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Growth of GLI Assets Accelerates in 2018
Introduction

First coined in 2009, the term “gender lens investing” (GLI) means deliberately 
incorporating a gender analysis into a financial analysis in order to get better 
outcomes.  GLI’s premise is that investing for gender balance and equity will expand 
– not limit – the economic pie. The benefits will flow to individuals, companies, 
communities and countries. 
 
Today, GLI is animating a growing number of investors. GLI-mandated investments 
into public market strategies alone have grown from $100 million to $2.4 billion in 
just four years. A boom in innovative new investing vehicles is taking place across 
all asset classes, and in both public and private markets. Institutional support is 
surging as foundations, pension funds, academics, governments, NGOs and research 
organizations see the opportunities in GLI. 

Perhaps most inspiring are the investors designing entire gender lens portfolios. 
They are harnessing the power of finance for both economic gain and to address 
systemic social challenges, such as gender-based violence and women’s chronic 
under-representation in leadership. 

If the past is any prelude to the future, the coming year will be even more dynamic. 
In the pages ahead, Veris highlights five key trends in GLI and outlines the range of 
investible opportunities in the public markets.

What makes an investment vehicle gender lens? 

In evaluating investments, gender lens investors target a range of outcomes: 

• Advancing women in leadership
• Increasing women’s access to capital 
• Securing gender equity in the workplace and the well-being of women and girls     	
   everywhere
• Supporting development of products and services beneficial to women and girls
• Addressing urgent gender justice and equality issues such as gender-based        	
   harassment & violence and improving women’s health
• Increasing the knowledge, confidence and number of   	
   active women investors



1. Capital inflows to public market gender-focused products are accelerating and 
the pace of new product offerings is quickening.  In just four years, assets under 
management (AUM) have jumped from $100 million to $2.4 billion today. The number 
of investment strategies has more than quadrupled, going from 8 options to 35.  

2. The growing number of mutual funds and ETFs 
is democratizing access to impact and gender lens 
investing. The accessibility of these liquid, relatively 
low-fee, and low-minimum vehicles are on-ramps for 
millions of investors supportive of gender equality. 

3. Investors are making the leap from single products 
to portfolios. As new investing options emerge across 
asset classes, pioneering investors are moving beyond 
embedding one or two products in their portfolios. 
Instead, they are constructing fully diversified gender 
lens portfolios to address gender-based violence, 
women’s chronic under-representation in leadership, 
and spur innovations in women’s health care. 

4. The GLI ecosystem is expanding, as new entrants are contributing capital, purpose, 
philanthropy, thought leadership and analytical resources. Institutional support is 
growing as foundations, pension funds, academics, governments, NGOs and research 
organizations see the opportunities in GLI. Women’s philanthropic groups and investing 
networks are educating their members and providing resources. Other entrants are 
offering investing platforms with GLI options. Still others are providing third-party 
certifications of equitable workplaces. 

5. Gender Lens investors are changing corporate priorities and how capital markets 
value women and girls. Increasingly, companies and asset managers view gender equity 
and balance as competitive advantages, helping attract top talent and serving as markers 
of good corporate governance. In part to address and mitigate potential risks, more 
companies are disclosing gender pay gaps and moving to ensure pay equity.

This report is our fifth survey of GLI products that are both publicly available (stocks, bonds 
and certificates of deposit) and explicitly support gender balance and equity. 

Here are the most compelling recent developments in gender lens investing:

2018 Key Findings 

Veris is proud to be a thought leader in gender lens investing. Our team has helped develop 
the field and pioneered the design of gender lens portfolios. For additional background on 
our role and work, please see page 9.
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The inflow of investing dollars to public market gender lens products is accelerating, along 
with the pace of new product offerings. 

In just four years, assets under management (AUM) have jumped from $100 million to $2.4 
billion today. 

In the trailing 12 months ending on June 30th, 2018, AUM increased 85%, as global 
investors added over $1 billion to a range of strategies.    

No. 1 – AUM and Product Offerings Accelerate
Key GLI Developments In 2018

Note: In our prior report, we stated that total AUM in 2017 was $910M.  The difference from 
the $1.3B in the graph above is the $384M ‘gender equality bond’ issued by National Australia 
Bank in March 2017. In this updated 2018 survey we are now tracking gender equality bonds 
available to public investors. 
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The number of explicitly gender lens strategies holding publicly traded securities is also 
multiplying. In 2014, Veris’ research identified eight investing vehicles. As of mid-year 2018, the 
number had more than quadrupled to 35. Our analysis reveals the remarkable recent growth of 
the category: in the 20 years between 1993 and 2012, only five public market GLI products were 
launched. Since 2013, more than 30 GLI strategies have become available to investors. That’s 
an average of five new investment options per year. Since January 2017, an impressive 16 new 
strategies have launched.  

These vehicles span asset classes and structures, including: 14 separately managed accounts, nine 
exchange traded funds, seven mutual funds, three gender equality bond issues, one exchange 
traded note, and one certificate of deposit (CD). 

Initially a U.S. phenomenon, public market GLI offerings have an increasingly 
global footprint. GLI strategies have launched in Canada (5), Europe (5), 
Australia (2) and Nigeria (1) and Singapore (1). 

In North America, pension fund support has been key to launching two GLI 
exchange traded funds. In 2016, CalSTRS (California State Teachers’ Retirement 
System) seeded State Street Global Advisors “SHE” with $250 million. In 2018, 
OMERS (Ontario Municipal Employees Retirement System) seeded RBC’s 
“RLDR” with $100 million.  Their combined $350 million accounts for almost 
15% of the $2.4 billion in current public market AUM.

Timeline: 26 Years of Gender Lens 
Investment Options in the Public Markets
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In the past few years, the GLI space has evolved 
from single-product offerings to opportunities 
for designing fully diversified GLI portfolios. 
Making this possible is the proliferation of 
products diversified across all asset classes. 
Investors are bundling multiple GLI products 
into customized portfolios comprised of equity, 
debt and cash equivalent options, in both public 
and private markets. 

Investors are putting capital to work to create 
systemic change and address the chronic 
under-representation of women in leadership, 
encourage innovations in women’s health care, 
and end gender-based violence.  The three 
portfolios highlighted below are taking very 
different approaches to improving the lives of 
women and girls. 

• Supporting women’s leadership.  
Veris won its first mandate in 2014 to design 
a $9 million fully diversified GLI portfolio for a 
client passionate about women in leadership. 
Titled the Women’s Inclusion Portfolio, we 
worked with our client and the Aperio Group 
to develop criteria for selecting the leading 
public companies recruiting, mentoring and 
promoting women to senior management ranks. 
As an outgrowth of this early effort, Aperio 
now offers its Women’s Inclusion Strategy as 
a public equity investment account. Building 
on this work, our client is sponsoring the 
Women’s Inclusion Project, a collaboration with 
Aperio and Proxy Impact to use shareholder 
engagement to increase gender diversity and 
equal pay in corporations.

• Enhancing women’s health.  
In 2014, Dr. Ruth Shaber founded the Tara 
Health Foundation. She committed 100% of 
its endowment to a gender lens portfolio fully 
aligned with its mission of supporting the health 
of women and girls. In addition to spurring 
medical innovations, Dr. Shaber’s goal is to 

The growing number of GLI mutual funds and 
ETFs is democratizing access to impact and 
gender lens investing. As of mid-year 2018, 
GLI mutual funds, exchange traded funds, 
exchange traded notes and CDs had attracted 
about $1.2 billion in capital – 50 percent of 
the total $2.4 billion invested as of June 30, 
2018. These strategies accounted for 18 of 
the 35 investment vehicles in our survey. 
Many of the funds are very new: 10 launched 
between January 2017 and August 2018. 

These vehicles will be potent on-ramps for 
the millions of investors seeking to use their 
capital to move the needle on gender equality. 
The accessibility of these liquid, relatively 
low-fee, and low-minimum vehicles could 
significantly grow the gender lens and impact 
investing fields.

Investment platforms for women such as 
Ellevest are further democratizing access 
to GLI investments and providing financial 
services to women by offering online tools 
and education. Several women’s philanthropic 
organizations are laying the groundwork for 
providing GLI education to their members. At 
the same time, Mission Investors Exchange, 
Confluence Philanthropy and GIIN are 
developing their own gender lens initiatives 
and platforms.

No 2. – Democratizing Access 
to Impact and GLI

No. 3 – From Single Products to 
Portfolios
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catalyze a sector-wide shift in philanthropy toward 
100% mission-aligned assets.  

• Ending gender-based violence.  In 2017, the 
InFaith Community Foundation seeded and launched 
a $10 million donor advised fund named the 
WomenInvest InFaith Portfolio.  Advised by Veris and 
Sonen Capital, the portfolio’s stated goals target the 
root causes of violence against women and lowering 
risk factors associated with violence. The portfolio’s 
investments support women’s access to economic 
opportunity, education, affordable housing, and full 
participation in business and public decision making. 

No. 4 – The GLI Ecosystem Approaches Critical Mass

The GLI ecosystem is growing in depth, breadth and complexity. Institutional support is 
coming from foundations, pension funds, academics, governments, NGOs and research 
organizations as they see the opportunities in GLI. Women’s philanthropic groups and 
investing networks are educating their members and providing resources. Other entrants 
are offering investing platforms with GLI options. 

A growing number of organizations are bringing research capabilities to map the GLI 
landscape, analyze investment criteria and evaluate outcomes. Among these is the 
Wharton Social Impact Initiative (WSII), which collaborated in 2017 with Catalyst at Large 
and Veris to publish a report on the world’s private market GLI venture funds. Equileap is 
now providing independent gender equality research and scoring companies globally. A 
number of recently launched ETFs and strategies are using its research to select portfolio 
companies

One of the primary limitations to creating gender products and 
portfolios is the lack of consistent gendered data from companies. 
Major data providers such as Sustainalytics and MSCI continually work 
to address this issue. In recent years, policy efforts attempting to meet 
this challenge have emerged, most notably the UK gender pay gap 
reporting requirements. 

For those seeking to create, access and fortify gender equity within 
their organizations, the UN Women’s Empowerment Principles (WEP) 
and the MEDA/USAID GEM Framework have stepped forward to 
provide guidance.  Veris and several of the strategies in its analysis are 
WEP-certified and prioritize WEP-certified corporations in portfolio 
selection. In the past year, two strategies earned gender certification.  
One is EDGE Certified, which is provided by EDGE Strategy, AG. The 
other is the Gender Equity Now certification. 
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The metrics and criteria of GL investors are changing corporate priorities and practices, 
and by extension, how capital markets value women and girls. 

Many more companies and asset managers are now tracking the representation of women 
across all levels of their organizations. They have come to view diversity as a competitive 
advantage in attracting and retaining top talent. Once rarely considered, gender-balanced 
boards are now accepted markers of good corporate governance. 

In addition to counting the number of women, more companies are also focusing on 
valuing them. Through dialogue, resolutions and proxy ballots, investment firms and 
shareholders are increasingly engaging with companies to disclose gender pay gaps and 
assess the workplace safety of all employees. Shareholder activism has been effective 
in part because companies are seeing previously unaddressed gendered risks and are 
moving to mitigate them. Pax World’s success in persuading finance and tech companies to 
close their gender pay gaps, and Proxy Impact/Aperio Group’s recently released Women’s 
Inclusion Project 2018 Shareholder Advocacy Report demonstrate how effective these 
initiatives can be. Nevertheless, while progress to date is laudable, broad and consistent 
disclosure of gender disaggregated data continues to be a significant challenge. 

No. 4 – GLI is Shifting Corporate Priorities

Efforts to enhance worker’s safety are now extending beyond the workplace. 
A growing number of companies are working to protect their employees from 
violence at home. Many are engaging with the White Ribbon Campaign and Futures 
Without Violence, which are NGOs dedicated to ending violence against women. 
Another example is the Australian mining company Rio Tinto, which completed the 
‘Workplace Accreditation Program’ offered by the Campaign’s Australian chapter. Rio 
Tinto has developed an organization-wide program with a dual-pronged approach: 
(1) raising awareness and training about domestic violence at all levels of the 
company; (2) providing extensive services for employees encountering violence at 
home. The latter includes emergency housing and cash support, counseling, and 
extra paid time off so a parent can re-settle children in new schools and homes. 
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engaged 41 companies on climate change, health, and natural resource conservation. Twenty 
of those engagements involved issues Green Century has great expertise in: tropical forest 
preservation. Green Century successfully engaged Target and Conagra Brands and made 
progress with Kroger in 2017. That effort followed Green Century’s success in persuading 
Archer Daniels Midland, Kellogg’s, and Wilmar, Asia’s largest agribusiness, to commit to zero-
deforestation.

Conclusion and a Look Ahead

Society is recalibrating how it values resources and people, women and girls in particular. 
GLI offers a road map for achieving greater gender balance and equity in our workplaces and 
communities. An entire ecosystem is developing that may deliver a significant economic dividend 
as diverse ideas and talent spur growth and innovation. 

The good news is that the momentum for GLI is likely to continue because of a confluence of 
positive trends:

   • A cultural shift toward accepting women’s leadership and participation in all facets of society
   • Demographic changes creating an enormous wealth transfer to women and millennials
   • Increasing interest in impact investments that yield both financial and social returns 

It took 25 years for the first $1 billion to be invested in public market gender lens investments. 
The second billion dollars took 12 months. Given the rapid expansion of the GLI ecosystem, the 
future looks bright for those committed to bending the arc of finance for women and girls.  

This report builds on data and trends that Veris began 
tracking five years ago. In 2013, we published our first 
white paper on gender lens investing. The following 
year, we began assembling a database of all available 
gender lens-focused options investing in publicly traded 
securities for a client passionate about advancing women’s 
leadership. As the GLI field expanded, we published 
a second analysis in 2015. In the Fall of 2017, Veris 
collaborated with the Wharton Social Impact Initiative 
(WSII) and Catalyst at Large. The result was a companion 
survey focused on private equity and debt funds with a 
gender lens. Both the 2017 report, titled Project Sage, and 
the 2018 update (Project Sage 2.0) are available on the 
WSII website. 

Veris and Gender Lens Investing



Mutual Funds, ETFs, ETN & CD
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SMAs & Proprietary Strategies
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SMAs & Proprietary Strategies
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Gender Bonds
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We are very grateful for the input from fund managers who readily provided 
information about their investment vehicles. 

We thank Suzanne Biegel for her help in gathering the information used in this analysis. 
Suzanne is founder of Catalyst At Large and the Senior Gender Lens Investing Adviser 
at the Wharton Social Impact Initiative (WSII). We also acknowledge the contributions 
of the Criterion Institute, a pioneering GLI thought leader that helped take a great idea 
from a concept to a dynamic, evolving field. Today Criterion is partnering with a wide 
range of collaborators to advance GLI, including the Wallace Global Fund, the Australian 
government, USAID, Futures Without Violence and Oxfam America, among others. 
Criterion is committing one third of its resources over the next five years to helping 
channel investing capital in ways that would end gender-based violence.  

While our report does not specifically name their funds/strategies, we acknowledge the 
many ESG and impact investment firms long integrating some level of gender analysis 
into portfolio construction, such as Trillium Asset Management, Boston Common 
International, Pax World Funds and others.

Lead authors on this report were Luisamaria Ruiz Carlile, Senior Wealth Manager, and 
Alison Pyott, Partner & Senior Wealth Manager, with editorial oversight from Anders 
Ferguson, Partner, and Patricia Farrar-Rivas, Partner & CEO. 

Lastly, we extend our gratitude to the entire team at Veris, which has dedicated 
considerable resources to GLI. Our team shares a collective conviction that GLI will 
make a big difference in the lives of women and girls, as well as men and boys.

For more information please visit our website or contact one of our offices: 
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This report is intended for information purposes only. It is not a recommendation of any investment 
manager, fund or security. The information provided illustrates efforts to influence social, environmental 
and gender-related issues. The selection was unrelated to financial performance and collected from various 
sources, all of which are believed to be reliable but have not been independently verified. The figures are 
generally approximate values.
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