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Gender-lens investments: 
Where are we now?

A quarter century in.

At the turn of this century, 79% of girls and 85% of boys globally completed primary school 
education. In 2023—the latest available data from the World Bank and UNESCO—the gap 
had closed, with 88% of girls and 89% of boys completing the first stage of their education.1 
Progress in tertiary education was even more significant for women: only 19% of both men 
and women globally enrolled in tertiary (university) education in 2000. Twenty-three years 
later, 46% of women and 40% of men enrolled in higher education.2  

Advancement in education for women and girls creates the conditions for continued, and 
profound, progress for advancement of women across all areas of society and in all regions.  
With education gaps closing, opportunities should continue to open for women to partici-
pate in the global economy as entrepreneurs, leaders, and investors.  

Women have seen gains across multiple socio-economic metrics globally over the past two 
decades. Yet, progress is uneven across regions and sectors, and in multiple areas we see 
momentum stalling. A gender gap remains.3 And a gender gap—the lack of parity between 
women and men across health outcomes, educational attainment, and economic opportu-
nity—limits women’s growth potential, and as such, overall potential growth and innova-
tion for all.  

The range of systems and actors that converge toward closing the gender gap encompass 
the public (government and not-for-profit) and private sectors (investors, publicly listed and 
privately held businesses). Robust legislative frameworks and government support have 
been, and will continue to be, the core enabler to unlock the private sector’s ability to invest 
in women’s advancement.  

More broadly, the past 25 years saw an increased focus on diversity and inclusion across the 
globe, with targeted approaches looking to eliminate prejudice from all aspects of society. 
In the early days of 2025, however, we are seeing a change in narrative in some regions. 
Last year, voters went to the ballot in more than 70 countries, and from the US and the EU 
to India expressed frustration with their elected officials, perhaps partially as a reflection of 
social inclusion (and environmentally focused) ideas having moved too fast. A reversal in 
policy priorities from governments away from eliminating bias and barriers jeopardizes the 
progress achieved so far.  

Yet, regardless of the level or type of policy support in any given country, women are a 
rising economic force globally, and are reaching new peaks in terms of education, entrepre-
neurship and wealth. Increasingly, women are in the driver's seat in investments too. 

Understanding how gender and investing intersect helps identify the gap that exists, and 
the opportunities that emerge when this gap is closed. The term “gender-lens investing” 
was coined in 2009 to describe an investment practice that intentionally and deliberately 
addresses the challenges and needs of women. Since then, as we’ll discuss in this report, 
the gender-lens field has scaled across regions and investment styles.   
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In this report, we look at the state of women in the world, seeking to understand the remai-
ning barriers to attaining gender equality and progress thus far. We focus on gender-lens 
investments, looking at how investors can continue to align their capital intentionally in ways 
that dislodge the barriers that women face from achieving their full potential.   

We break down the concept of gender-lens investing into three areas: Investment for 
women, in women, and by women. These three areas represent the flow of capital. They 
intersect with four interrelated areas that represent investment sectors, as well as levers of 
change: education, health, financial inclusion and wealth, and entrepreneurship. 

Antonia Sariyska 
CIO Sustainable and Impact  
Investing Strategist

Amantia Muhedini
CIO Sustainable and Impact  
Investing Strategist

Figure 1 

Gender-lens investment framework

This framework illustrates how investment 
is linked to areas crucial for women's 
advancement and economic opportunity.

In our perspective, everything is inter-
connected: Investment in women can 
drive opportunities in education, health 
care, and financial inclusion. Progress in 
each of these areas enhances women's 
personal wealth. It also expands the pos-
sibilities for women to create and lead 
businesses, thereby generating more 
wealth and fostering investment both by 
women and in women. In other words, 
we perceive this as a flywheel of oppor-
tunity and advancement. 
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Investment for women
Women currently manage an estimated USD 32 trillion of global spending and, within 
five years, are expected to control 75% of discretionary spending worldwide.4 Unders-
tanding the needs of women as consumers is thus critical to unlocking opportunities. A 
BCG survey of 15,000 respondents globally found that women predominantly do not 
believe that companies meet their specific needs. This was true across products and ser-
vices, from financial services, to health care, to broad consumer goods.5

Understanding female consumers is not just good business because of their rapidly 
rising spending power. It also is key to creating a flywheel of opportunity: better delivery 
of financial services, access to education and health care can better support and  
accelerate the development of women’s wealth.

Where are we now?

Financial inclusion 

A simple way of looking at financial inclusion is to consider 
three types of financial services: savings, borrowing and invest-
ment advice. All three are important to holistic wealth 
management, with all three seeing varying degrees of progress 
on delivery to women.  

Men and women now have close to equal access to financial 
products, in particular access to bank accounts, at a global 
level. 78% of men and 74% of women globally had access to 
a bank account in 2021, the most recent year with complete 
data from the Global Findex Database.6 Differences exist regio-
nally, however, with higher levels of inclusion in developed 
economies than in emerging markets. The provision of digital 
financial services seem to have been a game changer in 
addressing the gender gaps as well as in driving overall inclu-
sion in emerging economies.  

When it comes to borrowing, the same research found that 
there was no significant gender gap in formal borrowing 
among men and women globally in the 12 months preceding 
the survey. This parity extended to account holders, highlight-
ing the importance of personal credit for both genders, parti-
cularly for micro- and small-business enterprises that rely on 
such credit for their operations. However, the survey revealed 
regional disparities. In Europe and Central Asia, as well as 
South Asia, men with accounts were 5 percentage points more 
likely than women to borrow formally. This gap widened to 12 
percentage points in Latin America and the Caribbean. Interes-
tingly, in Sub-Saharan Africa, where mobile money is widely 
used for borrowing, no gender gap was observed among 

account holders accessing formal credit. This data underscores 
the nuanced landscape of gender and financial inclusion across 
different regions, and the importance of understanding local 
context in scaling solutions.  

The gaps in investing are the largest between men and women, 
and we address those separately in the final section of this report. 

Education

Education is the sector that has shown the most progress in 
closing the gender gap at a global level. Yet, the skills acquired 
through formal education might soon be obsolete for many. 
We are at the cusp of the Fourth Industrial Revolution, where 
technology and digitalization are changing workforce dynamics 
and creating new opportunities.  

The World Economic Forum’s Future of Jobs report predicts 
that 65% of children entering primary school today will work 
in job categories that don’t yet exit. Thus, while policy and phi-
lanthropic efforts to ensure that boys and girls complete formal 
education at the same rates continue to be important, atten-
tion to solutions that allow for right-skilling, and life-long re-
skilling will be critical too.  

Education content and mode of delivery are both important 
to addressing women’s needs. On education content, alt-
hough women have a higher proportion of graduate and 
post-graduate degrees than men in many regions, they conti-
nue to be underrepresented in science, technology, enginee-
ring and math (STEM) across the world from the UK, the US,  
Mexico to China.7,8,9,10 

Investment for women
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This particular education gap results in a skill gap in fields that 
already face shortages of employment, which will only grow.  

The drivers of the STEM education gap are multiple, but a con-
fidence gap for girls and young women seems to be a promi-
nent factor. In fact, in some countries confidence levels among 
younger women remain low in this field with the majority of 
GenZ women in the US stating that they did not believe they 
“would be good at it” (Fig. 2).11 Practically speaking, invest-
ment in any workforce training programs needs to tackle this 
confidence gap for women directly.  

The Fourth Industrial Revolution, and trends like the energy tran-
sition and AI innovation not only necessitates a focus on STEM 
and life-long learning, but it also requires new ways of thinking 
about education in specialized fields, with apprenticeship-based 
models becoming more prevalent. Women are under-represen-
ted in most apprenticeship programs according to the ILO, alt-
hough the gap varies by country and sector.12   

We see this as an opportunity: investing in workforce develop-
ment business models, which rely on apprenticeship, are poised 
to grow as the skill gaps intensify across health care, technology 
and energy transition related fields. We also see this as a priority 
area of focus to address, and prevent, the development of gen-
der gaps as we enter the next stage in economic development.  

Gender-lens investment for women’s education should not only 
focus on the confidence gap, but also on improving awareness 
of the other barriers that women face structurally. For example, 
the ILO highlights the need to focus on safety and sexual harass-
ment. Delivering training in a flexible way, which allows women 
with additional child caring responsibilities to participate in 
courses, will be key to capturing the full opportunity set.  

Figure 2 

Female GenZ members think they are 'not good' at STEM
Question asked only of GenZ youth who said they were not interested in STEM

What are the main reasons you are not interested in STEM?

Sources: Gallup as of December 2023, UBS, 2025. Male Female

STEM careers are not accepting of people like me

I can't afford the education a STEM career requires

I don't see many people like me who have STEM careers

I don't have the time to go to school for a STEM career

I don't know enough about STEM careers

I don't think I would be good at it

I don't enjoy STEM

70%10% 30% 50%

+19%

Health care 

Women spend more of their life in poor health and with 
degrees of disability than men, despite living longer than men 
by four to five years.13 Closing even a quarter of the health gap 
for women would add USD 1tr to the world economy accor-
ding to research by McKinsey.14 The analysis is based on a mea-
sure of quality of life, which is significantly lower for people 
who have poor health outcomes. According to McKinsey, the 
health burden is borne by women primarily during their wor-
king years, and is driven by conditions that affect women 
disproportionately or differently, like tuberculosis or some types 
of heart disease.  

The health burden on women can be reduced through impro-
ving delivery of care, effectiveness of care, or improving the 
data gap. The investment options span a focus on health-care 
delivery and software solutions, which provide services in a 
gender-aware manner, to investments in pharma and biotech 
for diseases that disproportionately impact women.  

How to take action 

We highlighted financial inclusion, education and health care 
as three priority areas of investment for women because they 
lie at the intersection between investability and impact. All 
three sectors should enjoy longer-term growth as technological 
and social shifts create opportunities for business model inno-
vation to solve the sizable gaps we outlined. All three areas 
also are interconnected to one another, and importantly are 
connected to direct investment in women. In our view, if more 
capital is deployed through a gender-lens in these thematic 
areas, it can set the flywheel in motion as the role of women in 
society evolves. 

Investment for women
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Investment in women

Investment in women 
Women are rapidly acquiring more wealth, through both inheritance as well as asset 
creation. However, by the end of their working lives, women globally are expected to 
accumulate only 74% of the wealth of men, according to the 2022 Wealth Equity Index 
from WTW and the World Economic Forum.15 The range varies widely, both within and 
across countries.

To understand—and close—the gender wealth gap, we need to look at female employ-
ment and earnings, as well as women’s assets: investments, homeownership, and 
entrepreneurship. Deliberate investment in women is needed to address the gaps across 
each of these areas.

Where are we now?

Labor market participation 

In 2023, 49% of women globally participated in the labor mar-
ket, a slight decline from 50.6% registered in 2001, and similar 
to 1991 levels, according to ILO data. The female-to-male par-
ticipation ratio was 67, meaningthat for every 100 men in the 
workforce, nearly 67 women worked for pay, an improvement 
from a ratio of 63 in 2000 and 60 in 1991 (Fig. 3). 

Regional disparities are significant, however. Female workforce 
participation, as a percentage of the total and as a ratio to 

men, is highest in the world’s richest and poorest countries. 
Sub-Saharan Africa and North America lead, while the middle- 
and low-middle- income South Asian and MENA countries 
have half the female-to-male participation rates compared to 
the aforementioned regions.  

Looking over time, all regions have seen incremental progress 
in women's workforce participation, driven mainly by 'laggard' 
regions, though the pace of change has slowed everywhere 
since the 1990s. The rapid labor market liberalization of the 

Figure 3 

Gender gap in labor participation has been closing 
2023 female to male labor force participation by region (%, modeled ILO estimate), and 1991-2023 annualized growth rate (CAGR)

Sources: International Labor Organization, 2025, processed by Our World in Data and UBS, February 2025. 2023 (LHS) CAGR ( 1991 - 2023) (RHS)
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Investment in women

Figure 4 

Annualized growth has slowed down, 1990s making largest gains 
Global average of annualized growth rate of the female-to-male labor force participation rate for each period

Ratio of female-to-male labor force  
odeled ILO estimate) 

 
1991 – 2023

 
1991 – 2000

 
2000 – 2010

 
2010 – 2023*

0.05% 0.28% 0.01% –0.09%

0.35% 0.64% 0.34% 0.11%

–0.03% –0.07% –0.30% 0.21%

0.34% 0.40% 0.38% 0.23%

0.34% 0.50% 0.27% 0.24%

an 0.82% 1.29% 0.92% 0.32%

0.69% 0.56% 0.13% 1.18%

ica 0.72% 1.11% 0.89% 0.23%

participation rate (%) (m

Sub-Saharan Africa

North America

East Asia and Pacific

Europe and Central Asia

Global average

Latin America and Caribbe

South Asia

Middle East and North Afr

*Note the 13-year period smoothens out the dip in female labor participation in 2020 as well as a significant gain in 2023.  

Source: International Labor Organization, 2025, processed by Our World in Data and UBS, February 2025.

1990s in South America, Eastern and Central Europe, and East 
Asia facilitated significant workforce entry for women (and for 
men too), but future improvements will likely require focused 
efforts to dismantle barriers preventing women from joining 
the labor market.

The factors driving this gap are wide-ranging, from work 
opportunities for women to lack of affordable childcare and 
work flexibility, which keeps working mothers out of the labor 
market. Women are also more likely to spend their time on 
unpaid domestic work, both while in the labor force and out-
side of it. According to the ILO, women’s unpaid work would 
amount to 40% of the GDP in some countries.16 Finally, legal 
differences likely also drive some of this gap. The World Bank 
found in 2023 that over 2.7 billion women (or 67% of the glo-
bal female population) in over 60 economies are restricted 
from having the same choice of jobs as men. The factors dri-
ving this gap are wide-ranging, from work opportunities for 
women to lack of affordable childcare and work flexibility, 
which keeps working mothers out of the workforce. 

Earnings gap  

The gender wage gap, or the fact that women earn less than 
men for similar work, has existed for decades. As industrializa-
tion was underway across much of Europe, the US, Australia 
and New Zealand (to name a few countries) in the second half 
of the 19th century, women demanded both the right to work, 
and the right to be paid equally for similar work. Yet, it took 
until the second half of the 20th century for legislation across 
the world to spread. In 1961, Iceland was the first country to 
adopt ‘equal pay’ legislation, with the US, Australia, the UK, 
France, Sweden and West Germany also passing similar laws in 
the next 20 years. Momentum continued, and as of 2024, just 
under half (48%) the world’s countries had laws mandating 
equal renumeration for equal work for men and women17. Yet, 
despite legal protections in place, the global gender wage gap 

Figure 5 

Nearly half of the world’s countries don’t have 
equal pay laws 
Answer to question “Does the law mandate equal renumeration for 
work of equal value?“ 

Sources: World Bank data as of March 12, 2024, UBS, 2025. No Yes
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Investment in women

has not meaningfully budged for over two decades: women 
earned, on average, 20 cents for every dollar men did.18  

Why is the earnings gap so stubborn?  One hypothesis would 
be that women are less educated than men (the “pipeline” 
problem), or that they work predominantly in industries with 
lower paying jobs (the “occupational segregation” problem). 
Yet, as discussed above, women now, on average, are more 
educated than men. And while women globally overwhel-
mingly dominate the ‘care economy’ professions (childcare, 
nursing, early-stage education, food preparation etc.), they 
also make up around half of senior management positions in a 
range of industries from finance, business services, human 
resources, sales and marketing and financial/insurance branch 
managers.19 

While those, and other reasons, might play a role, research 
points to the “motherhood penalty” as a key determinant. An 
academic study of the wage gap in Denmark found that 
having children left a 20% long-term earnings gap for women, 
starting when a woman has her first child.20 More recent data 
from other regions supports this finding too. Pew Research 
found that a US woman between the ages of 25-34 in 2002 
earned, on average, 92% of a man her age. By 2022, a 
woman in this same cohort now aged 45-54 earned 84% of a 
male peer.21 In other words, women in the US lose ground on 
pay parity during their child-bearing years. A study from Japan 
validated these findings and provided additional color: both 
first and second pregnancies triggered an earnings penalty, but 
not because women did not return to work after pregnancy. 
Over time, women’s employment rates recovered, but their 
work hours and wage rates remained depressed, resulting in 
an overall earnings gap.22  

Figure 6 

Women’s pay relative to men’s pay drops around 
age 35  
Median hourly earnings of women in the US as a % of the media 
hourly earnings of men, by age  

Note: Samples include employed workers ages 25 to 64 with positive earnings, 
working full time or part time, excluding the self-employed.

Sources: Pew Research Center as of 2022, UBS, 2025.
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Another part of the earnings gap explanation rests with the 
legal frameworks discussed earlier. Looking again at the set of 
98 countries that had equal renumeration laws, half of them 
had no laws prohibiting workforce discrimination based on 
marital, parental status, and age. Equally importantly, half of 
these 98 countries did not have laws allowing employees to 
request flexible working arrangements, which would help wor-
king mothers stay in the workforce.  

Private sector participants, employees, investors, and compa-
nies cannot directly or easily influence legal frameworks. They 
can, however, drive voluntary action in the corporate sector to 
prevent this penalty from being imposed on women. A body of 
evidence suggest that equal parental leave, for both mothers 
who give birth and their partner, is necessary to address both 
skill loss for women as well as reduce discrimination risks.23  

Homeownership 

Closing the earnings gap is a core piece of the gender wealth 
gap, but focusing only on pay equity misses the forest for the 
trees. Asset ownership—real estate, private business and finan-
cial assets—make up the largest proportions of wealth for peo-
ple around the world. Real estate in particular is the main 
asset, and therefore the main driver of wealth for people 
across geographies. In both the US and China for example, 
homeownership ranges from 50% to 70% of the average per-
son’s net worth.24  

The gender gap in homeownership is a significant issue that 
reflects broader economic disparities between men and 
women. According to the World Bank, in many developing 
countries, women face substantial barriers to property owner-
ship, often due to legal and cultural constraints that favor male 
ownership.25 Looking at the US, while progress has been made 
in closing the gender gap in homeownership, disparities still 
remain. Research from the Urban Institute and Pew Research 
highlight that single women, despite historically owning more 
homes than single men, face challenges in maintaining this 
lead as housing affordability becomes a challenge and as 
women no longer so heavily outnumber single men as heads 
of household among the over-65 population.26  

Entrepreneurship 

From 2015 to 2024, the number of female billionaires has 
grown from 190 to 344, a rise of 81%, mainly driven by 
female business owners. This compares to a rise of 49% in the 
male population, which remains far larger at 2,338 in 2024.27 
And we note however, that while the rise was driven by self-
made women, just 24% of them attribute their wealth only to 
their business (vs. inheritance), compared to 65% of men.28  

This difference should not be surprising, given that globally 
only a third of businesses have female participation in owner-
ship according to World Bank data.29 The challenges to female 
ownership are well established and often start with a lack of 
access to financing at the early stages. 
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Figure 7 

Only 33% of companies globally are owned or co-owned by women
Firms with female participation in ownership (% of firms)

Low income

24%

World

33.3%

Upper middle income

34.7%

Lower middle income

32.5%

High income

39.5%

0% 50% 100%

Source: World Bank, Gender Data Portal, UBS 2025. 

Much like the other gender gap indicators in this report, early 
stage venture capital funding in female founded companies 
has stalled over the past 30 years.30 In fact, according to data 
from PitchBook, the share of VC capital directed to all-female 
teams in the US peaked in 2019 at 2.5% and has subsequently 
dropped to 2% in 2024. Interestingly, the share of VC-funded 
all-female-led companies peaked in 2023, at 6.9% of all com-
panies funded. The difference implies that women-founded 
companies might receive less capital, on average, than male-
funded companies. And while one year of data is too short of a 
time-frame to draw a conclusion, we note that 2023 as a peak 
of companies funded coincides with the beginning of a backlash 
against sustainability and diversity. In other words, it might be 
that the allocation to female-funded companies from VC could 
continue to decline in the US in particular in the near term.  

Year-over-year changes in this data are to be expected given 
the shifting nature of venture capital investing, so what’s most 
important to look at is the fact that the overall average has 
remained more or less flat over multiple years.  

We have seen some positive momentum, however. The share 
of both VC capital and deals has seen a steady rise for mixed-
gender teams. In 2024, the share of capital directed toward 
mixed-gender teams was 24%, double the share 10 years prior 
in 2014, according to PitchBook. Female-founded companies 
made up nearly 6% of total US exits in 2024, and mix-gender 
firms reached a new high of 25% of exits. In prior UBS 
research on women and wealth, we identified the challenges 
to women’s funding: from closed VC networks, to outdated 
beliefs toward gender-roles, to differing language and expecta-
tions around female and male leaders.31 In 2025, all these chal-
lenges—and the suggested remedies—remain true.  

We explored an additional question to further investigate the 
persistence of the VC funding gap: Are women choosing to 
operate companies in sectors that are less favored by VC 
investors?  

In aggregate, between 2014 and 2023, nearly 60% of VC-fun-
ded companies led by women were in the tech and AI sector, 
much higher than the approximate 40% for the broad US mar-
ket. This result is counterintuitive considering that the STEM gap 
in which far fewer women have technology training than men.  

Figure 8 

Female-founded companies as a share of all  
US VC exit count
Total deal count 2014 - 2023

Note: Deal data as of end of December 2023. Transportation sector deals 
may have been categorized under cleantech for female VC.

Source: PitchBook, as of December 31, 2023, UBS, 2025.
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Unfortunately, absent data on the number of deals by sector 
that were not funded by VCs, it is not possible to clearly 
explain this skew, but our belief is that it might have somet-
hing to do with the single-digit funding level. It could be that a 
higher proportion of women in STEM are willing to become 
entrepreneurs than men, and therefore more of those compa-
nies receive financing. It could also be that the tech businesses 
stand out in the broader investable universe, and investors 
disproportionally select businesses in high growth areas like 
tech for female founders.  

We also note nearly 10% of women-founded VC deals were in 
impactful areas like femtech (technology specifically addressing 
a female user e.g., on women’s reproductive health), fintech 
and education, while these sectors are less significant in the 
broader deal market. These are also the areas we highlighted 
above, noting that women are more likely to build products for 
women and to serve broader populations. 

Performance of female-led companies is also a question worth 
addressing. As we noted above, female co-founded companies 
made up around 25% of exits in 2023 and approximately 26% 
of all VC-funded deals in the three years prior. This implies at a 
minimum that female-founded companies exit more or less at 
similar rates to the broader market. While we don’t have data 
on returns, we also looked at burn-rates to understand how 

Figure 9 

Share of total VC deals by sector for female-funded companies and the broad US market  
Cumulative deal count 2014 – 2023, %

Sources: PitchBook, UBS, as of December 31, 2024. Female VC (%) All VC (%)
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Having relatively fewer STEM-focused 
women and combining that with an 
investor base who is more likely to 
invest in tech-companies implies very 
few companies would be funded.

long companies can operate without needing to secure 
additional funding. Female-founded companies have seen 
lower median-burn rates than the broader market histori-
cally, which is unsurprising given founders facing a challen-
ging fundraising environment would need to be more care-
ful stewards of cash. While this can be regarded as a signal 
of higher efficiency and indeed, helpful in specific market 
environments, it could also hamper further or swifter 
growth for these companies. 

It is striking to note that the different components of the gen-
der-wealth gap have seen little closure over the course of two 
or even three decades. As we describe in the framework for 
this research, these challenges are interrelated. The common 
thread is that progress stalls due to a combination of bias or 
prejudice, with women, on average, being more likely to 
disproportionally carry home and child-rearing responsibilities.  
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Investment in women

How to take action 

As we have noted previously, government policy and legal fra-
meworks are critical to addressing the underlying issues pre-
venting advancement here. Investing intentionally in women, 
however, is a way to unlock some of the barriers women face. 

•	 For investors who can deploy assets in venture capital or 
other private market asset classes, allocating to female-
founded companies can increase the available capital for 
founders, remove barriers, and can also enhance the 
investment pipeline for investors;  

•	 Invest in public market companies which have higher 
levels of female representation than peers in leadership 
and management. Most importantly, while seeking com-
panies that provide workplace flexibility and strong bene-
fits is another way to find those companies that are remo-
ving barriers to employment for women, and are thus 
positioning for a shifting workforce.  

We discuss the investment ideas further in the final section of 
this report.

Figure 10 

Female founded companies have lower  
burn-rates than the overall US market
Median VC burn rate (in USD millions per month) 

Sources: PitchBook, as of December 31, 2023, UBS, 2025.
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Interview with Sana Kapadia, Chief  
Catalyst, Heading for Change

Hi Sana, thank you for speaking 
with us as we look back at the 
evolution of the gender-lens 
investing space and accomplish-
ments for women globally. You 
have worked side by side with 
many other investors in the field. 
Tell us, from your perspective, 
how has the field and practice 
evolved over time?

The field of gender finance and the broader ecosystem have grown leaps and bounds in the 
last decades. In terms of quantum, sizable volumes of capital have moved in both private 
and public markets. For example, at the end of Q3 2024, the public gender-lens market 
comprised USD 4.6bn in equity funds, USD 16.5bn in fixed income investments, and USD 
2bn of DEI funds. In terms of the private markets, Project Catalyst research identified 175 
gender-lens funds in 2024, representing AUM of USD 7.9bn. Meanwhile, the development 
finance institutions and multilateral development banks mobilised USD 33.6bn between 
2018-23. 

In terms of broader quality and depth, there have been strides forward in investors adopting 
more holistic approaches. For instance, post-COVID, the importance of the care economy 
has been better understood and investments in this thematic area are underway. There is 
also increasing awareness of the nexus of gender and climate finance and the role of 
women and local innovators at the forefront of solutions. There is growing recognition of 
the risks of not paying attention to gender-based violence and integrating this across asset 
classes. Finally, there has been a proliferation of tools, across themes, sectors and contexts, 
helping investors in different markets to get started with gender-lens approaches. Overall, 
the field is on a positive trajectory and the spectrum of approaches, thematic investment 
vehicles, tailored tools and a much broader set of actors who are active in each region is a 
testament to these advancements.  

In terms of barriers, there are political and economic headwinds globally, which are pressu-
ring gender and broader diversity initiatives, and will continue to make fundraising challen-
ges more pronounced. There also remains more to do in terms of research and sector-speci-
fic data, so as to substantiate stronger case making and evidence building. In this current 
moment of deep political change, economic uncertainty and widespread climate crisis, 
integrating gender as a factor of analysis in investments so as to support better financial, 
social and climate outcomes has never been more pressing.

At the same time, investors will face increasing systemic risks related to climate inaction. 
Similarly, ignoring gender dynamics as it relates to product development for instance limits 
longer-term resilience. Going forward, the gender-lens investing field will continue to grow 
in breadth and depth, with more nuanced and context-specific approaches continuing to 
emerge and be scaled up globally.

I lead an endowment, Heading for Change, where we are focused on making investments 
and grants that advance both climate and biodiversity solutions and gender equity. As such, 
we are building out a global demonstration portfolio that is gender-balanced, with many 
funds led or owned by women, integrating b roader diversity approaches and focusing on a 
variety of climate and nature-related themes. 

Our focus on integrating a gender-lens to climate investing is grounded in some key ele-
ments. First, the science is unequivocal: if we can limit global warming to 1.5ºC instead of 
3ºC, anticipated  global losses from climate change could be reduced by two-thirds. 
Second, addressing gender equity is essential to effective climate action. Women are dispro-
portionately affected by climate change, bearing the brunt of resource scarcity and displace-
ment, but they are also powerful drivers of solutions. They produce half of the world’s food 
and up to 80% in developing regions. Research shows that when women have equal access 

Despite all this growth, and the 
advances made, there is still a sig-
nificant gender-financing gap. 
Looking ahead from here, what 
does progress look like? And 
what are some barriers that 
are emerging?

In your current role, you're loo-
king to integrate gender-lens 
considerations across climate 
investing. Tell us why that's 
important, and what are you 
learning along the way?
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to resources, agricultural yields increase by 20-30%, improving food security and building 
resilience to climate shocks. Women are also at the forefront of renewable energy innova-
tion, sustainable supply chains, and community-based climate adaptation. Their contributi-
ons are essential to building climate resilience. Despite all these proof points, 99% of cli-
mate finance deployed does not account for women’s needs, perspectives, or innovations. 
The World Economic Forum estimates that achieving the Paris Agreement’s climate goals 
will require an additional USD 3.5 trillion in global investments annually. Women must be a 
part of this equation. 

In our journey and building out the demonstration portfolio, we have seen how integrating 
a gender-lens into climate investing enables fund managers to identify opportunities that 
others often miss, or which strengthens climate outcomes. Some investors are leveraging 
gender to scale resilience solutions tailored to women’s unique needs in the green energy 
transition or creating new economic opportunities for women and their families while pre-
serving local food ecosystems. These investments highlight how aligning climate action with 
gender equity is a practical, business strategy for delivering scalable, sustainable solutions 
and supporting enhanced impact. The intersection of climate and gender is not a niche con-
cern—it is the key to creating solutions that are inclusive, effective, and transformative.

In 2025 and beyond, while the broader macro-economic and political climate will place 
pressure on gender and DEI, there is enough of a committed base of actors advancing the 
field who will continue to do so, even in the face of headwinds. As such, more intentional, 
deeper, gender-transformative strategies will continue to come to the fore, particularly in 
private markets. Opportunities for the decade ahead also lie in going deep on specific the-
mes- such as the future of work, care economy, just transition and others. 
There will also likely be a steady focus on more integrated approaches, wherein gender and 
broader diversity factors continue to be bolted into ‘S’ and the ‘G’ of ESG and other main-
stream investing strategies. Regulation and policy shifts will also help drive this focus. For 
example, frameworks like the emerging Taskforce on Social and Human Capital Disclosures 
(TSFID) will require companies to measure the social and equity impacts of their decisions 
alongside climate risks.

The proof points are there—on the business and impact fronts—to enable the achievement 
of better climate, gender, and social outcomes for all. A gender-lens is essential for future 
proofing portfolios and creating a just, sustainable, and equal world that works for all requi-
res embracing possibility and systemic approaches. Now is the time to make this happen.

Any final thoughts to share 
with our readers as we reflect on 
the state of women in 2025 and 
look at opportunities for the 
decade ahead?

This statement contains views which originate from outside the Chief Investment Office, Global Wealth Management 
(CIO GWM). It is therefore possible that the statement does not fully reflect the views of CIO GWM.
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Investment by women

Investment by women
Where are we now?

Seat at the table

Women have never been wealthier, on average, than today. An 
estimated 32% of the global private wealth was already in the 
hands of women in 202032. And as we already mentioned, 
there are 344 female billionaires in the world today, controlling 
USD 1.7 trillion, with their assets growing faster than those of 
their male counterparts.33 Longer life expectancy and meaning-
ful strides in financial inclusion mean that female wealth in 
general is likely to continue to grow. In the US alone, women 
are expected to control USD 34 trillion (or 38% of the coun-
try’s wealth) by the end of the decade, up from just above USD 
10 trillion in 2020.34 An estimated USD 9 trillion will be trans-
ferred between spouses in the next 20-25 years. A similar 
amount will be moved by women to their families’ next gene-
ration35, many of which are likely to be daughters and grand-
daughters.  

While in the past women’s role was often to provide access to 
wealth (for example, by marrying into a wealthy family), the 
GenZ and Millennial generations of women are now themsel-
ves receiving a larger share of the great (inter-generational) 
wealth transfer. And their role in finances is likely to 

increase with women reporting greater concern about the 
financial implications of life events than men.36 Once 
women achieve greater parity with men, they can be more 
meaningful asset allocators. From previous UBS research we 
already know that female investors:37 

•	 spend more time researching, are more likely to follow a 
plan, and less likely to try to time the market or change 
their risk profile amid volatility,  

•	 are more confident with their decisions when their invest-
ments have a positive impact on society, and  

•	 are more focused on risk management than men: use 
more stop losses, trade less and check their portfolio per-
formance less often.

Their affinity to align portfolios with personal values is also likely 
to make them a much-needed source of capital for investments 
in and for women, as they deploy capital for the longer-term. 
However, while women control more wealth than ever before, 
their decision-making role remains relatively limited.  

Figure 11 

Differences in concern over financial impact of life 
events between men and women  

+8pp+8pp+8pp+8pp

Source: Boston Consulting Group, based on Innovate Her Global Needs Survey, August 2024 Women Men
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In an average household, women are typically the CFO (Chief 
Financial Officer) of the family. They are the ones most likely to 
set up the family monthly budget and pay the bills. Male part-
ners, on the other hand, tend to be the CIO (Chief Investment 
Officer) and take the lead when it comes to retirement planning, 
longer-term investments and financial services providers, i.e., 
issues that effectively help increase the family wealth. Millennial 
women are no exception, with 51% of them stating that they 
are likely to defer large investment decisions to their spouse 
after marriage, although 88% are quite happy to participate in 
longer-term finance while single.38 Anecdotally, historically, hete-
rosexual couples often would divide their financial engagement 
along gender lines:  the male looks after investments while the 
female partner looks after philanthropic contributions. 

The financial decision-making of the household is mirrored in 
what we see in institutionalized family offices and in the finan-
cial services industry. A 2021 industry research report showed 
that only 4% of family office principals globally are women, and 
only 3.5% of global family offices are led by a female CEO. This 
compared to 11% of women on the Forbes Billionaires list and 
7.5% of Fortune 500 companies at the time.39  

Similarly, gender diversity among portfolio managers remains 
relatively weak. In the US, the world’s largest financial market, 
only 18% of portfolio managers and 26% of financial analysts 
are women40, with varying European datasets pointing to a simi-
lar conclusion. The picture is very similar within venture capital, 
where women represent 19% of decision-makers in VC funds. 
This number drops to 17% when the funds have more than 
USD 50mn of assets under management, according to Pitch-
Book data as of end of 2023.  

There are several reasons for such low numbers. Some of it is 
historical: in many countries, access to credit cards, bank 
accounts, financial services or membership of a stock exchange 
only opened up to women as little as fifty years ago, with this 
becoming the norm in many other countries far more recently. 
This means that many women today likely did not have a female 
decision maker, role model, mentor or even a female university 
finance lecturer during their formative years. Others have to do 
with confidence and the gaps we still need to fill through invest-
ment in and for women: whether in education or financial inclu-
sion, or other aspects of these lenses. 

How to take action

At the individual level, women should be encouraged to “just 
give it a go”. It can be as small as taking a meeting with the 
family’s financial services provider (whether a local bank or a 
fully-fledged investment team), or as advanced as developing 
an investment approach for the retirement assets, for example, 
by looking into sustainable and impact investing solutions. 
Engaging in angel investing—or investing smaller amounts of 
capital into private companies, usually as part of the initial 
“family and friends” funding rounds—can help women get 

more comfortable with investment analysis, working with 
other investors and company management teams. Female 
angel investors remain a relatively small group, but can collecti-
vely be an instrumental force in supporting ventures.  As we 
have noted in our previous reports, developing a financial plan 
is critical, as it can help investors to have a better understan-
ding of their current financial situation, as well as their finan-
cial needs over time. Allocating assets across three key strate-
gies: Liquidity—to help provide cash flow for short-term 
expenses, Longevity—for longer-term needs and Legacy—for 
needs that go beyond your own is our preferred approach. 
Improved financial confidence has been linked to improved risk 

Figure 12 

An illustrative approach to allocating assets

Source: UBS

Time frames may vary. Strategies are subject to individual client goals, objectives 
and suitability. This approach is not a promise or guarantee that wealth, or any 
financial results, can or will be achieved.

management, and starting small is a way to build that confi-
dence. And while women are sometimes perceived as missing 
out on investment opportunities due to their relative risk aver-
sion, an increased level of confidence can transform this aver-
sion into calculated risk-taking to further improve investment 
outcomes. Speaking to other women or broader experts helps, 
too. A wave of “investment clubs rather than book clubs” gat-
herings has been bringing together women across North Ame-
rica, Europe and Asia.  

For families, the approach has shifted to include boys and 
girls equally in decision-making, from vacation plans to 
home purchases and inheritance. Early exposure to financial 
conversations boosts young adults' financial confidence. 
Education programs now incorporate finance early on, rea-
ching more women than at the university level. The financial 
services industry is improving in serving women, with diver-
sity strategies to retain women and support their progres-
sion to leadership roles, including easing the return to work 
after childbirth. All this makes it easier for women to build 
confidence, become involved, and stay at the financial deci-
sion-making table. 

Investment by women
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For investors

What does it all mean  
for investors?

The origins of gender-lens investing are deeply rooted in the 
collective effort to empower women. However, we would be 
remiss not to acknowledge the substantial economic benefits 
that can be realized. Closing the gender gap in labor force par-
ticipation and management roles alone could contribute an 
additional USD 7 trillion to global GDP.41 This number grows to 
USD 22-28 trillion if gender equality is achieved. 42 Such poten-
tial economic gains are capturing the attention of governments 
and economists as they implement new strategies to advance 
women's roles in society. 

Investors can also benefit from this momentum by capturing 
opportunities within the three gender-lenses.  

•	 Investments for women encompass a wide range of pro-
ducts and services that address women’s needs. We 
think the most investable opportunity set is in emerging 
digital technologies. 

As noted earlier, Nielsen projects that women manage USD 32 
trillion of global spending today, and are expected to control 
75% of discretionary household spending globally within five 
years.43 Many of those gender-focused efforts—such as those 
within education or financial inclusion—have focused on 
addressing women in emerging and frontier markets, often 
through philanthropic mechanisms like blended finance and 
grant-making. However, women represent over half of the glo-
bal consumer base, making them an attractive customer seg-
ment for a variety of companies.  

This includes digital-health applications (collectively known as 
femtech and topics such as fertility and pregnancy care, period 
tracking, menopause management and others). Although rela-
tively nascent and small in size, the femtech industry has 
already produced nine companies valued at over USD 1bn (or 
unicorns) with a total femtech industry valuation of circa USD 
28bn today.44 Financial services have also ramped up offerings 

Figure 13

Femtech venture capital flows are still niche, yet resilient 

Source: Pitchbook, UBS, as of February 2025 Capital Invested Deal Count
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For investors

for women, specifically by tailoring their language and bank 
account and credit card offerings, making them an interesting 
investment opportunity within the fintech segment. Finally, 
consumer goods companies have focused on using technology 
to make purchasing decisions more accessible without the bur-
den of going to a physical shop, with virtual clothing and cos-
metics rooms, time-saving cooking and grocery applications, 
and more transparency on product content and features. 

•	 Investments in women represent the most scalable and 
diversified investment opportunity, in our view, as they 
allow exposure to various industries, regions and types of 
companies.  

This includes more established approaches such as investing in 
companies with meaningful representation of women within 
management roles, building on the investment thesis that 
diverse companies are likely to have a better financial perfor-
mance. In fact, according to McKinsey, companies within the 
top quartile of employee gender diversity are 18% more likely to 
outperform bottom quartile peers, up from 11% five years ago.

This number jumps to 27% when the companies are within the 
top quartile on board gender diversity, i.e., when women have a 
more meaningful representation in decision-making.45 This 
investment approach has also evolved over time to capture 
other, more nuanced, issues of female employees—namely, pay 
gap, parental leave, and flexible work arrangements. Using 
information to construct investable indexes of public equities of 
companies has allowed a greater accessibility for investors who 
can now observe and compare performance while also signaling 
a preference for diverse companies. At the same time, this 
approach to gender-lens investing is not immune to macroeco-
nomic factors such as changes in interest rates and inflation. 
When looking at the composition of some of the more establis-
hed indices, we see a larger allocation to more defensive sectors 
such as consumer goods, utilities, and health care. While this 
can help support performance in down markets, it can also fall 
short of allocating to the technology or other high-growth sec-
tors, where women might be underrepresented.

Investing in female entrepreneurs is a way to apply a gender-
lens to private market investments, while contributing to clo-
sing the venture capital gap. Several specialized venture capital 
and private equity funds with a focus on female entrepreneurs 
have emerged in North America, and their performance has 
been on par with the broad market.46 Investing in female port-
folio managers has been less of a focus for investors, in our 
view. However, our observation of the broader market conver-
sations has been that investors are increasingly enquiring about 
the diversity of asset management teams, and broader questi-
ons on diversity have become a prominent feature of requests 
for proposals coming from institutional investors and family 
offices. We see this as a positive development for gender-lens 
investing as it enables a better understanding of a fund mana-
ger’s practices in human capital development.  

Figure 14 

Companies with higher women representation are 
more likely to outperform, with the gap becoming 
wider 
Likelihood of financial outperformance between top- and bottom-quartile 

companies based on women representation (2020 n= 1039, 2023 n=1265)

–19%
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18%

–31%

Source: Adapted from "Diversity Matters Even More", McKinsey and Company, 2023. 

Note: performance measured as difference between respective quartile and the 
average of the other three quartiles.
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For investors

•	 Investments by women is an opportunity to bring more pur-
poseful capital into portfolios, with credible sustainable and 
impact investing solutions, as well as less liquid investments 
into private companies and assets likely to be in focus.  

The longer-term nature of female-led portfolios allows the 
development of endowment-style investment approaches 
where more liquid investments in stocks and bonds are combi-
ned with private equity and other types of private market 
investments, such as real estate. There is an opportunity to 
apply a gender-lens to these investments, i.e., invest for and in 
women, however the availability of investment solutions is still 
relatively limited and would not allow for sufficient diversifica-
tion across asset classes and sectors, in our view.  

Female investors, who want to align investments to environ-
mental and social objectives might choose to develop broader 
sustainable and impact investing portfolios, with dedicated 
allocations to gender-lens investments within those. Sustaina-
ble investing equity and bond funds represents over USD 3 
trillion of investable assets47, and impact investing has rea-
ched USD 1.6 trillion in size48, and while the past two years 
have been challenging in terms of financial performance and 
regulatory pressure for some sustainable investing strategies, 
the investment options have expanded across asset classes, 
sectors, and themes. 

Women are now more empowered than ever before. But this 
momentum needs to be sustained, as gaps in gender equality 
remain. While much depends on public policy and corporate 
action, investors—women among them—can be in the driving 
seat of economic development. Although much has been 
achieved over the past 25 years, we think the opportunity set 
for investments for, in, and by women will continue to grow 
which, in turn, will help close the gender gap.

A three-step approach to getting started with  
sustainable and impact investing

Carve out a focused impact allocation—high 
impact but smaller allocation (i.e., private 
equity / VC)

Integrate sustainability or impact investments 
into your existing portfolio strategies

Go all in! 100% sustainable and impact port-
folio across all assets

What overarching approach would you take?
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ment including, without limitation, for the purpose of tracking the return or performance of any Value or of defi ning the asset alloca-
tion of portfolio or of computing performance fees. By receiving this document and the information you will be deemed to represent 
and warrant to UBS that you will not use this document or otherwise rely on any of the information for any of the above purposes. 
UBS and any of its directors or employees may be entitled at any time to hold long or short positions in investment instruments 
referred to herein, carry out transactions involving relevant investment instruments in the capacity of principal or agent, or provide any 
other services or have offi cers, who serve as directors, either to/for the issuer, the investment instrument itself or to/for any company 
commercially or fi nancially affi liated to such issuers. At any time, investment decisions (including whether to buy, sell or hold securities) 
made by UBS and its employees may diff er from or be contrary to the opinions expressed in UBS research publications. Some invest-
ments may not be readily realizable since the market in the securities is illiquid and therefore valuing the investment and identifying 
the risk to which you are exposed may be diffi cult to quantify. UBS relies on information barriers to control the fl ow of information 
contained in one or more areas within UBS, into other areas, units, divisions or affi liates of UBS. Futures and options trading is not 
suitable for every investor as there is a substantial risk of loss, and losses in excess of an initial investment may occur. Past performance 
of an investment is no guarantee for its future performance. Additional information will be made available upon request. Some invest-
ments may be subject to sudden and large falls in value and on realization you may receive back less than you invested or may be 
required to pay more. Changes in foreign exchange rates may have an adverse eff ect on the price, value or income of an investment. 
The analyst(s) responsible for the preparation of this report may interact with trading desk personnel, sales personnel and other con-
stituencies for the purpose of gathering, synthesizing and interpreting market information.

Diff erent areas, groups, and personnel within UBS Group may produce and distribute separate research products independently of 
each other. For example, research publications from CIO are produced by UBS Global Wealth Management. UBS Global Research is 
produced by UBS Investment Bank. Research methodologies and rating systems of each separate research organization may 
diff er, for example, in terms of investment recommendations, investment horizon, model assumptions, and valuation methods. As a 
consequence, except for certain economic forecasts (for which UBS CIO and UBS Global Research may collaborate), investment rec-
ommendations, ratings, price targets, and valuations provided by each of the separate research organizations may be diff erent, or 
inconsistent. You should refer to each relevant research product for the details as to their methodologies and rating system. Not all 
clients may have access to all products from every organization. Each research product is subject to the policies and procedures of the 
organization that produces it. 
The compensation of the analyst(s) who prepared this report is determined exclusively by research management and senior manage-
ment ( not including investment banking). Analyst compensation is not based on investment banking, sales and trading or principal 
trading revenues, however, compensation may relate to the revenues of UBS Group as a whole, of which investment banking, sales 
and trading and principal trading are a part.

Tax treatment depends on the individual circumstances and may be subject to change in the future. UBS does not provide legal or tax 
advice and makes no representations as to the tax treatment of assets or the investment returns thereon both in general or with ref-
erence to specifi c client’s circumstances and needs. We are of necessity unable to take into account the particular investment objec-
tives, fi nancial situation and needs of our individual clients and we would recommend that you take fi nancial and/or tax advice as to 
the implications (including tax) of investing in any of the products mentioned herein.

This material may not be reproduced or copies circulated without prior authority of UBS. Unless otherwise agreed in writing UBS 
expressly prohibits the distribution and transfer of this material to third parties for any reason. UBS accepts no liability whatsoever for 
any claims or lawsuits from any third parties arising from the use or distribution of this material. This report is for distribution only 
under such circumstances as may be permitted by applicable law. For information on the ways in which CIO manages confl icts and 
maintains independence of its investment views and publication off ering, and research and rating methodologies, please visit www.
ubs.com/research-methodology. Additional information on the relevant authors of this publication and other CIO publication(s) refer-
enced in this report; and copies of any past reports on this topic; are available upon request from your client advisor.
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Important Information About Sustainable Investing Strategies: Sustainable investing strategies aim to consider and incorporate 
environmental, social and governance (ESG) factors into investment process and portfolio construction. Strategies across geographies 
approach ESG analysis and incorporate the fi ndings in a variety of ways. Incorporating ESG factors or Sustainable Investing consider-
ations may inhibit UBS’s ability to participate in or to advise on certain investment opportunities that otherwise would be consistent 
with the Client’s investment objectives. The returns on a portfolio incorporating ESG factors or Sustainable Investing considerations 
may be lower or higher than portfolios where ESG factors, exclusions, or other sustainability issues are not considered by UBS, and the 
investment opportunities available to such portfolios may diff er.

External Asset Managers / External Financial Consultants: In case this research or publication is provided to an External Asset 
Manager or an External Financial Consultant, UBS expressly prohibits that it is redistributed by the External Asset Manager or the 
External Financial Consultant and is made available to their clients and/or third parties.

USA : Distributed to US persons only by UBS Financial Services Inc. or UBS Securities LLC, subsidiaries of UBS AG. UBS Switzerland AG, 
UBS Europe SE, UBS Bank, S.A., UBS Brasil Administradora de Valores Mobiliarios Ltda, UBS Asesores Mexico, S.A. de C.V., UBS SuMi 
TRUST Wealth Management Co., Ltd., UBS Wealth Management Israel Ltd and UBS Menkul Degerler AS are affi liates of UBS AG. UBS 
Financial Services Inc. accepts responsibility for the content of a report prepared by a non-US affi liate when it distributes 
reports to US persons. All transactions by a US person in the securities mentioned in this report should be eff ected 
through a US-registered broker dealer affi liated with UBS, and not through a non-US affi liate. The contents of this report 
have not been and will not be approved by any securities or investment authority in the United States or elsewhere. UBS 
Financial Services Inc. is not acting as a municipal advisor to any municipal entity or obligated person within the meaning 
of Section 15B of the Securities Exchange Act (the “Municipal Advisor Rule”) and the opinions or views contained herein 
are not intended to be, and do not constitute, advice within the meaning of the Municipal Advisor Rule.

For country information, please visit ubs.com/cio-country-disclaimer-gr or ask your client advisor for the full disclaimer.

Additional Disclaimer relevant to Credit Suisse Wealth Management
You receive this document in your capacity as a client of Credit Suisse Wealth Management. Your personal data will be processed in 
accordance with the Credit Suisse privacy statement accessible at your domicile through the offi cial 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.

Except as otherwise specifi ed herein and/or depending on the local Credit Suisse entity from which you are receiving this report, this 
report is distributed by UBS Switzerland AG, authorised and regulated by the Swiss Financial Market Supervisory Authority (FINMA).
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