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| Why we wrote this report

In 2025:
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o= 1.3% VC funding
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About one percent of all US and European
venture capital funding went to companies
founded by all women.!

0 W) o
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@y® 29% C-suites
Women made up 29% of C-suite executives,
even as they represented 49% of entry-level
employees and 41% of managers at a sample of
US corporations.?

¥ 30% on boards

Women held 30% of US company board seats,?
about 34% in the EU* and around 20% in Asia.>

[a fa)

A third of all retail financial assets in the EU and
US are controlled by women, yet 53% of these
assets are currently not managed professionally.®
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We could go on—statistics showing both the immense financial power of women in the global economy and persistent
gaps in investment, wealth, and professional advancement abound and have been studied for decades. For instance,
women now make up 11% of the world’s billionaires, with a growing number driven largely by Asia,” and the average
wealth of female billionaires today is higher than that of their male counterparts. These milestones in financial
achievement have paralleled broader efforts to close gender gaps in leadership and economic opportunity: the 30%
Club, aiming to increase female representation, was established in 2010—the same year as UN Women, the United
Nations entity focused on gender equality. Many of the above statistics are also summarized in the 2025 UBS Chief
Investment Office research report “Gender-lens investment: The state of women in 2025,” published 3 March 2025.

Motivated by the opportunity to advance gender equality, institutional and private investors, both male and female,
have expressed interest in initiatives which advance gender-lens investment strategies.® This effort has led to a
proliferation of approaches and strategies. But what does it all add up to? Where can one start? And if an investor is
already committed, how do they know what is working and what is not?

In its 2025 report on gender-lens investments, CIO presents a framework of gender-lens investments that can be
applied to address the gender-wealth gap. This report builds on that framework and explores how gender-lens
investing is practiced and the reasons for selecting among different investment strategies. To answer these two
questions, we:

1. Map the investable universe globally, looking at what gender-lens and related strategies invest in, and how they
have performed compared to their peers; and

2. Propose a theory of change approach, clarifying how different investment strategies come together to address
the gender-wealth gap.

The goal of this review is to help investors understand where to focus their efforts, while at the same time remaining
grounded in current practice and industry dynamics. We focus on investments that address market-rate financial
returns, in full recognition that public capital, charitable giving, and social finance provide further capital allocation
options that are examined in other reports and discussions across the industry.


https://secure.ubs.com/public/api/v2/investment-content/documents/fHO3V2jtfFLZp7A-c9aL9w?apikey=1AS8wxGGWLjxy6J92ees52Uz5ZrWmy6m
https://secure.ubs.com/public/api/v2/investment-content/documents/fHO3V2jtfFLZp7A-c9aL9w?apikey=1AS8wxGGWLjxy6J92ees52Uz5ZrWmy6m
https://secure.ubs.com/public/api/v2/investment-content/documents/fHO3V2jtfFLZp7A-c9aL9w?apikey=1AS8wxGGWLjxy6J92ees52Uz5ZrWmy6m
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What is gender-
lens investing?

Gender-lens investing is often discussed as a single
idea, but in practice it reflects a range of
objectives, instruments, and assumptions.
Although investors may share broad ambitions, such
as advancing gender equality or narrowing the
gender-wealth gap, their expectations for what they
expect capital to achieve, over what time horizon,
and through which markets differ considerably. As a
result, gender-lens investing is best understood not
as a label or product category, but as a set of
investment choices that are made with the
intention to empower women and close the gender
gap in many different areas. Rather than asking
whether gender-lens investing “works” in the
abstract, in the next few sections we focus on the
more practical questions investors face:

= What is the objective?
= What is investable today?

= What tradeoffs are embedded in different
approaches?

= How can capital be deployed in a way that is
both financially sound and aligned with intended
outcomes?
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The gender-lens investment framework

A central premise of this review is that different gender-lens
strategies operate through different mechanisms of change. The
CIO research report “Gender-lens investment: The state of women in
2025" established a gender-lens investment framework, articulating
how investment “in,” “for,” and “by” women creates a flywheel of
opportunity and advancements working toward closing the gender-
wealth gap (Figure 1). Allocating capital to women as investors, to
women-led companies, or to services that enable women’s economic
participation are not interchangeable actions. Each implies distinct
assumptions about scale, transmission channels, and measurement.
Making these assumptions explicit is essential to avoid mismatches
between ambition and outcome.

Fig. 1: Gender-lens investment framework

Women’s education Women's health

We translate the framework into three investment approaches which
bring it to life and look at the underlying assumptions and hypotheses
underpinning the three.

1. Invest in funds led by women (public or private markets)

2. Invest in companies led by women, or in funds that consistently

Women-led
businesses

target such companies Women'’s financial
inclusion

3. Invest in companies that enable wealth-building opportunities, or
in funds with this focus

Women's wealth
and decision making

Source: UBS CIO, 2025.
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Investment approach one

Invest in funds led by women

Investment “in” women can translate into investment in
funds led by women, in both public and private markets. It
also represents investment “by” women, in this case,
looking at the capital allocated by professional asset
managers investing on behalf of their clients.

We see two main hypotheses underpinning the potential
impact of this approach on narrowing the gender-wealth
gap. While we cannot run formal experiments to test these
hypotheses, we can evaluate them considering existing data
to give us an idea of how they hold up.

Hypothesis 1: Investing in women in finance can help
remove structural barriers in the industry, enabling women
to play a more prominent role in capital allocation. This, in
turn, can narrow the wealth gap for the industry and more
broadly, as we see in our next hypothesis.

Here is what we know:

= Women make up somewhere around 12% of portfolio
managers globally, according to independent, large-
scale studies of mutual funds and exchange-traded
funds domiciled globally from Morningstar® and
Citywire.10

= Both Morningstar and Citywire tracked databases with
over 18,300 portfolio managers of publicly listed
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strategies, implying approximately 2,000 women in
these roles. Morningstar found 21% of mutual funds
and ETFs globally (30% of funds in the US) had at least
one female portfolio manager.

Importantly, as of 31 December 2024, Morningstar
found no difference in financial return performance
between funds run by female-only, male-only, or mixed-
gender teams. This suggests that for investors interested
in investing in women-led strategies, there is no trade-
off.12

In private markets, as of early 2025, women held
approximately 15% of decision-making roles at US
venture capital funds and around 23% of all venture
funds had a female partner, according to the Founders
Forum Group.'3

In sum, investors may believe that by intentionally
choosing to back firms or funds with female portfolio
managers, they will create additional demand and
therefore reduce barriers for advancement for women in
these fields to help women build more wealth. As the
data above shows, it is important to recognize how few
individuals globally occupy these roles. Even if full gender
parity were achieved among portfolio managers, it is
worthwhile to ask whether this would make a difference
more broadly to close the gender-wealth gap.




Hypothesis 2: Capital allocated to female investors is more
likely to be invested in other women, amplifying
downstream impact that will help narrow the funding gap
for women (and therefore narrow the wealth gap).

Here is what we know:

Research by Kauffman Fellows found in US venture
investments between 2001 and 2018, female VC
partners were twice as likely to invest in female-founded
companies compared to male VC partners.'# Further, as
of 2019, female-founded, venture-backed firms were
2.5 times more likely to hire more women than all-male
founded teams.’>

However, this link is not consistent across all studies. A
2024 article in the Journal of Business Venturing found
VC firms with more female senior decision-makers
offered less funding to women-led businesses—a result
attributed by the authors to complex interpersonal
dynamics in male-dominated fields.'®

In public market investing, a 2022 ECGI working paper
found mutual funds with at least 50% female portfolio
managers were more likely to lead sustainability-focused
strategies, support environmental and social proxy
proposals, and vote with management when the CEO
was a woman.!’
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The nuanced data above suggests investing in funds with
female investment decision-makers may not be sufficient
to achieve outcomes such as closing pay or funding gaps
for women-led companies. Adding intentionality to
investment strategy may be necessary to increase the
likelihood of dollars flowing to solutions which address the
gender wealth gap more holistically.

Scale is also a consideration. The NVCA tracked 67,000 US
venture-backed companies between 1970 and 2020,
which collectively employed 3.8 million people.'® By
contrast, the approximately 550 largest companies
(defined as having 500 plus employees, many publicly
listed) employed 23% of the US population.’® Half of
Americans work in small and medium enterprises, about a
third of which are owned by women, but outside of the
investable universe of VC firms.20

If the goal is to support employment opportunities for
women through investment, this approach may not be the
most scalable, especially if there is no explicit consideration
of the underlying investment objective of the strategy. This
is not to say venture investing doesn’t have a role to play:
Venture-backed companies can deliver market-based
solutions—such as health care and femtech—that have
the potential to drive meaningful impact, as highlighted in
the CIO report “Gender-lens investment 2025,” and as we
discuss in the following sections.

Invest in funds led by women
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Investment approach two

Invest in companies led by women

Within the gender-lens investment framework, this approach represents investments in women
and essentially aims to empower women in the workplace in a much more targeted way. From
a purely commercial standpoint, a large body of research points out the benefits of having
gender-balance and other forms of cognitive diversity in teams for innovation, corporate
performance, and development. Adding to this research, a recent experimental study found
gender-diverse teams form routines faster and are more resilient in times of change.?!

With this research in place, the question we are trying to answer is: Can investing intentionally
in companies led by women (through funds or directly) help close the gender-wealth gap?

Here is what we know:

= Closing the gap requires meaningful increases. A 2024 review of US companies found if a
company has less than 15% women on their board, the gender pay gap widens. However,
as this increases beyond 15%, the pay gap narrows and continues to do so. This trend is
strengthened even further by a woman CEO.22

= But even smaller footprints can evoke meaningful conversations. A similar study in the
United Kingdom found a one-percentage-point increase in the share of female directors
reduces the gender pay gap by nearly 0.05 percentage points. The review finds female
directors take more interest in women at the workplace and can therefore ensure more
equitable allocation of performance-related pay.23



Investment approach three

Invest in companies enabling women'’s
wealth-building opportunities

Within the gender-lens investment framework, this approach
addresses investments for women by enabling them to develop
the necessary skills, tools, and opportunities that drive growth
and empowerment. The underlying investments are those that
help close gender gaps in health care (see the latest CIO
publication on “Women and health” published 15 January
2026), education, homeownership, financial services, and
others. This often translates into companies that offer
specialized services to female consumers and emphasize quality,
access, and affordability while doing so. We already mentioned
femtech as one key example. This approach also lends itself to a
more targeted and measurable approach to creating positive
impact, i.e., impact investing, especially when investors can
clearly articulate how different products or services enable
wealth and well-being for women.

Does this work in practice?

= Action likely needs to go above and beyond the status quo.
A study examining financial inclusion policies and practices in
100 countries using the World Bank’s Global Findex data
suggests policies that significantly exceed what would have
been normally expected under economic development have
the potential to reduce gender wealth gaps. This is especially
pronounced where barriers to women’s inclusion and
empowerment are more severe.24

= Not all empowerment is equal. A study on property
ownership in South America showed homeownership is
strongly associated with women's participation in broader
and critical decision-making within the family, including
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when it comes to their own health or that of children. At the
same time, this association was far less prominent for land
ownership, bringing up the question around possession
versus control (for example, a woman might be owning the
land but not necessarily cultivating it)2>; this demonstrates
how interconnected the different empowerment levers can
be.

= Investing in early-stage companies and projects can help
amplify impact. In fact, as of 2025, 50% of investments in
women'’s health companies are at pre-seed or seed stage,
i.e., just at idea-generation level. This is significantly higher
than the 32% share across global private investments in
health care.?®

Having looked at motivations and possible investment strategies,
investors can develop a clearer idea about the gender-lens levers
they might want to address. However, this still leaves the
investor in a relatively theoretical world, where ambitions and
targets exist on paper.

In reality, one of the most significant investment constraints is
the actual investment universe: What set of funds and strategies
are available for investors with these objectives? In addition to
potential for positive impact, there are many other elements that
factor into “investability.” This includes traditional financial
considerations such as risk, return, and diversification but also
investment access, corporate practices, and transparency, as well
as broader policies. We examine what “investable” means in the
following section.




Mapping the gender-
lens investment

universe ) =
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Datasets and investment
approaches

As a next step, we look at how practically gender-lens investment strategies are
implemented in public and private markets. For investors exploring this topic,
having a clear understanding of the option set and associated characteristics (tilts,
performance, etc.) is important to determine whether the option set matches
investors’ impact and financial objectives.

To understand how gender-lens investment strategies are implemented
in public markets, we analyzed three key datasets:

= Equileap: This specialist in gender and human capital data provides
insight into which regions and sectors feature companies with greater
inclusion of women. This helps to illustrate what portfolios might look
like if driven purely by gender diversity metrics.

= Morningstar: We reviewed a list of equity and fixed income funds
available globally with a gender or social investment focus. We also
reviewed a universe of actively managed strategies with at least one
disclosed female portfolio manager, regardless of its investment focus.
Together, these lists represent a broad sample of the investable universe
for investors and offer a practical starting point for implementing gender-
lens strategies in public markets.

= Climate Bonds Initiative: Reviewed the global universe of bonds issued
with a social objective in the use of proceeds to understand how public
market fixed income investors can express their views on gender or broad
social inclusion.

Impact Dialogues
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Public markets

State of gender-inclusion in global
companies

We analyzed a name-blind list of nearly 5,300 publicly listed companies which are part of a large index
of global companies included in the MSCI ACWI index. The sample analyzed was geographically
diverse: 31% of companies are based in North America, 40% in Asia (excluding Oceania), 20% in
Europe, and the remainder in other regions.

Within this group, only 359 companies had a female CEO, with regional distribution mirroring the
overall dataset. While sectors like software, retail, utilities, and financial services had the highest
absolute numbers of female CEOs, the figures are small, making broad conclusions difficult.

Across companies in this dataset, women held 30% of board seats on average, ranging from 20-21%

in Asia and Latin America to 37% in Europe. However, representation dropped sharply at the executive
level: In Europe, despite high board representation, only 22% of executives were women, and the gap
was even larger in Africa (though the sample size is small).

Fig. 2: Average percentage of women by region (%)

60
40 °
)

. l . . .

O H m l
Oceania  Africa (n=33)  Europe North Latin America Asia (n=2136) Middle East
(n=250) (n=1036) America (n=84) (n=112)

(n=1650)
Board m Executive ® Workforce

Source: Equileap, UBS GWM, data as of 31 December 2025.

Industry-level data shows women comprised roughly one-third of boards across all industries globally,
but executive leadership varied more widely, from 15% in the materials sector to 21% in utilities for
example. Notably, there is no clear correlation between workforce gender composition and leadership;
for example, health care companies average 49% female employees but do not see proportional
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State of gender-inclusion in global companies

representation in leadership roles. Regional differences are Additional considerations:

also pronounced: For example, North American utiliteshavea  Fig. 4: Percentage of companies with a policy = This review is based on Equileap data, one

much higher percentage of women on boards compared to ina given area by region specialized provider in the space. However, this type

information technology (IT) or energy, while European Flex. hours of data may be estimated or calculated differently

financials and IT companies lead in board diversity. Africa through other sources, and results may vary across
Whistleblow Flex. location data providers.

Fig. 3: Average percentage of women by sector er Asia = Any particular investment manager may choose a
70 Europe range of data providers to construct a strategy.
60 Supplier Trainin Investment strategies are unlikely to be constrained
00 e ° diversity 9 —e—Latin solely by these types of metrics, especially if they are
2 ® o America ki . hmark f ;
30 [ J PY Viddle tracking a mainstream benchmark for performance

20 o East purposes.
10 Human right Equal Opp. . . . . . ) .
0 uman rig Hiring —e— North = This review provides a starting point, but final portfolio

% 7§ % g %”3 % § r—E g ? é e Ame”?a construction must also consider fundamentals,

£ 5 2 &5 ¢ & < 3 35 £ g Harrassment —@— Oceania tracking error, and other practical constraints.

g = & § 5 ¢ = E =

T V] O o

e Source: Equileap, UBS GWM, data as of 31 December 2025. The next section looks at the range of investment options
Board mExecutive @®Workforce available across the world with a focus on gender or more
Source: Equileap, UBS GWM, data as of 31 December 2025. So, what does this data mean for gender-lens broadly social inclusion, illustrating the various options
portfolios? available.
The existence of employee inclusion policies is another metric = Gender-lens portfolios that invest in women naturally
investors can, and increasingly do, look at based on CIO’s tend to tilt toward regions and sectors with higher
research. Over 90% of companies in the Equileap dataset had board and executive diversity, especially Europe, North
human rights, health and safety, and whistleblower policies in America, utilities, financials, and IT.
place, implying that having a policy in place is not a » Headline board diversity doesn’t always translate to
differentiating factor. More so, the lack of a policy may be an leadership or workforce representation; investors
indication of a laggard on gender inclusion. We saw greater should look beyond surface metrics and consider
variability in the dataset on companies having supply chain sector, region, and company policies.
management and flexible working arrangement policies, at = Active management and qualitative judgment are
least on average in this dataset. essential to identify firms with genuine gender equity,
as most companies have similar baseline policies.
14
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Public markets

Gender- and social-lens investment strategies

We leveraged Morningstar Direct to identify the universe of
investable strategies available in all markets around the world
which have a social investment purpose (related to, for
example, access to basic services, microfinance) or have a
specific gender or diversity-focus in the investment selection.

Here are some basic characteristics of this universe:

= As of year-end 2025, 86 strategies globally with a
cumulative USD 16bn in assets under management.

= Two-thirds are equity strategies, one-third fixed income.

= Seventy-four percent of the strategies are domiciled in
Europe, 26% in the United States and Canada, with a de
minimis amount in Japan.

= All of these strategies had a traditional index listed in their
investment documentation (prospectus or equivalent).

= Most strategies did not disclose the gender of the PM
team on Morningstar; of the 17 strategies which did, only
four had female portfolio managers.

We further looked at the list of 86 funds and categorized
them by type of social focus (based on a combination of
Morningstar flags and terminology in the name). About a
quarter of the funds had an explicit focus on women or
gender, with many broadly targeting all forms of diversity
(Figure 5). We noted a number of strategies with a focus
broadly on companies which are leaders in workforce
management or human capital—emerging terminology in
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this space which often leverages metrics tied to gender
inclusion in our experience. Finally, we note a range of

periods. Equity strategies varied, with gender-focus strategies
having the best relative percentile ranking at the 50th

strategies with a sustainability focus and intentionality to
bring access to resources (e.g., housing) to communities.
All of these were fixed income strategies, primarily
domiciled in North America.

percentile in 2025, while the remaining strategies were in the
second performance quartile.

Fig.6: Average percentile rank in peer group by

Fig. 5: Gender and social strategies by area domicile (end of December 2025)

of focus 100
Broad Diversity

Gender-focus 80

= Microfinance 60
m Social - Access 40

m Social - Broad 20

m Social - Children 0

Asia Europe  North America  Overall
1Y m3Y m5Y

Source: Morningstar, UBS GWM, data as of 31 December 2025.

m Workforce/Human
capital

Source: Morningstar, UBS GWM, data as of 31 December 2025.

How do these funds perform? We looked at the entire
group of 86 strategies and their percentile rank within
their respective Morningstar category over one, three, and
five years. Overall, strategies were in the second quartile
of performance across regions and time periods, with
Asia-domiciled funds an exception (Figure 6). Fixed
income strategies had overall better within-category
performance, coming up to second quartile over all three

15
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Public markets

Gender-lens investing in equities

Equity and fixed income strategies employ a wide range of approaches to defining social criteria, resulting
in significant variation in sector exposures across the dataset. When examining average sector allocations
in equity strategies focused on global equities (MSCI ACWI), global developed markets (MSCI World), and
the US (Russell 1000 or S&P 500), some patterns emerge:

= Communication services and technology sectors are consistently underweighted, with technology
particularly underweighted in US-focused strategies.

= Energy is underweighted in global equity strategies, likely reflecting the influence of European-
domiciled funds, while US-focused strategies tend to show some overweight exposure to energy.

= Health care and financial services are generally overweight across these strategies.

Fig. 7: Relative average sector exposure of equity strategies vs. relevant benchmark

Consumer Defensive
Consumer Cyclical

Energy
Real Estate -
Utilities —
Financials ] ———
Technology —
Industrials
Health Care
Comm. Services
Materials
-6 -4 -2 0 2 4 6

US  mGlobal Developed  m Global Equity

Source: Morningstar, UBS GWM, data as of 31 December 20205.

These findings illustrate the tilts investors should expect from investing with a gender or social lens. They
also help to explain some of the performance, given markets in the last two years have been driven by
technology and communication services and a relatively small set of companies within those sectors.
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Public markets

Gender-lens investing in fixed income

Fixed income plays a distinct role in gender lens investing by
allowing investors to express sustainability intent directly
through the use of proceeds, rather than indirectly through
portfolio tilts or engagement. Social and sustainability labeled
bonds can therefore be a practical instrument for investors seeking
targeted exposure to themes such as financial inclusion, access to
essential services, or workforce participation—areas closely linked
to outcomes in a gender lens theory of change.

Social and sustainability bonds, gender themed bonds,
development bank and supranational issuance, sovereign and sub
sovereign debt, and selected securitized instruments can fund
initiatives such as affordable housing (by financing construction,
refinancing, or mortgage pools that expand access for lower- and
middle-income households), health care access and systems
(through hospitals, clinics, insurance schemes, and health

infrastructure that reduce care burdens and support workforce
participation), financial inclusion and SME lending (via credit,
guarantees, and microfinance), education and workforce
development, and essential services like water, transport, and
energy that enable economic participation. While these
instruments may not always be gender specific in design, they
often deliver disproportionate benefits to women; as a result,
effective implementation depends less on labels and more on
careful assessment of how proceeds are allocated, how
outcomes are defined and reported, and how each exposure
fits within an investor’s broader risk, return, and impact
objectives.

Based on data from the Climate Bonds Initiative, issuance of
social bonds has grown into a globally diversified market,
reaching approximately USD 1.5 trillion outstanding. Issuance

Fig. 8 Social bonds issuance by region

in USD, billions
m Supranational 1,600
1,400
m North Ameri
orth America 1,200

® Latin America & 1,000
Caribbean

= Europe 800
600

Asia-Pacific
400
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0

Source: Climate Bonds Initiative, UBS GWM, data as of January 2026.

Fig. 9: Social bonds issuance by issuer type
in USD, billions
1,600

H Sovereign
1,400 = Not-for-Profit
1,200
® Non-Financial
1,000 Corporate
800 m Local Government
600 m Government-backed
Entity
400 Financial Corporate
200 Development Bank
0

Impact Dialogues

17



has been led by Asia Pacific countries, followed by Europe,
reflecting both policy priorities and the role of public and
quasi-public issuers in funding social objectives. Government
backed entities account for the largest share of issuance,
underscoring the importance of sovereign and public sector
balance sheets in scaling social themed fixed income
markets.

This regional and issuer concentration highlights an
important implementation consideration for investors:
gender- and social-lens fixed-income exposure often comes
with meaningful geographic and credit profile tilts,
particularly toward emerging markets and public issuers.
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Spotlight: Orange bonds

What are orange bonds?

Orange bonds are a relatively new category of gender-
focused fixed income instruments designed to channel
capital toward projects that advance gender equality and
women'’s economic empowerment or support the
LGBTQ community. They sit within the broader universe
of social and sustainability-labeled bonds, but with an
explicit requirement that the use of proceeds
disproportionately benefits women and girls,
supported by defined impact objectives and reporting.

The “orange” label refers to the color associated with
UN Sustainable Development Goal 5 (Gender
Equality). To qualify, issuers typically align with a set of
guiding principles that emphasize gender-positive capital
allocation, governance and leadership considerations,
and transparency in impact measurement.2’

When did they emerge?

The orange bond label gained formal definition in the
early 2020s, building on earlier gender-themed social
bonds. The Orange Bond Initiative was launched in
2022, with the aim of creating a clearer, more consistent
framework for gender-lens debt issuance. Since then,

Gender-lens investing in fixed income

issuance has remained nascent but growing, reflecting
both rising investor interest and the complexity of
structuring gender-focused use of proceeds
instruments.28

Where are they focused?

To date, orange bonds have been used predominantly in
emerging and developing markets, where gaps in
access to finance, employment, health care, and basic
services for women tend to be more pronounced—and
where targeted capital can have clearer additionality.
Proceeds have commonly been directed toward areas
such as women-owned and women-led enterprises,
financial inclusion, livelihoods, access to essential
services, and climate resilient infrastructure that
disproportionately benefits women.

From an investor perspective, orange bonds offer a way
to express a gender lens within public-market fixed
income, often alongside development finance
participation, credit enhancement, or blended finance
structures. At the same time, the market remains
relatively small, with limited issuance volume and
heterogeneous structures, underscoring the importance
of careful due diligence and alignment with broader
portfolio objectives.

18



Public markets

Women-led investment strategies

A different way to assess and implement the investment “in”
women thesis is to invest in strategies which have at least one
female portfolio manager. Using Morningstar, we identified all
actively managed strategies with a disclosed female PM. Note,
a relatively small percentage of the overall investment universe
on Morningstar includes this data point, so this review is not
comprehensive but illustrative.

Fig. 10: Distribution of women-led funds by

region of domicile
Africa

Asia
= Europe
H Latin America
m North America

m Oceania

Source: Morningstar, UBS GWM, data as of 31 December 2025.

Our dataset included over 4,300 such funds with nearly USD 6
trillion under management. A quarter of the strategies were
domiciled in the US, a quarter in Europe, 38% in Asia, and the
rest in other regions. However, three-quarters of the AUM is
managed by US-domiciled strategies. Seventy-two percent of
assets are in equity strategies, the rest in fixed income.
Unsurprisingly, most of the equity strategies available by
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both count and AUM were in large-cap growth and large-
cap blend styles. By count, 27% of strategies domiciled in
Europe had an intentional sustainable investing focus as
determined by Morningstar, compared to 9% in North
America, 8% in Oceania, and less than 1% in Asia. This
reflects some of the distribution of Sl strategies in each of
these markets, as discussed in our 2025 Sustainable
Investing Year in Review report, published on 11
December 2025.

Fig.11: Women-led equity and fixed income
strategy by Sl focus and domicile
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Source: Morningstar, UBS GWM, data as of 31 December 2025.

How do these strategies perform? Applying the same
methodology, we looked at the average percentile rank
within category for the women-led strategies making up
the majority of the investable universe. Across all three
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time periods, on average, these strategies hovered around the
50th percentile mark; in other words, strategies with at least
one female PM performed virtually the same as their category
peers in the one-, three- and five-year period. This result is
consistent with the research published by Morningstar in its
2025 report as well.

Fig. 12: Average percentile rank within category
by domicile for women-led strategies
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Source: Morningstar, UBS GWM, data as of 31 December 2025

So, what does this mean for gender-lens portfolios?

= Considering this dataset is not an exhaustive list of
strategies managed by female PMs, for those looking to
invest in women by preferring women-led public market
strategies, a range of options are available across regions
and asset classes, at least in principle.
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= Financial performance of women-led managers is, on
average, comparable to that of teams that do not disclose
this information or are only male-led, although we do note
some regional differences.

= Based on this sample, applying a gender lens by only
looking at the gender of the portfolio managers does not
seem to make it more likely a strategy applies an
intentional sustainability approach.

Additional considerations:

As noted above, this dataset is likely underestimating the
number of strategies which have at least one female portfolio
manager as Morningstar only has this information on a small
percentage of investable funds, so the results are purely
indicative.

Women-led investment strategies
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Private markets

Women-led strategies in private markets

Private markets investments (such as private equity,
infrastructure, and real estate) are more challenging to
analyze. For example, there is no comprehensive list of
private companies or investment holdings with a gender-
lens focus. Therefore, we looked deeper into the thesis of
female investors, i.e., what happens to private market
funds when they are led by women. To do this, we
analyzed one dataset:

= PitchBook: We reviewed a broad set of funds where at least
one key investment decision-maker is female and then
narrowed down this universe by two key parameters:

a) vintage, i.e., the year in which the fund was raised (our
universe starts in 1990 and goes to 2025), and;

b) available data on financial performance (represented by the
internal rate of return (IRR) of the fund) and size.

The resulting list of almost 470 funds provides a good overview
of where female investors are engaged. In total, they represent
USD 187bn of assets. The average size of these funds hovers
around USD 400mn, given the large share of venture capital
strategies that tend to be smaller in size. However, billion-dollar
infrastructure and debt funds also appear on the list, as do large
private equity buyout investments.

In broad strokes, this is not too different from the composition
of the global private markets industry. Still, assets in our
observed universe represent less than 1% of the total private
market’s assets, which stood at USD 22tr at the end of 2024.
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The challenge of underrepresentation is further supported by
recent analysis by the Milken Institute, which found women
made up only 16% of general partners and/or founders of
venture capital firms at the end of 2024.29 The analysis goes
further in linking the relatively low number of female
allocators to the likewise low share of companies with
female founders that receive venture capital funding.

Fig.13: Private markets funds managed by women
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Source: Pitchbook, UBS GWM, data as of 15 January 2026.

Looking at the financial performance of women-led funds
seems like the natural next question. On average, we
observe IRR of 13% for our representative list, i.e., the value
of the investments is positioned to grow by 13% every year.
This number is broadly in line with the global private equity
industry, where most recent returns have been estimated at
the 8-15% range.30
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The returns, however, would vary depending on the strategy.

For example, in venture capital, investors would be taking
more risk by investing in young companies and would

therefore expect a higher return. Likewise, in infrastructure or

real estate, the risk is more manageable given there is a

physical asset in place, and expected returns would be lower.

Fig. 14: Financial performance of women-led
private market funds

100% -
AT LL
60% I
40% .

0,
20% ® © o o o o o
0%

D L & ¢ SO ¢ @

é\é\ “’@Q%‘S\ ﬂf(\)o 5 \Qf’@ 6Qz s \\)C& %@0)
L TS I L
N N RPN

S < @OS‘ & Q R@

1 (Top Quartile)
® 3 (Lower-Mid Quartile)
® Number of funds (RHS)

2 (Upper-Mid Quartile)
m 4 (Bottom Quiartile)

Source: Pitchbook, UBS GWM, data as of 15 January 2026.

140
120
100
80
60

20

To manage these differences, we could only look at funds for

which PitchBook notes a performance quartile. Essentially,
fund returns are compared to a peer group of funds with
similar strategy, geography, and size and divided into four
quartiles of performance. In nearly all main private market

investment strategies, more than half of the women-led funds
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fall in the top quartiles of financial performance. Overall,
across all strategies this share stands at 52%—slightly more
than what would be expected by the quartile distribution.

So, what does this data mean for gender-lens
portfolios?

Gender-lens portfolios that address investments by women
naturally tilt toward venture capital investments and
smaller funds; given the biases in our data, we also expect
these funds to be largely located in Europe and North
America, with much more limited representation in Asia
and other parts of the world.

Investing in women-led funds is not likely to affect
expected financial returns; if anything, these are much
more driven by the underlying investment strategy and
vintage, as is typical for private market portfolios.

= Broad research shows women are more likely to invest in
other women (all other things equal); therefore, applying a
lens on female investors might further support other parts
of the gender-lens theory of change, especially channeling
further capital into women-led companies.

Additional considerations:

= Qur review is based on a relatively small sample of funds
within the vast private markets industry. We only focused
on funds with a female investment decision-maker, but
women can play different roles in the capital allocation

Gender-lens investing in private markets

decisions, for example, as asset owners, analysts, and in
risk functions. While such data is not readily available in a
structured way, investors could consider incorporating
further questions and analysis into their diligence and
selection of gender-lens funds.

Investment performance in private markets is difficult to
benchmark, so what constitutes a “good” performance is
likely to depend on the investor’s own expectations and
portfolio construction across the different types of
investment strategies.
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Why a theory of change matters

Having established motivation and looked at the investable
universe, it is time to look at a theory of change which helps
put together investment options into a cohesive logic. In our
experience, not articulating precisely how a specific investment
aims to achieve change can risk frustration at best, and
opportunity cost, negative performance, or unintended
consequences at worst. For those exploring gender-lens
investments, being clear about the why of investments is
critical, especially at a time when the facts are well-established,
but technology, workforce norms, and regulations are more
influx than ever. As the sections above have hopefully shown,
there are multiple ways to invest with a gender lens.

What is a theory of change?

A theory of change is a structured framework that articulates
how and why a desired change is expected to happen in a
particular context. It maps out the steps needed to achieve a
long-term goal by linking the ultimate vision to specific
outcomes, outputs, activities, and underlying assumptions.

Indeed, there is no single route to doing this—rather, a range
of pathways, each with its own considerations and
implications. This is where a structured approach becomes
essential. We prefer a “pyramid” or funnel model, inspired by
the theory of change, to guide decision-making.
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At the broadest level, the theory of change pyramid starts
with a clear, overarching objective, such as advancing
gender equity or closing funding gaps for women-led
businesses. As you move down the pyramid, each layer
represents a series of decision points: What asset classes or
markets will you target? Will you focus on public or private
investments? What types of strategies—such as direct
investment, engagement, or thematic funds—best align
with your goals? At each stage, the options narrow,
requiring greater specificity and intentionality.

It is important to explicitly consider the assumptions and
risks that underpin each step of the theory of change. For
example, investors should assess whether allocating capital
to women-led companies will reliably translate into wealth
creation for women, or whether structural barriers, such as
access to networks, policy constraints, or market biases,
might limit the intended impact. It is also valuable to
formalize measurement by selecting clear indicators at
each stage, such as median wealth gaps, board
representation, or pay parity metrics. Distinguishing
between short-term and long-term outcomes clarifies the
sequencing of change and sets realistic expectations.

Finally, the process should be iterative: Regular review of
outcomes and outputs allows for adaptation as the context
evolves, and feedback loops help refine activities and
strategies.3’

Figure 15: An example theory of

change for gender lens investments

Inputs

Scalable private capital

Activities
Identifying investments for, in,
and by women

Outputs
Dollars are allocated to
companies led by women or
those that enable women to
build wealth at a faster rate

Outcomes

Gender-wealth gap closed (as
measured by the median wealth
between men and women)

Impact

Achieve gender equality and
empower all women and girls

Source: UBS Global Wealth Management, 2026.
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Figure 16: An annotated theory of change: From vision statement to tactical tools. Clearly articulating how to “know” or measure progress at
each step of the theory of change is essential for clarity and accountability.

Step

Example

Notes and explanations

Vision statement
(Ultimate impact desired)

How will we know this has
happened? What
questions will we ask?

Achieve gender equality and empower all women and girls

. Is there a wealth gap between men and women?
. Are there health outcome gaps which are unexplained or unexamined?
. Are there education gaps between men and women?

The broadest possible articulation of the desired world (we're using the language of
the UN Sustainable Development Goal number 5 as one example).

When we cannot observe an outcome directly, we can establish testable hypotheses
which allow us to infer the outcome may have happened.

Longer-term outcomes

Intermediate outcomes

Gender-wealth gap closed
- as measured by the median wealth between men and women

The following gaps are closed on average between men and women for
comparable activities:

> Pay

> Workforce participation (labor force overall and also in key sectors like
finance)

> Homeownership

> Funding (both equity investment and loans)

> Investment ownership and decision-making

We select only one of the questions above as an outcome for illustration. Investors
may choose to pursue multiple outcomes, but doing so requires articulating separate
theories of change for each and carefully considering whether available resources
can support all targeted objectives.

This list is illustrative, highlighting key intermediate outcomes that contribute to
closing the gender-wealth gap. The 2025 CIO report on gender-lens investments
provides the research foundation for each element. At this stage, investors can
choose to focus on one or several outcomes or develop strategies that address
multiple areas simultaneously, depending on their objectives and resources.

Outputs

How will we know?

Dollars are allocated to companies led by women or those that enable
women to build wealth at a faster rate

Investors can track progress using metrics such as:

» % of investment dollars to venture-backed companies led by women (or
gender-diverse teams).

» % of loans to businesses led by women (or gender-diverse teams).

% of total investable assets managed by women (or gender-diverse teams).

> Investment in companies outperforming peers on hiring, promotion, pay
parity, and retention of women.

\4

Note: Homeownership gaps are excluded in this illustration. Since homeownership is
often the largest source of wealth, strategies to address this gap are distinct and
should be considered separately by investors.

At this stage, investors typically measure the outputs of their own activities but can
also benchmark against broader market data to assess relative progress.

Activities

Source: UBS GWM, 2026.

1. Investin funds led by women
Invest in companies led by women, or in funds that consistently
target such companies

3. Invest in companies that employ women at scale and enable wealth-
building opportunities, or in funds with this focus

These are examples of investment instruments; for asset owners, they represent
actionable activities.

Note: For simplicity, this list excludes other important areas like education, health,
and housing, which can also be incorporated as activities and measured for impact.

Impact Dialogues
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Putting it all together

Gender-lens investing is most effective when approached as a structured, iterative
process that aligns capital with well-defined objectives. Investors start by clarifying
their motivation, whether aiming to close the gender-wealth gap, advance women'’s
economic participation, or capture long-term opportunities linked to gender equality.
The next step is to map and understand the investable universe, considering
practical constraints such as asset class, geography, scale, and data availability.

With this foundation, investors can build a theory of change that connects
investment activities—allocating capital to women-led funds, companies led by
women, or businesses that enable women’s wealth-building—to specific outputs and
measurable outcomes. This framework distinguishes ambition from action and makes
assumptions, risks, and success metrics explicit.

Importantly, implementation is not the end of the process. Investors should regularly
review whether their theory of change and selected investment options
continue to deliver both financial and impact goals, adjusting allocations as
markets, data, and evidence evolve. Gender-lens investing is a continuous cycle of
learning and refinement.

While this report focuses on investment as a lever to address the gender-wealth gap, it
also recognizes that capital takes many forms. Philanthropy, social finance, and non-
market solutions remain essential complements, especially where innovation or service
provision is not yet commercially viable. Ultimately, effectiveness depends on clarity of
motivation, available options, and intended outcomes—whether driven by impact,
opportunity, or personal conviction.
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Disclaimer

Information About Sustainable Investing Strategies

Sustainable investing strategies aim to incorporate environmental, social and governance (ESG) considerations into investment process and portfolio construction. Strategies across geographies and
styles approach ESG analysis and incorporate the findings in a variety of ways. The returns on portfolios consisting primarily of sustainable investments may be lower or higher than portfolios where
ESG factors, exclusions, or other sustainability issues are not considered, and the investment opportunities available to such portfolios may also differ.

Sustainable investing strategies aim to consider and incorporate environmental, social and governance (ESG) factors into investment process and portfolio construction. Strategies across geographies
and styles approach ESG analysis and incorporate the findings in a variety of ways. Incorporating ESG factors or Sustainable Investing considerations may inhibit the portfolio manager’s ability to
participate in certain investment opportunities that otherwise would be consistent with its investment objective and other principal investment strategies. The returns on a portfolio consisting primarily
of sustainable investments may be lower or higher than portfolios where ESG factors, exclusions, or other sustainability issues are not considered by the portfolio manager, and the investment
opportunities available to such portfolios may also differ. Companies may not necessarily meet high performance standards on all aspects of ESG or sustainable investing issues; there is also no
guarantee that any company will meet expectations in connection with corporate responsibility, sustainability, and/or impact performance.

The ability to implement the approaches to sustainable investing will depend on the product or service selected; they are not available for all products, services or accounts offered through UBS.
Important information

As a firm providing wealth management services to clients, UBS Financial Services, Inc is registered with the U.S. Securities and Exchange Commission (SEC) as an investment adviser and a broker-
dealer, offering both investment advisory and brokerage services. Advisory services and brokerage services are separate and distinct, differ in material ways and are governed by different laws and
separate contracts. It is important that you carefully read the agreements and disclosures UBS provides to you about the products or services offered. For more information, please visit our website at
www.ubs.com/workingwithus.

UBS 2025. All rights reserved. UBS Financial Services Inc. is a subsidiary of UBS AG. Member FINRA/SIPC.

There are two sources of UBS research. Reports from the first source, UBS CIO Global Wealth Management, are designed for individual investors and are produced by UBS Global Wealth
Management (which includes UBS Financial Services Inc. and UBS International Inc.). The second research source is UBS Group Research, whose primary business focus is institutional investors. The
two sources operate independently and may therefore have different recommendations. The various research content provided does not take into account the unique investment objectives, financial
situation or particular needs of any specific individual investor. If you have any questions, please consult your Financial Advisor. UBS Financial Services Inc. is a subsidiary of UBS AG and an affiliate of
UBS International Inc.

International investments involve considerations and potential risks not typically associated with domestic securities, including risks associated with changes in currency values, economic, political and
social conditions, loss of market liquidity, the regulatory environment of the countries which a fund invests, and difficulties in receiving current or accurate information.

Emerging market investments involve risk of capital loss from unfavorable fluctuation in currency values, from differences in generally accepted accounting principles, from economic or political
instability in other nations or increased volatility and lower trading volume.
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Disclaimer

Hong Kong / Singapore: For Global Wealth Management clients of UBS AG Singapore / Hong Kong branch, please refer to the HK/SG Marketing Material Disclaimer.

This document is prepared and published by the Global Wealth Management business of UBS Switzerland AG (regulated by FINMA in Switzerland), its subsidiaries or its affiliates ("UBS"), part of UBS
Group AG ("UBS Group"). UBS Group includes former Credit Suisse AG, its subsidiaries, branches and affiliates. In the USA, UBS Financial Services Inc. is a subsidiary of UBS AG and a member of
FINRA/SIPC. Additional Disclaimer relevant to Credit Suisse Wealth Management follows at the end of this section.

This document and the information contained herein are provided solely for your information and UBS marketing purposes. Nothing in this document constitutes investment research,
investment advice, a sales prospectus, or an offer or solicitation to engage in any investment activities. This document is not a recommendation to buy or sell any security, investment instrument, or
product, and does not recommend any specific investment program or service. Information contained in this document has not been tailored to the specific investment objectives, personal and
financial circumstances, or particular needs of any individual client. Certain investments referred to in this document may not be suitable or appropriate for all investors. In addition, certain services and
products referred to in the document may be subject to legal restrictions and/or license or permission requirements and cannot therefore be offered worldwide on an unrestricted basis. No offer of
any product will be made in any jurisdiction in which the offer, solicitation, or sale is not permitted, or to any person to whom it is unlawful to make such offer, solicitation, or sale.

Although all information and opinions expressed in this document were obtained in good faith from sources believed to be reliable, no representation or warranty, express or implied, is made as to
the document'’s accuracy, sufficiency, completeness or reliability. All information and opinions expressed in this document are subject to change without notice and may differ from opinions expressed
by other business areas or divisions of UBS Group. UBS is under no obligation to update or keep current the information contained herein. The views and opinions expressed in this material by
third parties are not those of UBS. Accordingly, UBS does not accept any liability over the content shared by third parties or any claims, losses or damages arising from the use or reliance of all or
any part thereof.

All pictures or images ("images") herein are for illustrative, informative or documentary purposes only and may depict objects or elements which are protected by third party copyright, trademarks and
other intellectual property rights. Unless expressly stated, no relationship, association, sponsorship or endorsement is suggested or implied between UBS and these third parties. Any charts and
scenarios contained in the document are for illustrative purposes only. Some charts and/or performance figures may not be based on complete 12-month periods which may reduce their comparability
and significance. Historical performance is no guarantee for, and is not an indication of future performance.

Nothing in this document constitutes legal or tax advice. UBS and its employees do not provide legal or tax advice. This document may not be redistributed or reproduced in whole or in part without
the prior written permission of UBS. To the extent permitted by the law, neither UBS, nor any of it its directors, officers, employees or agents accepts or assumes any liability, responsibility or duty of
care for any consequences, including any loss or damage, of you or anyone else acting, or refraining to act, in reliance on the information contained in this document or for any decision based on it.

Additional Disclaimer relevant to Credit Suisse Wealth Management: Except as otherwise specified herein and/or depending on the local entity from which you are receiving this document, this
document is distributed by UBS Switzerland AG, authorised and regulated by the Swiss Financial Market Supervisory Authority (FINMA). Your personal data will be processed in accordance with the
Credit Suisse privacy statement accessible at your domicile through the official Credit Suisse website https://www.credit-suisse.com. In order to provide you with marketing materials concerning our
products and services, UBS Group AG and its subsidiaries may process your basic personal data (i.e. contact details such as name, e-mail address) until you notify us that you no longer wish to receive
them. You can optout from receiving these materials at any time by informing your Relationship Manager.

Please visit https://www.ubs.com/global/en/wealth-management/insights/chief-investment-office/marketing-material-disclaimer.html to read the full legal disclaimer applicable to this document.

© UBS 2026. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved.
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Disclaimer

About the Authors: The authors of this marketing document transitioned from CIO Investment Office to CIO Global Investment Management on 1 July 2025. This document constitutes sales and
education content, not a research report, and it is not developed or held to the standards applicable to independent research. This document may include references to previous Investment Research
publications by the authors.

Purpose of this document: This is marketing material intended to help you understand services and investments we offer. It should be used solely for the purposes of discussion with your UBS
Financial Advisor and your independent consideration. UBS does not intend this to be fiduciary or best interest investment advice or a recommendation that you take a particular course of action.

Personalized recommendations or advice. If you would like more details about any of the information provided, or personalized recommendations or advice, please contact your UBS Financial Advisor.

Conflicts of interest: UBS Financial Services Inc. is in the business of establishing and maintaining investment accounts (including retirement accounts) and we will receive compensation from you in
connection with investments that you make, as well as additional compensation from third parties whose investments we distribute. This presents a conflict of interest when we recommend that you
move your assets to UBS from another financial institution or employer retirement plan, and also when we make investment recommendations for assets you hold at, or purchase through, UBS. For
more information on how we are compensated by clients and third parties, conflicts of interest and investments available at UBS please refer to the ‘Your relationship with UBS’ booklet provided at
ubs.com/relationshipwithubs, or ask your UBS Financial Advisor for a copy.

Important information about brokerage and advisory services: As a firm providing wealth management services to clients, UBS Financial Services Inc. offers investment advisory services in its
capacity as an SEC-registered investment adviser and brokerage services in its capacity as an SEC-registered broker-dealer. Investment advisory services and brokerage services are separate and distinct,
differ in material ways and are governed by different laws and separate arrangements. It is important that you understand the ways in which we conduct business and that you carefully read the
agreements and disclosures that we provide about the products or services we offer. For more information, please review client relationship summary provided at ubs.com/relationshipsummary.

Important additional information applicable to retirement plan assets (including assets eligible for potential rollover, distribution or conversion): This information is provided for
educational and discussion purposes and are not intended to be fiduciary or best interest investment advice or a recommendation that you take a particular course of action (including to roll out,
distribute or transfer retirement plan assets to UBS). UBS does not intend (or agree) to act in a fiduciary capacity under ERISA or the Code when providing this educational information. Moreover, a
UBS recommendation as to the advisability of rolling assets out of a retirement plan is only valid when made in a written UBS Rollover Recommendation Letter to you provided by your UBS Financial
Advisor after a review of detailed information that you provide about your plan and that includes the reasons the rollover is in your best interest. UBS and your UBS Financial Advisor do not provide
rollover recommendations verbally.

With respect to plan assets eligible to be rolled over or distributed, you should review the IRA Rollover Guide UBS provides at ubs.com/irainformation which outlines the many factors you should
consider (including the management of fees and costs of your retirement plan investments) before making a decision to roll out of a retirement plan. Your UBS Financial Advisor will provide a copy
upon request.

No tax or legal advice: UBS Financial Services Inc., its affiliates, and its employees do not provide tax or legal advice. You should consult with your personal tax and/or legal advisors regarding your
particular situation.

UBS Financial Services Inc. is a subsidiary of UBS AG. Member FINRA. Member SIPC.
©UBS 2026. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved.

Impact Dialogues

30



	+ Title Section
	Slide 0
	Slide 1

	Intro
	Slide 2

	Framing
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9

	Mapping
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21

	Building
	Slide 22
	Slide 23
	Slide 24
	Slide 25

	Sources
	Slide 26
	Slide 27
	Slide 28
	Slide 29


