonds EUR 9.84 22.96 15.8% 7.7%

Barclays Women in Leadership ETN** USD 8.89 25.58 N/A N/A

Desjardins SocieTerra Diversity Fund CAD 8.67 21.15 9.1% 23.1%

AVA Gender Equality Tracker SEK 8.14 24.76 N/A N/A

Nordea Global Gender Diversity Fund (Nordea SICAV 1) USD 8.12 25.94 14.2% 27.4%

BMO Women in Leadership Fund ETF† CAD 6.68 21.76 25.0% 22.5%

BMO Women in Leadership Fund† CAD 6.68 21.75 25.0% 22.5%

RBC Vision Women's Leadership MSCI Canada Index ETF CAD 6.50 25.10 33.7% 10.9%

Glenmede Women in Leadership U.S. Equity Portfolio USD 6.15 24.54 13.2% 27.3%

Fidelity Women's Leadership Fund USD 5.72 19.42 12.6% 30.0%

Gender Lens Indexes

Solactive Equileap Global Gender Equality NTR Index USD 4.75 16.00 N/A N/A

MSCI World Womens Leadership Index (Net) USD 5.01 17.73 13.2% 23.1%

MSCI USA Womens Leadership Index (Net) USD 6.33 20.79 10.5% 29.7%

Broad Market Indexes

S&P 500 Net Total Return Index USD 10.91 28.16 10.7% 29.2%

S&P 500 Financials Net Total Return Index USD 4.42 34.29 100.0% 0.0%

S&P 500 Information Technology Net Total Return Index USD 16.62 34.17 0.0% 100.0%

MSCI All Country World Net Return Index USD 6.68 18.54 13.9% 23.6%

MSCI ACWI Financials Gross Return Index USD 3.25 25.11 100.0% 0.0%

MSCI ACWI Information Technology Gross Return Index USD 12.65 27.69 0.0% 100.0%

Sources: Fund & index fact sheets by: Parallelle Finance

Performance (%)

U 
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improved strides in WIL metrics, including higher board 

representation and a steady increase in female CFOs, how 

will higher WIL impact long-term performance from here?  

As noted in Section 2, some WIL metrics have declined 

during the pandemic. As gender equality data disclosures 

and milestones improve, the GLEF investment universe will 

expand, and gender lens portfolios may have greater 

opportunities to demonstrate outperformance. Two of the 

six global equity funds with a history of at least three years 

outperformed the global Solactive Equileap indexes for the 

three-year period ended December 31, 2021: The Pax 

Ellevate Global Women's Leadership Fund and the 

RobecoSAM Global Gender Equality Impact Equities Fund. 

Two others posted in-line performance: the UBS Global 

Gender Equality UCITS ETF and the Lyxor Global Gender 

Equality (DR) UCITS ETF.   

See the Parallelle Finance website for 3- and 12-month 

performance figures for the GLEFs funds, their benchmarks, 

and the gender lens equity indexes. Subscribe to the 

Parallelle Finance Scorecard for multi-period performance 

data. 

Figure 4.2 summarizes highlights of 3- and 12-month 

performance.

 

Figure 4.2: 3- and 12-month GLEF performance 

 

 

Regional Equity Funds  

U.S. Equities (in USD) 

Barclays Women in Leadership ETN 

• Outperformed the Solactive Equileap U.S. indexes for the three-month period.  

• Outperformed the Solactive Equileap U.S. indexes for the 12-month period, performing in line with the R3000.  

Impact Shares YWCA Women's Empowerment ETF 

• Outperformed the Solactive Equileap U.S. indexes and the R1000 and R3000 for the three-month period.  

• Came in ahead of the Solactive Equileap U.S. indexes and the MSCI USA Women’s Index for the 12-month period.  

Glenmede Women in Leadership Portfolio 

• Ahead of the Solactive Equileap U.S. indexes for the three-month period. 

• For the 12-month period, outperformed the Solactive Equileap U.S. indexes and the MSCI USA Women’s Index.  

Fidelity Women's Leadership Funds (U.S. equities mutual funds offered in U.S. and Canada and U.S. ETF) 

• U.S. fund and ETF performed in line with the Solactive Equileap U.S. indexes for the three-month period, while the ETF 

performed broadly in line.  

Europe Equities (in EUR) 

Ampega Diversity Plus Aktienfonds 

• Outperformed the Solactive Equileap Europe Gender Equality NTR Index for the 3- and 12-month periods.  

Japan Equities (in JPY) 

NEXT FUNDS MSCI Japan Empowering Women Select Index ETF  

Daiwa ETF MSCI Japan Empowering Women Index WIN  

• These ETFs outperformed the MSCI Japan Empowering Women Index and the TOPIX for the 12-month period and were broadly 

in line with both indexes for the three-month period. 
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Sector Composition of GLEFs 

Information Technology was the top AUM-weighted sector 

allocation for the GLEF asset class at the end of the fourth 

quarter at 21.0%, followed by Financials, Consumer 

Discretionary, and Health Care. Technology and Financials 

have been the top sectors for the group during the last two 

years. In the regional GLEF segment, where AUM is 

dominated by the U.S. funds, Information Technology 

ended the year with an even stronger weighting of 25.2%.   

Figure 4.3: AUM-weighted sector allocations of GLEFs 

 

The Information Technology weighting for the GLEF group is 

modestly lower than the ACWI allocation of 24%, whereas 

Financials is overweight the global index. Figure 4.4 shows 

the funds with the highest combined Financials and 

Information Technology weightings. In reviewing the GLEFs 

AUM-weighted allocations year-over-year, Info Tech has 

grown, while Financials is slightly lower, and Consumer 

Discretionary is largely unchanged. The top and lower 

allocations remained consistent. Energy, Real Estate, and 

Utilities are not well represented in these funds. As we 

highlighted in the first quarter of 2021, renewable energy is 

an area of opportunity for these funds, as women represent 

a growing presence in corporate leadership. 

 

 

Sector

GLEFs

(Dec 2021)

GLEFs

(Dec 2020)

MSCI ACWI

(Dec 2021)

Information Technology 21.0% 17.5% 23.6%

Financials 16.5% 17.6% 13.9%

Consumer Discretionary 12.8% 13.1% 12.4%

Health Care 12.6% 11.8% 11.7%

Consumer Staples 8.9% 10.1% 6.8%

Industrials 7.3% 9.5% 9.6%

Communication Services 4.4% 6.1% 8.6%

Materials 3.9% 4.9% 4.7%

Utilities 1.7% 2.6% 2.7%

Real Estate 1.1% 2.7% 2.7%

Energy 0.5% 0.7% 3.4%

Unspecified 8.3% 2.4% 0.0%

Cash 0.9% 1.1% 0.0%

Total 100.0% 100.0% 100.0%

As of December 31, 2021

Sources: Fund fact sheets, FT.com, TrackInsights

Broad-based opportunities to invest with a gender 
lens: Corporations are strong participants in VC 
investing. GLEFs have an opportunity to seek out 
those companies that invest in women founders. 

Global Equity Funds 

For the three-month period: Four of the global equity funds outperformed the broad market indexes. All ten funds outperformed or 

were in line with the global women’s indexes.  

 

RobecoSAM Global Gender Equality Impact Equities Fund 

• Turned in strongest absolute performance in EUR, for the three-month period. Outperformed the global broad market (1) 

and global women’s (2) indexes.  

• Posted strong one-year results, outperforming broad market and women’s indexes for the period in EUR and USD.  

Nordea Women Leaders Equity Fund (USD) 

• Outperformed the broad market and global women’s indexes for the 3- and 12-month periods.  

Desjardins SocieTerra Diversity Fund (CAD) 

• Outperformed the broad market indexes in CAD for the 3- and 12-month periods.  

Valeurs Féminines Global (EUR) 

• Outperformed the MSCI World Net Total Return (EUR) for the 3-month period.  

Lyxor Global Gender Equality (DR) UCITS ETF (USD) 

• Outperformed the S-EQ 100 for the three-month period. Broadly in line with the S-EQ and the MSCI World Women’s 

Leadership Index. 

 
(1) Global Broad Market Indexes: MSCI All-Country World Index (ACWI), MSCI World Index 

(2) Global Women's Indexes: MSCI World Women’s Index, Solactive Equileap Global Gender Equality Index (S-EQ Global), Solactive Equileap Global 100 Leaders Index (S-

EQ 100)   
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Figure 4.4: Funds with highest combined Financials and 
Information Technology weightings. 

 

As we have discussed throughout 2021, the gender-uneven 

disparities of the COVID-19 pandemic placed a spotlight on 

the predominance of women in lower-paying service sector 

jobs. Before the pandemic women held two-thirds of 

minimum-wage jobs in the U.S.62 Represented by Health 

Care and the two consumer sectors, the combined AUM-

weighted GLEF allocations in service sectors is 34.3%, 

consistent with last quarter. The ACWI has a combined 

allocation of 30.9%, and the S&P 500 holds a combined 

31.7%. Figure 4.5 shows the top ten funds with above-

average allocation in these sectors. The largest allocations 

are held by the Smart ESG Empowering Women Net Return 

ETN (Japan equity), the IQ Engender Equality ETF (U.S. 

equity), the Desjardins SocieTerra Diversity Fund (global 

equity), the Meritz The Woman Securities Investment 

Company (S. Korea equity), and the Mackenzie Global 

Women’s Leadership ETF (global equity). 

Figure 4.5: Investing where lower-paying services roles are 
dominated by women 

 

Country Composition of GLEFs 

 

See an interactive map summarizing GLEF AUM invested by 

country here. 

Figure 4.6: AUM-weighted country allocations of GLEFs 

 

Figure 4.6 shows the AUM-weighted country allocations of 

the GLEF sector as of September 30, 2021. As it has for the 

past two years, the U.S. continues to dominate the GLEF 

sector with an oversized weighting of 61.5%. The global 

equity segment holds an equally strong U.S. weighting of 

60.4%. Both are in line with the ACWI's U.S. allocation of 

61.3%. France, the U.K., Canada, and Australia round out the 

top five for the GLEF sector. 

The global equity segment is above both the MSCI ACWI and 

World indexes in France, the U.K., and Australia, while 

below both indexes in Germany, Switzerland, and Japan. 

Among the global equity funds, the Mackenzie Global 

Women's Leadership Fund and ETF, the Pax Ellevate Global 

Women's Leadership Fund, the RobecoSAM Global Gender 

Equality Impact Equities Fund, the Nordea Global Gender 

Diversity Fund, and the Mirova Women Leaders Equity Fund 

ended the period above the segment's average U.S. 

weighting. As in previous quarters, the Valeurs Féminines 

Global Fund was notably underweight the global equity 

segment in U.S. shares, with the Lyxor Global Gender 

Equality (DR) UCITS ETF, the UBS Global Gender Equality 

Fund Name

Fund Combined 

Financials & IT 

Allocation

Percentage points 

above average

BMO Women in Leadership Fund 47.5% 10.1                                        

BMO Women in Leadership Fund 47.5% 10.1                                        

Impact Shares YWCA Women's Empowerment ETF 45.6% 8.2                                         

RBC Vision Women's Leadership MSCI Canada Index ETF 44.6% 7.2                                          

Fidelity Women's Leadership Fund 42.6% 5.1                                          

RobecoSAM Global Gender Equality Impact Equities Fund 42.0% 4.6                                         

Meritz The Woman Securities Investment Company 42.0% 4.6                                         

Nordea Global Gender Diversity Fund (Nordea SICAV 1) 41.6% 4.2                                         

Glenmede Women in Leadership U.S. Equity Portfolio 40.5% 3.1                                          

Fidelity Women’s Leadership Fund (Canada) 40.1% 2.7                                          

Average Gender Lens Equity Fund Allocation (Global and Regional) 37.4% -                                 

MSCI All Country World Index Allocation 37.4% 0.0                                 

Source: Parallelle Finance, based on information from fund and index fact sheets

As of December 31, 2021

Fund Name

Fund Combined 

Consumer and Health 

Care Allocation

Percentage points 

above average

Smart ESG Empowering Women Net Return ETN 46.6% 12.3                                        

IQ Engender Equality ETF 41.3% 7.0                                         

Desjardins SocieTerra Diversity Fund 40.1% 5.8                                          

Meritz The Woman Securities Investment Company 40.0% 5.7                                          

Mackenzie Global Women's Leadership ETF 39.4% 5.1                                          

Pax Ellevate Global Women's Leadership Fund (investor class) 39.3% 5.0                                         

Mackenzie Global Women's Leadership Fund 38.2% 3.9                                          

RobecoSAM Global Gender Equality Impact Equities Fund 37.0% 2.7                                          

Lyxor Global Gender Equality (DR) UCITS ETF 34.1% (0.2)                                        

UBS Global Gender Equality UCITS ETF 34.1% (0.3)                                        

Average Gender Lens Equity Fund Allocation (Global and Regional) 34.3% -                                 

MSCI All Country World Index Allocation 30.9% (3.4)                                

As of December 31, 2021

Source: Parallelle Finance, based on information from fund and index fact sheets

Country

GLEFs 

(Dec 2021)

GLEFs

(Dec 2020)

MSCI ACWI

(Dec 2021)

Equileap 2021 

Rank (of 14 total)

WEF 2021 Rank 

(of 156  total)

U.S. 61.5% 57.8% 61.3% 12 30

France 6.6% 6.2% 2.9% 1 16

U.K. 6.2% 5.1% 3.6% 4 23

Canada 4.2% 7.4% 2.9% 11 24

Australia 3.0% 3.2% 1.7% 6 50

Japan 2.3% 2.5% 5.5% 14 120

Switzerland 1.4% 0.8% 2.6% 8 10

Germany 1.2% 3.2% 2.2% 7 11

Norway 1.2% 0.8% 0.0% - 3

Italy 1.0% 0.1% 0.0% 5 63

Other 11.4% 12.8% 17.3%

Total 100.0% 100.0% 100.0%

Sources: Fact sheets, FT.com and TrackInsight

As of December 31, 2021
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UCITS ETF, and the Desjardins SocieTerra Diversity Fund 

also below the average. 

GLEF Top Ten Holdings 

Figure 4.7: Sector concentration of top ten GLEF holdings  

 

There are 142 unique top ten holdings among the GLEF 

group, according to publicly disclosed data, with 55 of these 

held in the global equity segment. Figure 4.7 summarizes 

the sector make-up of the unique top holdings. Information 

Technology, Industrials, and Financials are the top three 

sectors by count, followed by Consumer Discretionary and 

Health Care. As a percentage of top holdings AUM, the 

leading sectors are Information Technology, Consumer 

Discretionary, and Health Care. Figure 4.8 highlights the top 

ten companies held by the most funds, with Information 

Technology and technology-related shares in the lead. 

Financials, Health Care, Industrials, Communication 

Services, and the consumer sectors also have companies 

held by four or more funds.  

Figure 4.8: Top ten holdings in four+ GLEFs 

 

Consistent with last quarter, 44% of the unique top holdings 

are represented in the Solactive Equileap family of indexes, 

a figure which rises to 53% for the global equity segment. 

92% of the top holdings are in the MSCI ACWI Index. In 

looking at Asia equity GLEF top ten holdings, none are 

represented in any of the Solactive Equileap gender equality 

indexes, with 80% appearing in the ACWI. 

Figure 4.9: WIL statistics for GLEF top ten holdings  

 

How well are the top holdings reflecting above-average WIL 

statistics? Figure 4.9 summarizes key WIL metrics using the 

available data on GLEF top ten holdings. Consistent with 

previous quarters, the analysis indicates these funds are 

capturing higher-than-average WIL levels. Board 

representation is above the averages for key indexes (see 
Section 2). In looking at the European companies within the 

top holdings, board representation is 44%. In contrast, 

board representation in the Asia companies (Japan and 

Sector Count

As % of Top 

Ten Count

AUM

(USD M)

As % of Top 

Ten AUM

Communication Services 12 7% 68$                  7%

Consumer Discretionary 17 12% 139$                14%

Consumer Staples 7 6% 87$                  9%

Energy 2 1% 11$                   1%

Financials 21 14% 69$                  7%

Health Care 16 10% 116$                 12%

Industrials 25 14% 87$                  9%

Information Technology 27 28% 329$                33%

Materials 10 5% 48$                  5%

Real Estate 3 1% 0$                    0%

Utilities 2 2% 39$                  4%

Source: Fund facts sheets, FT.com

As of December 31, 2021

As of December 31, 2021

Company

Number 

of Funds Country Sector

Microsoft 14 U.S. Information Technology

Accenture 10 Ireland Information Technology

Apple 7 U.S. Information Technology

Amazon 6 U.S. Consumer Discretionary

Estee Lauder 6 U.S. Consumer Staples

Anthem 5 U.S. Health Care

Salesforce 5 U.S. Information Technology

Alphabet 4 U.S. Communication Services

Nasdaq 3 U.S. Financials

S&P Global 4 U.S. Financials

Schneider Electric 4 France Industrials

Leadership Position Count

Percentage of 

Total

CEO 18 13%

Chair/Vice Chair 24 17%

President 9 6%

CFO 32 23%

COO 16 11%

More than one of the above 26 18%

None of the above 75 53%

Board Parity (50%) 20 14%

Female board members 34%

Female executives 26%

Source: Company public disclosures

December 31, 2021

Nasdaq 

Nasdaq is now among the most-held top ten holdings 
for the GLEFs. The company has a female CEO, 36% 
women on its board, and has instituted listing rules 
requiring board diversity or written explanation for 
lack of diversity thresholds. The company is a 
signatory to the Women’s Empowerment Principles 
and receives a 100% score on the Human Rights 
Campaign Corporate Equality Index. 
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Korea) is 12.4%. While this is below the global average, it is 

above the 8% average for Japan and the 4% average for 

Korea.63 Within the overall group, board gender parity is 

14%, driven by a strong 33% parity for the European boards 

in the dataset. Two of the three Australasian companies in 

the dataset have board parity. The North American 

companies only have 9% parity, while Asian holdings have 

none.  

CEO representation is more than double the S&P 500 

average, again driven by Europe and Australasia. Other C-

suite figures are also above-average, with CFO 

representation climbing to 23%. At the executive or 

management committee level, the top holdings average 

26%, with North America scoring 30% and Europe 28%. The 

Asian holdings lag considerably at 2%. 

Among the top holdings, 53% do not score on any C-suite 

measures. This figure shifts to 40% when looking at non-

Asia holdings. What does this signal? First, other indicators 

may be driving the rationale for these holdings, including 

management-level data, the presence of robust leave 

benefits, or robust supply chain diversity or impact on 

women in the community. A second potential culprit is a 

one-and-done approach to women in leadership positions, 

as research shows they are not typically replaced by other 

women when they step down. One departure can often 

significantly dampen WIL metrics. Furthermore, the 

changing dynamics of leadership and workplace equality 

may not be best captured through infrequent rebalancing by 

ETFs in the GLEF group. These WIL figures may be indicating 

that annual re-balancing is not frequent enough for style 

adherence and for capturing the proven benefits of higher 

WIL. 

 

 

 

The Asia top ten holdings are characterized by low 
numbers of women in the C-suite, executive, and 
management levels. 

Accenture 

Accenture has achieved board gender parity. The firm 
has women in both the CEO/Chair and CFO roles. With 
46% women in the global workforce and a target of 
workforce gender parity by 2025, the firm offers 
flexible work and mentorships to support this goal. 
Accenture appears on the Bloomberg Gender Equality 
Index and on the Solactive Equileap global index. 

Subscribe to our Parallelle Finance Scorecard and 
premium research for a list of GLEF top ten holdings 
with their countries and sectors/industries.  
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Section 5: Gender Lens Fixed Income (GLFI) Developments and Composition

ender lens fixed income (GLFI) assets under 

management (AUM) increased by 75% during 2021, as 

new gender bond issues drove strong growth. These 

included bonds issued by financial institutions in developed 

and emerging markets, as well as by development finance 

institutions (DFIs). Figure 5.1 summarizes AUM by GLFI funds 

and vehicles available to individual and institutional 

investors.  

Figure 5.1: Gender lens fixed income (GLFI) AUM by vehicle 

 

Several of the bond funds and gender bonds in our coverage 

universe are centered on the benefits of higher levels of 

women in corporate leadership. Many of the GLFI products 

aim to address financing gaps for small and medium 

women-owned enterprises (WOEs), the growth of which has 

been shown to have a multiplier economic effect in 

communities. Recent research demonstrates additional 

benefits of fixed income investing with a gender lens. 

Goldman Sachs published a report on emerging markets 

sovereign debt and its Womenomics Index. The index 

measures emerging markets economies across five factors of 

gender balance: education, labor force participation, agency, 

health, and women in power. The report assessed 

investments in sovereign debt based on the Womenomics 

Index scores. Results found that investing in the highest-

scoring emerging markets sovereign debt offered downside 

protection. An analysis of U.S. dollar bond spreads for the 

highest and lowest-ranked countries in the Womenomics 

Index showed the sovereign debt of the higher scorers 

outperformed over time.64 

GLFI Use of Proceeds 

The proceeds from gender lens fixed income funds 
and vehicles are used for a range of women-focused 
financing needs, including to: 

• Advance the goals of SDG 5 
• Finance WOEs in Latin America, South Asia, SE 

Asia.  
• Finance companies with higher levels of WIL. 
• Finance WEP signatories and companies included 

in Equileap’s annual ranking. 
• Invest in fossil-free bonds with a gender lens. 
• Provide housing financing for women: U.S., Latin 

America.  
• Fund women-led rural businesses in Mexico. 
• Expand loans to women in Mexico without raising 

rates. 
• Direct funds to women’s health initiatives and 

projects. 
• Address the uneven impact of COVID-19 on 

women. 
• Provide loan capital to women of color who own 

small businesses in the U.S.  
• Invest in Nigerian companies with a female CEO.  
• Provide access to clean, renewable energy to 

women in developing economies. 
• Finance childcare providers in the U.S.  
• Increase access to loans for U.S. women-led small 

businesses.  
• Finance small and medium women owned 

businesses in Canada. 
• Provide housing financing for women in 

Kazakhstan, particularly in rural areas. 
• Provide loans to women-owned microenterprises 

in Colombia. 
 

 

An increasing number of countries are creating frameworks 

for the issuance of gender bonds. The Financial Regulatory 

Authority of Egypt recently drafted an amendment to 

facilitate gender bond issuances in the market. The 

proposed amendment to the provisions of the Capital 

Market Law is in accordance with the principles recently 

issued by the IFC and ICMA (see below). Within this 

As of December 31, 2021

Vehicle

AUM

in USD million

Individual Investor Vehicles

Bond Funds $1

Lending Platforms $4

Notes and Certificates $601

Total Individual $606

Accredited and Institutional Investor Vehicles

Notes and Certificates $15

Bond Funds $129

Bond Issues

Developed Market Bank $1,378

Emerging Market Bank $1,282

Development Finance Institution $5,069

Total Accredited and Institutional $7,873

Total GLFI $8,479

G 
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framework, bonds must provide financing to companies or 

entities with at least 25% women on the board, where 

women comprise at least one third of the workforce, or 

where at least 51% of the entity is women owned. 

Companies encouraging gender equality and targeting at 

least one-third of their products and services to women may 

also be financed.65 

Gender bond frameworks announced in 2021: 
Morocco, Pakistan, Egypt 

New Gender Bond Issues 

Impact Investment Exchange (IIX) priced the fourth bond in 

its Women’s Livelihood Bond™ Series and its first 

sustainability bond. Proceeds from the US$30 million 

'WLB4Climate' bond will support eco-centered and women-

focused small and medium enterprises in India, Indonesia, 

Cambodia, and the Philippines. The issue is the second 

investment of IIX's Women's Catalyst Fund, which has a 

mission of scaling gender lens investing in catalytic capital 

from private sector investors. The fund's partnerships 

include the U.S. International Development Finance 

Corporation, the Korean International Cooperation Agency, 

and Australia's Department of Foreign Affairs and Trade. 

With a commitment to gender equality in climate finance, 

the WLB4Climate issue brought together a coalition of 

public and private partners.  

Green, Social, Sustainability, and Sustainability-

linked (Sustainable) Bonds with a Gender Lens 

The sustainable bond market reached US$7.1 trillion by the 

end of 2020.66 S&P Global Ratings found that US$1 trillion in 

sustainable bonds were issued in 2021, with green bonds 

leading the way at US$532 billion. S&P forecasts that 

sustainable bond issuance will exceed US$1.5 trillion in 2022, 

with much of the growth powered by the green bond market 

and the fast-growing sustainability-linked market. The 

research estimates that sustainable bonds will make up 17% 

of total 2022 bond issuance, up from 4% in 2018. 67  

 

The Brazilian Stock Exchange, B3 (Brasil, Bolsa, Balcão), 

recently published a Sustainability-Linked Financing 

Framework with key performance indicators centered on 

gender equality.68 The indicators are: (a) an increase in the 

percentage of women in management and leadership at the 

exchange from the current 27% to 35% by the end of 2026, 

and (b) the creation and offering of a diversity stock index. 

The exchange issued a US$700 million, 10-year bond under 

the Framework in September. If the gender diversity 

performance indicator is not met, the bonds will pay an 

additional 12.5 bp from September 2027 through maturity. 

In December Bank of America issued a US$2billion, 4-year 

Equality Progress Sustainability Bond. The issue followed 

the bank’s ESG Issuance Framework and followed from a 

2020 equality bond issuance. At least 50% of the bond’s 

proceeds will go to affordable housing and business capital 

for women or people of color. The bond, which is callable 

after three years, will pay a fixed rate of 1.53% for the first 

three years and a floating rate thereafter.69   

Six broker dealers owned by women or minorities 
served as the lead managers for the recent Bank of 
America issuance. These are: Cabrera, CastleOak, C.L. 
King, Loop Capital, R. Seelus & Co., and Siebert 
Williams Shank. 

Within its impact bond framework, India recently saw the 

first Skill Impact India Bond issue. Together with a 

consortium of financial institutions, trusts, and foundations, 

the National Skill Development Corporation issued a 4-year 

US$14 million bond to invest in youth skills development, 

with 60% of the proceeds directed at training and 

employment for girls and young women.70 

In addition to bonds, sustainability-linked loans are also 

gaining ground. Corporate loans with terms tied to women 

in leadership and related gender goals grew to at least US$19 

billion in 2021, a small but growing segment of the US$231 

billion in sustainability-linked loans. Corporations signing 

loans tied to thresholds for women in leadership included 

Majid Al Futtaim Holding LLC, a Dubai-based owner of 

malls, and Coles Group, an Australian supermarket chain. 

Earlier such loan holders include Suez Environment and 

Continental AG. U.S. gas pipeline provider Enbridge 

The Parallelle Finance GLFI dataset is available by 
paid subscription. This comprehensive dataset 
includes details on the bond funds, notes and 
certificates, lending platforms, and gender bonds in 
our coverage universe. Applicable data points on each 
instrument include: vehicle type, name, objective, 
inception/issue date, currency, AUM in currency of 
issue and USD, maturity, term, minimum investment, 
expense ratio, rate, coupon, oversubscription, 
framework, and available structure details. The data 
set also includes sustainable bonds with a gender 
lens. 
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included women on the board as one of three goals in a 

sustainability-linked bond issue. 71 

New Framework Ahead 

UN Women, together with the International Finance 
Corporation and the International Capital Market 
Association, recently published new guidelines for 
sustainable bonds to include a focus on gender 
equality. UN Women has asserted that financing for 
gender equality must be accelerated to achieve the 
2030 Sustainable Development Goals (SDGs), of 
which gender equality is SDG 5. The guide provides 
examples and information for both public and private 
market debt issuers, borrowers, underwriters, and all 
related parties to use sustainable bonds for projects 
supportive of gender equality. The guidelines are 
based around established social and sustainable bond 
principles: Bonds to Bridge the Gender Gap: A 
Practitioner's Guide to Using Sustainable Debt for 
Gender Equality. 

 

 

Gender Lens Fixed Income by Country 

 

See an interactive map summarizing GLFI AUM invested by 

country here.

 

  

http://www.parallellefinance.com/
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Section 6: Conclusion  

he steady drumbeat of overlapping economic and 

corporate gender gaps is daunting. The pace of change 

will need to accelerate to overcome and close the many 

gaps. Narrowing the many global gender disparities is not 

only necessary for achieving higher levels of women in 

leadership and the numerous accompanying benefits for 

corporations. Beyond that, working to eliminate gender 

gaps promotes secure livelihoods and lifelong equality in 

earnings for women. Reducing the disparities raises asset 

ownership for women, driving business growth.   

Underlying all the corporate and economic gender gaps is 

the most urgent global gender inequality: poverty. UN 

Women estimates that 388 million women and girls will live 

in extreme poverty in 2022, compared to 372 million men 

and boys. In every region, female poverty rates are higher 

than male rates per at least one threshold.72 According to 

Oxfam, 252 men hold more wealth than all one billion 

women and girls in Africa, Latin America, and the 

Caribbean.73 Before the pandemic, the gender gap in U.S. 

poverty was 21% for females versus 17% for males.  

In addressing economic and corporate gender gaps, gender 

lens investing has an opportunity to begin narrowing the 

poverty gender gap. At all points along the capital markets 

spectrum – DFI groundwork financing, private debt and 

equity, venture capital, gender bonds and other fixed 

income instruments, and gender lens equity funds – 

investing with a gender lens can address the multiple 

disparities that result in poverty and extreme inequality.  

 

  

T  
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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. The tool incorporates a 

range of both qualitative assessments and quantitative measures. In particular, the Scorecard is designed to assess funds on 

adherence to stated objectives and criteria around diversity and equality.  

Parallelle Finance provides subscription access to scores of the gender lens and DEI equity funds in our coverage universe. Scores 

on a suite of leading ESG funds are pending. We also offer scoring of gender lens and ESG separately-managed accounts, gender 

lens scores for asset management firms, and customized weightings among Scorecard categories.

 

Category 1: Fund gender metrics 

 Gender lens investment criteria. 

 Women in leadership and workforce metrics of holdings. 

 Representation of women on portfolio management team. 

Category 2: Firm gender metrics 

 Women in leadership metrics. 

 Firm public commitments to equality. 

 Advocacy for gender equality and diversity.  

Category 3: Fund performance 

 Internal rating of fund performance vs. gender lens indexes and broad market indexes. 

 Third-party ratings of fund risk-adjusted performance. 

Category 4: Fund ESG 

 Aggregation of leading ESG scores. 

Contact us to learn more about the Parallelle Finance Gender Lens Scorecard.  

http://www.parallellefinance.com/
mailto:info@parallellefinance.com?subject=Gender%20Lens%20Equity%20Fund%20Holdings
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Attachment A1: Gender Lens Equity Funds Performance (Global Funds) 

 

  

31-Dec-2021 Performance as of December 31, 2021 (%)

Inception 

Date Ticker

 AUM (USD M) - 

12/31/2021 Funds, Benchmarks, Tracking Indexes Type of Fund 3 months 1 year

Global Equity 

01-Oct-1993 PXWEX 1,019$                         Pax Ellevate Global Women's Leadership Fund (investor class)* Mutual Fund USD 5.67 17.27

MSCI World Index (Net) USD 7.77 21.82

Lipper Global Multi-Cap Core Funds USD 5.96 18.11

Impax Global Women's Leadership (Net) Index USD 6.42 19.46

19-Dec-2017 GENDER:SW 961$                            UBS Global Gender Equality UCITS ETF ETF USD 4.06 16.11

SOLGGENR Solactive Equileap Global Gender Equality 100 Leaders Index USD 4.11 16.00

18-Sep-2015 RSGGIDE:LX 361$                             RobecoSAM Global Gender Equality Impact Equities Fund SICAV EUR 11.88 31.66

MSCI World Total Return Index (Net) EUR 9.83 31.07

21-Feb-2019 NISGBCU LX 239$                            Nordea Global Gender Diversity Fund (Nordea SICAV 1) sub-SICAV USD 8.12 25.94

MSCI All Country World Total Return Index (Net) USD 6.68 18.54

01-Apr-2019 MWLERAE:LX 216$                            Mirova Women Leaders Equity Fund sub-SICAV EUR 6.05 15.35

MSCI World Net Total Return EUR EUR 9.83 31.07

09-Mar-2020 DEDSDFN:CN 156$                             Desjardins SocieTerra Diversity Fund Mutual Fund CAD 8.67 21.15

MSCI All Country World Index (Net) CAD 6.36 17.53

10-Dec-2017 GEND:LN 61$                               Lyxor Global Gender Equality (DR) UCITS ETF SICAV USD 4.72 16.00

EQUALN Solactive Equileap Global Gender Equality NTR Index USD 4.75 16.00

01-Oct-2017 33$                               Mackenzie Global Women's Leadership Fund Mutual Fund CAD 5.70 16.20

04-Dec-2017 MWMN CN 25$                               Mackenzie Global Women's Leadership ETF ETF CAD 5.50 16.60

MSCI World Net Total Return Index CAD CAD 7.60 20.90

26-Nov-2019 FEMINII:FP 13$                               Valeurs Feminines Global Mutual Fund EUR 10.52 26.44

MSCI World Net Total Return EUR EUR 9.83 31.07

Additional Global Indexes

31-May-2016 .MIWO000WLGNUS MSCI World Womens Leadership Index (Net) USD 5.01 17.73

 Global Equity AUM: 3,084$                 

*Since reorganization of 6/4/2014; **Maturity: July 15, 2024. Closing indicative note value return.

Performance returns are shown in the reporting currency of the fund. If no reporting currency is identified, returns are shown in the currency where the fund is headquartered.

Sources: Fund fact sheets, FT.com, TrackInsight.com, Bloomberg

The above publicly-available data is for informational purposes only and is not to be construed as investment advice.
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Attachment A2: Gender Lens Equity Funds Performance (Regional Funds) 

 

31-Dec-2021 Performance as of December 31, 2021 (%)

Inception 

Date Ticker

 AUM (USD M) - 

12/31/2021 Funds, Benchmarks, Tracking Indexes Type of Fund 3 months 1 year

Regional Equity

U.S.

07-Mar-2016 SHE 289$                            SPDR SSGA Gender Diversity Index ETF ETF USD 1.56 15.07

SSGAGDIT SSGA Gender Diversity Index USD 1.60 15.25

01-May-2019 FWOMX 158$                             Fidelity Women's Leadership Fund Mutual Fund USD 5.72 19.42

15-Jun-2021 FDWM 3$                                 Fidelity Women's Leadership ETF ETF USD 5.47

06-Jun-2019 52$                               Fidelity Women’s Leadership Fund (Canada) Mutual Fund USD 5.31 17.66

MSCI USA Womens Leadership Index (Net) USD 6.33 20.79

RAY:IND Russell 3000 Index USD 9.28 25.66

24-Aug-2018 WOMN 38$                               Impact Shares YWCA Women's Empowerment ETF ETF USD 10.49 24.70

14-Aug-2018 MSEGWENU Morningstar Women's Empowerment NTR Index USD 10.49 27.08

22-Dec-2015 GWILX 27$                               Glenmede Women in Leadership U.S. Equity Portfolio Mutual Fund USD 6.15 24.54

Russell 1000 Index USD 9.78 26.46

21-Oct-2021 EQUL 8$                                 IQ Engender Equality ETF ETF USD

SOLEQUSN Solactive Equileap US Select Gender Equality Index 5.60 20.64

09-Jul-2014 WIL 4$                                 Barclays Women in Leadership ETN** ETN USD 8.89 25.58

Barclays Women in Leadership TR USD Index USD 9.01 26.15

Additional U.S. Indexes

30-Sep-2011 EQUALUN Solactive Equileap US Gender Equality NTR Index USD 5.87 21.24

01-Feb-2018 Russell 1000 Women on Boards Leadership Index USD 10.70 27.00

03-Mar-1957 S&P 500 Net Total Return Index USD 10.91 28.16

Canada

05-Mar-2018 RLDR 12$                               RBC Vision Women's Leadership MSCI Canada Index ETF ETF CAD 6.50 25.10

MSCI Canada IMI Women's Leadership Select Index (Gross) CAD 6.62 25.42

Europe

22-Apr-2015 DE000A12BRD6 115$                             Ampega Diversity Plus Aktiendfonds Mutual Fund EUR 9.84 22.96

EQUALEN Solactive Equileap Europe Gender Equality NTR Index EUR 6.55 23.25

06-Mar-2019 NA AVA Gender Equality Tracker ETF SEK 8.14 24.76

EQUALEN Solactive Equileap Europe Gender Equality NTR Index EUR 6.55 23.25

Additional Europe Indexes

31-May-2016 MSCI Europe Womens Leadership NTR Index USD 3.21 12.02

21-Sep-2009 FXBYSBWE SPB Women Impact Europe NTR Index EUR 10.46 24.24

Japan

14-May-2018 2518:JP 66$                              NEXT FUNDS MSCI Japan Empowering Women Select Index ETF ETF JPY -2.19 10.48

MJ719024 MSCI Japan Empowering Women (WIN) Select Index (Gross) JPY -2.14 10.72

26-Sep-2017 1652:JP 13$                               Daiwa ETF MSCI Japan Empowering Women Index WIN ETF JPY -2.11 10.70

MJ719024 MSCI Japan Empowering Women Index JPY -2.20 8.60

26-Nov-2020 2070:JP NA Smart ESG 30 Empowering Women Net Return ETN ETN JPY -5.14 -0.63

ISMJEWYN iSTOXX MUTB Japan Empowering Women 30 Net Return JPY Index JPY -4.00 1.20

Additional Japan Indexes

31-May-2018 MSCI Japan IMI Top 700 Index (Gross) JPY -1.45 13.35

04-Jan-1968 TOPIX JPY -1.86 10.40

North America

28-Apr-2016 BMOWLFN:CN 101$                             BMO Women in Leadership Fund† Mutual Fund CAD 6.68 21.75

29-May-2018 WOMN:TSX 3$                                 BMO Women in Leadership Fund ETF† ETF CAD 6.68 21.76

S&P 500 Total Return Index NTR CAD CAD 10.59 27.07

Additional North America Indexes

30-Sep-2011 EQUALNAN Solactive Equileap North American Gender Equality NTR Index CAD 5.44 21.23

South Korea

14-Nov-2018 5CD3243 19$                               Meritz The Woman Securities Investment Company Unit Trust KRW -1.67 12.81

KOSPI KRW -2.97 3.63

 Regional Equity AUM: 906$                     

Total AUM: 3,989$                  

Performance returns are shown in the reporting currency of the fund. If no reporting currency is identified, returns are shown in the currency where the fund is headquartered.

†BMO Women in Leadership Fund ETF is a series under the BMO Women in Leadership Fund (mutual funds).

Sources: Fund fact sheets, FT.com, TrackInsight.com, Bloomberg

The above publicly-available data is for informational purposes only and is not to be construed as investment advice.
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Attachment B: Diversity, Equity, & Inclusion Funds Performance 

 

31-Dec-2021 Performance as of December 31, 2021

Inception 

Date Ticker AUM (USD M) Funds, Benchmarks, Tracking Indexes Type of Fund 3 months 1 year

Global Equity

08-Dec-2020 JSTC 87$                             Adasina Social Justice All Cap Global ETF ETF USD 5.98 18.77

JUSTICE Adasina Social Justice Index USD 6.68 20.23

07-Sep-2018 OPEN:LN 40$                            iShares Refinitiv Inclusion and Diversity UCITS ETF ETF USD 4.41 17.54

TRDIGXFN

Refinitiv Global Large/Mid Diversity & Inclusion ex. Controversial Weapons 

Equal Weight Net Total Return USD 4.34 17.55

Global Equity AUM: 126$                    

Regional Equity

U.S.

18-Jul-2018 NACP 39$                             Impact Shares NAACP Minority Empowerment ETF ETF USD 11.32 27.04

Morningstar Minority Empowerment NTR USD USD 11.39 30.17

01-Jun-1988 WEQRX 27$                             Segall Bryant & Hamill Workplace Equity Fund Mutual Fund USD 8.29 26.18

RUI Russell 1000 USD 9.78 26.46

17-May-2021 LGBT 4$                               LGBTQ+ESG 100 ETF ETF USD 9.84

LGBTQ100 LGBTQ100 ESG Index USD 9.75

South Africa

11-Aug-2021 STXID 1$                                Satrix Inclusion & Diversity ETF ETF ZAR 3.42

Refinitiv Satrix South Africa Inclusion & Diversity Index ZAR 3.02

 Regional Equity AUM: 72$                       

Total AUM: 198$                    

Sources: Fund fact sheets, Financial Times

The above publicly-available data is for informational purposes only and is not to be construed as investment advice.
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