
Tracking the progress asset managers are making 
towards gender parity in investment roles

Now in its 
sixth year!



are male: 87.5% (2020: 87.9%)

14,303
are female: 11.8% (2020: 11%)

1,932

active managers in the Citywire  
Fund Manager database

16,353Turnover rate for female and 
male fund managers 2021 

For more information on the data behind the Alpha Female Report, 
please contact Nisha Long or Angus Foote, see contacts page 20. 

Average turnover rate of male and female fund managers 
at each fund management group in the past 10 years. 
The percentages were calculated from the number of 

managers added to funds in the last 10 years, the number 
who stopped running the funds and the number now active.

44% 31%

There are 25,465 actively managed funds in the Citywire database (€16tn)
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Rise of mixed teams continues

KEY FINDINGS

•• Mixed teams have almost   
 doubled in six years, as asset 
 managers decide diversity   
 works

•• Mixed teams perform  
 best in all markets on risk-  
 return, debunking myths about  
 women and risk

•• Leap in assets means elite 
 female managers now
 run as much money as male  
 counterparts

•• 12-month rise in percentage  
 of female fund managers is the  
 biggest we’ve seen – BUT 
 we’re still 127 years from parity

•• Turnover, which lies at  
 the heart of the problem,   
 hasn’t improved

•• Star manager culture is  
 in continuing decline

•• Leading large players near  
 25% female managers;   

•• Data shows that mixed teams  
 consistently win on drawdown

Mixed teams on the rise as asset managers 

buy into diversity but gender parity still 

looks a lifetime away



5

Leap in assets takes top females 

to parity

Tackling the turnover problem

€

of female fund managers

1

1

Elite men versus elite Women – average AUM 

2018

2021

WOMEN  1,069

WOMEN  2,865

MEN  1,813

MEN  3,018
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Women lag behind in the global funds world

22% SPAIN

18% FRANCE

20% SINGAPORE

6% GERMANY

6% DENMARK

6% NORWAY

11% IRELAND* 

12% UK 

12% LUXEMBOURG*

8% SWITZERLAND

11% SOUTH AFRICA

6% INDIA

13% CANADA

10% USA

11% AUSTRIA

16% SWEDEN

9% AUSTRALIA

0% – 10%
10% – 20%
20% – 30%

The map shows the percentage of female 
fund managers running funds domiciled in 
each country.

*Luxembourg and Ireland are centres for 
 fund sold internationally.

21% ITALY

17% CHILE

6% BRAZIL

19% TAIWAN

Average portfolio size:

28% HONG KONG

€475M

€664M
11% FINLAND

Other countries
Belgium     8%
Netherlands   7%

7% MEXICO

Average Portfolio Size (€m) 2016 - 2021
Men Women

2021 €664 €475
2020 €565 €407
2019 €515 €333
2018 €651 €556
2017 €558 €344
2016 €506 €254
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Manager composition of Citywire fund manager database over the past  six years

A slow climb picks up speed
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2016 2017 2018 2019 2020 2021

Mixed team
Same-gender team
Solo manager

6.7%

29.7%

62.5%

7.9%

31.8%

59.5%

8.4%

32.6%

57.8%

9.2% 10.7%

34.4%

55.6% 53.7%

34.9%

11.8%

51.3%

36.3%

• 

• 
• 

2016 2017 2018 202120202019

10.3% 10.3%10.5%
10.8%

11%

11.8%

First to reach parity
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Hanneke Smits, CEO of 
BNY Mellon Investment 
Management

Ted Truscott, CEO of Columbia 
Threadneedle 
Investments  

Abrdn CEO Stephen 
Bird 

At Franklin Templeton, CEO Jenny 
Johnson 

Luke Ellis, CEO of Man Group  

CEOs outline retention plans for female fund managers       
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Biggest investors raise the stakes

The pledge has three key commitments:
• 

• 

• 

 
 Nicole Piper and Amelia Garland, Citywire USA
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Mixed teams win on drawdown

MAY 2019 - MAY 2020

Standard
deviation

Maximum
drawdown

18.69

-17.68

19.99

-18.87

19.96

-18.35

20.88

-20.36

19.82

-19.05

MAY 2020 - MAY 2021

Standard
deviation

Maximum
drawdown

12.55

-4.67

12.98

-4.73

14.06

-5.55

14.71

-5.86

14.29

-5.72

MAY 2018 - MAY 2019

Standard
deviation

Maximum
drawdown

12.24

-11.17

12.91

-11.32

13.65

-12.11

13.92

-12.18

13.45

-12.27

MAY 2017 - MAY 2018

Standard
deviation

Maximum
drawdown

8.48

-6.25

8.70

-6.37

10.22

-7.62

10.42

-7.96

10.25

-7.72

MAY 2016 - MAY 2017

Standard
deviation

Maximum
drawdown

8.70

-5.34

9.04

-5.35

10.78

-6.60

10.86

-6.44

10.41

-6.43

Female-only team Mixed teamSolo managed maleMale-only teamSolo managed female
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Fund
manager

Total
points*

Eligibility
in last 5 

years

% rated  
since

eligible

Group 

Corrina Xiao

Victoria Harling

Joanna Kwok

Eva Fornadi

Aisa Ogoshi

Nicole Kornitzer

Paola Binns

Taeko Setaishi

Sharon Bentley-Hamlyn

Henrietta Pacquement

Natalie Trevithick

Chantana Ward

Alix Stewart

Miyako Urabe

Angelica Hanson

Jian Shi Cortesi

Eileen Riley

Valerie Schueler

Veronica Yu

Elena Tedesco

Erin Xie

Nancy Angell

Louisa Lo

Susan Courtney

Marta González Labián

Elaine Morgan

Isobel Lee

Kate Howitt

Laure Négiar

Please note that Citywire data covers 297 sectors and 16,353 fund managers. We do not cover every sector and managers of purely institutional 
funds or who only run segregated mandates would not be included in the group tables analysis showing percentages of women fund managers. 
A detailed assessment of Citywire’s methodologies can be found in this report from independent actuaries AKG: bit.ly/cw-akg
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Solo women or women-only teams by country compared with men

Domicile
Number of

managers running 
funds in domicile

% of female
managers in

domicile

% funds run by solo 
female managers/

female team

% funds run by
mixed teams

% funds run by solo 
male managers/

male team

Hong Kong

Spain

Italy

Taiwan

France

Sweden

Canada

Luxembourg

United Kingdom

Finland

Austria

Ireland

South Africa

United States

Australia

Switzerland

Belgium

Netherlands

Brazil

Germany

Norway

India

Denmark

Liechtenstein
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Name
Global ratings

position
May 2021

Citywire rating

Total  
manager AUM  Group

Angelica Hanson

Fay Ren

Corrina Xiao

Rebecca Jiang

Barbara Browning

Paulina Sliwinska

Aisa Ogoshi

Victoria Stevens

Valerie Schueler

Connie Shen

Victoria Harling

Anna Cristina Cunha 
Machado Da Silva

Sara Moreno

Amy Hu Sunderland

Juliana Hansveden

Emily Leveille*

Claire Titmarsh

Calista Lee

Grace Yan

Kate Fox

Rosemary Banyard

Michelle O'Keefe

Sophie Earnshaw

Aimee M. Eudy

 
 

Continued on page 15
* Emily Leveille left Nordea in May 2021.
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Name
Global ratings

position
May 2021

Citywire rating

Total  
manager AUM  Group

Kimberly Scott

Nicole Agar

Sophié-Marié 
van Garderen

Nicole Kornitzer

Yannan Chenye

Jitania Kandhari

Ramona Persaud

Natalia Krol

Basak Yavuz

Katharina Raatz

Charlotte Meyrick

Kirsty Gibson

Kristy Fong

Kathryn Langridge

Bonnie Chang

Elizabeth Mossow

Yiqian Jiang

Erica Lau

Pei Chen

Anh Lu

Alice Wong

(continued)

Number of AAA-rated female fund mangers 22 48
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Groups with 100 managers or more

Top 5 Groups
Number of 

managers running funds 
in Citywire Database

%
Female

managers

Groups with 50-100 managers

Groups with 20-50 managers
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Average time a portfolio manager stays with the company: male vs female

Top 5 groups
Number of managers run-

ning funds in Citywire's 
database

% female 
managers

Average female 
tenure (years)

Average male 
tenure (years)

Fund manager tenure  

 

Fund manager turnover 

in 

Top 5 groups
Number of managers

running funds in
Citywire's database

Female
turnover rate

Male
turnover rate



18

Sectors with 20 or more Citywire-tracked managers

Sector
Total managers 

in sector

% funds run 

by women
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Groups and ratings

Group

Number of
managers

running funds
in Citywire's

database

% female
managers

Number 
of rated

managers

Number of
female rated 

managers

Number of
male rated
managers

Groups ranked by number of rated managers 
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of England and Wales and other countries throughout the world. This presentation/guide is only for the exclusive use of the intended recipient, any 
unauthorised reproduction, distribution or exhibition of this presentation/guide or any of its content is prohibited and may result in civil liability, 
criminal prosecution or both. Citywire’s name and logo and the names of any Citywire products and services included in this presentation/guide 
are trade marks of Citywire. Nothing contained in this presentation/guide shall be construed as conferring any licence or right under any Citywire 
patent, copyright or trade mark.

managers, not funds. We do this because we strongly believe that the track record of the fund manager 
is a very important consideration when selecting an actively managed fund. Citywire currently tracks 

DR NISHA LONG

investment research 
 

Lead data specialist 
ALEXANDRA STANCIULESCU 
Data analyst 

THOMAS JAMES 
Senior data analyst 

ANGUS FOOTE
Director, Europe 

 
+44 (0)7825 190057
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About Citywire

To find out more visit us at 
ABOUTCITYWIRE.COM

Citywire helps professional mutual fund buyers and investors around the 
world to Make Better InvestmentsTM.

investors across Europe, Asia, the US and Latin America.

Around the world, we produce 10 magazines and more than 40 websites and 
host around 3,500 delegates at 80 events every year. Citywire is based in 
London, which is home to most of our 265

York, Milan, Munich and Singapore.

Citywire has been analysing the careers of individual fund managers for more 

and that fund selectors need to know how these people have performed over 

over the course of their careers. We are now tracking more than 16,000 
individual fund managers running funds in 47

Citywire publishes unique Fund Manager Ratings, which are supported by a 
sophisticated methodology approved by AKG, an independent actuary. A full 
report on the methodology and the approval of the ratings can be found at 

. For a more comprehensive breakdown of how Citywire’s ratings 
work, please visit Citywire at bit.ly/cwratings.


