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Despite women’s increased participation in the business world1 and 
the  new focus on building inclusive workplaces, there has been 
relatively little change in female representation at the highest 
levels of corporate leadership.

Nearly 100 years since women gained the right to vote, just 5.2 percent 
of American companies in the S&P 500 Index are led by a  
woman CEO.2

Although a McKinsey study found that more than 75 percent of CEOs 
include gender equality in their top ten business priorities, leadership  
just isn’t getting any more diverse in the largest companies.3

Bigger picture, the World Economic Forum calculated that, at the  
current rate of change, it will take 217 years to close the global  
economic gap between the genders — 99 years longer than predicted  
in 2015.4

THE TIME IS NOW
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How could greater gender-diverse corporate leadership impact  
the economy?

A 2015 McKinsey Global Institute study reported that a “full 
potential” scenario where women participate in the economy 
identically to men could add up to $28 trillion, or 26 percent, to 
annual global GDP by 2025 — growth roughly equal to the size of the 
combined Chinese and US economies.5 

Source: Catalyst, Pyramid: Women in S&P 500 Companies. February 2, 2018.  
Accessed February 12, 2018 at http://www.catalyst.org/knowledge/women-sp-500-companies

The graphic above is for illustrative purposes only and is not drawn to scale.
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Drive Change

Academic research shows that men and women think, lead and solve 
problems differently.6 Research has also indicated that deploying these 
different approaches in concert can lead to better decisions, greater 
innovation and potentially, stronger business results.7 

The Impact of Gender-Diverse Leadership Teams Observed in an MSCI Study

GENDER-DIVERSE LEADERSHIP  

Source: MSCI, Women on Boards: Global Trends in Gender Diversity on Corporate Boards, November 2015.

*  MSCI defined strong female leadership as having a board of directors with at least three women or a higher percentage of women 
than the average in the company’s country.

^  Companies with less than three women on their board of directors or a lower percentage of women than the average in the  
company’s country.
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Higher Return on Equity for companies 
with strong female leadership compared 
to companies without a critical mass of 
women at the top.

The methodology used in MSCI’s study is different than that of 

the index, and as such, the results of the study should not be 

viewed as indicative of the future performance of the index or 

SHE. Return on equity is not representative of the performance 

of any investment or the potential return of any ETF.
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BETTER BUSINESS
Based on research showing that companies with women in leadership 
perform better than those without, State Street Global Advisors firmly 
believes that increasing gender diversity in corporate leadership will 
benefit our clients and the economy over the long term.

On March 8, 2017, International Women’s Day, we called on 3,500 companies 
in our investment portfolio in the US, UK and Australia to increase the 
number of women on their boards. In addition to issuing guidance on 
increasing gender diversity and engaging directly with many of these 
companies, we announced that we would not hesitate to use our proxy  
voting power to effect change if companies did not commit to  
increasing gender diversity. 

The same day, we placed Fearless Girl on Wall Street to amplify  
our message. The statue stands in the heart of New York’s  
financial district, representing the power of women in  
leadership. Since then:

• We called over 700 companies with no women  
on their boards to take action. 152 of those  
companies have now added a woman director  
to their board.

• 34 additional companies have committed  
to taking steps to add a woman director in the  
near future.

• Five investors controlling more than $13 trillion  in assets  
have joined us in making gender diversity  
a stewardship priority. 

• We took voting action against more than 500 companies  
in the 2017 proxy season that did not take adequate  
steps toward adding a woman to their board.

• We aim to engage with an additional  
1,200 companies in 2018 by expanding our  
gender voting guidelines to Japan and Canada.

As of March 2018.  
Sculpture by Kristen Visbal, commissioned by State Street Gloabl Advisors
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SHE The SPDR SSGA  
Gender Diversity 
Index ETF

Make a Difference with

SHE seeks to promote gender-diverse leadership by  
focusing on: 

LEADERSHIP 
SHE invests in US large-capitalization companies that rank among the highest 
in their sector in terms of gender diversity within senior leadership positions.

INFLUENCE  
By investing in companies with gender-diverse senior leadership, SHE has 
inspired conversation and action to increase gender diversity in corporate 
leadership teams

IMPACT 
To further advance gender diversity, State Street Global Advisors launched 
SHE with a charitable component. SHE ImpactsSM — a donor-advised fund — 
contributes a portion of the advisor’s revenue from SHE to support charities 
that focus on STEM (science, technology, engineering, and math) programs for 
young women. 

AND, AT 20 BASIS POINTS SHE is the least expensive 
thematic large-cap US equity ETF in the market today.8
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SHE IMPACTSSM

A Donor-Advised Fund to Support 
Gender-Diverse Leadership

Administered by National Philanthropic Trust, a 
501(c)(3) public charity, SHE Impacts will provide 
grants to organizations that prepare and encourage 
girls to take their place in industries where women 
have low representation today. 

SHE’S PROPRIETARY INDEX
Built on the Diversity It Promotes 

SHE seeks to track the SSGA Gender Diversity Index 
which focuses on the largest US companies that 
have the highest levels within their sectors of senior 
leadership gender diversity.

Because the index methodology groups firms with 
more diverse leadership at the sector level first,  
the index is designed to provide broad sector-level 
diversification similar to the Russell 1000 Index. 
Therefore, SHE may be well-suited for a core-
oriented exposure.
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For Public Use.

State Street Global Advisors One Iron Street, Boston MA 02210.  
T: +1 866 787 2257.

Important Risk Information

State Street Global Advisors and its affiliates have not taken into 
consideration the circumstances of any particular investor in producing 
this material and are not making an investment recommendation or acting 
in fiduciary capacity in connection with the provision of the information 
contained herein. 

ETFs trade like stocks, are subject to investment risk, fluctuate in market value and 
may trade at prices above or below the ETFs’ net asset value. Brokerage commissions 
and ETF expenses will reduce returns.

Frequent trading of ETFs could significantly increase commissions and other costs 
such that they may offset any savings from low fees or costs.

Concentrated investments in a particular industry or sector may be more 
vulnerable to adverse changes in that industry or sector.

Equity securities may fluctuate in value in response to the activities of individual 
companies and general market and economic conditions.

Gender diversity risk The returns on a portfolio of securities that excludes 
companies that are not gender diverse may trail the returns on a portfolio of securities 
that includes companies that are not gender diverse.

Non-diversified funds that focus on a relatively small number of issuers tend to be 
more volatile than diversified funds and the market as a whole.

Passively managed funds hold a range of securities that, in the aggregate, 
approximates the full Index in terms of key risk factors and other characteristics. This 
may cause the fund to experience tracking errors relative to performance of the index.

Past performance is not a guarantee of future results.

“SPDR” is a product of S&P Dow Jones Indices LLC (“SPDJI”), and has been licensed 
for use by State Street Corporation.

Standard & Poor’s®, S&P® and SPDR® are registered trademarks of Standard & Poor’s 
Financial Services LLC, a division of S&P Global (S&P); Dow Jones is a registered 
trademark of Dow Jones Trademark Holdings LLC (Dow Jones); and these trademarks 
have been licensed for use by S&P Dow Jones Indices LLC (SPDJI) and sublicensed 
for certain purposes by State Street Corporation. State Street Corporation’s financial 
products are not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, S&P, 
their respective affiliates and third party licensors and none of such parties make 
any representation regarding the advisability of investing in such product(s) nor 
do they have any liability in relation thereto, including for any errors, omissions, or 
interruptions of any index

Distributor: State Street Global Advisors Funds Distributors, LLC, member FINRA, 
SIPC, an indirect wholly owned subsidiary of State Street Corporation. References 
to State Street may include State Street Corporation and its affiliates. Certain State 
Street affiliates provide services and receive fees from the SPDR ETFs. 

Before investing, consider the fund’s investment objectives, 
risks, charges and expenses. To obtain a prospectus or summary 
prospectus which contains this and other information, call 
866.787.2257 or visit spdrs.com. Read it carefully.

© 2018 State Street Corporation. All Rights Reserved. 
ID12512-2027782.2.1.NA.RTL  0418  Exp. Date: 04/30/2019

Not FDIC Insured • No Bank Guarantee • May Lose Value

Glossary

Market-cap Weighted Indices  A type of market index whose individual 
components are weighted according to their market capitalization, so that 
larger components carry a larger percentage weighting. 

Russell 3000® Index  A capitalization-weighted equities benchmark that is 
designed to reflect the entire US stock market. The index measures performance of 
the 3,000 US public companies and represents about 98% of the market cap of US 
stocks. It is a composite index that combines the Russell 1000® Index of large-cap 
US stocks as well as the Russell 2000® Index of small-cap US stocks.

1 Mitra Toossi and Teresa L. Morisi, “Women In The Workforce Before, During, 
And After The Great Recession,” U.S. BUREAU OF LABOR STATISTICS. July 2017. 
Accessed February 9, 2018 at: https://www.bls.gov/spotlight/2017/ 
women-in-the-workforce-before-during-and-after-the-great-recession/pdf/ 
women-in-the-workforce-before-during-and-after-the-great-recession.pdf

2 Catalyst, “Women CEOs of the S&P 500.” February 2, 2018. Accessed on  
February 9, 2018 at: http://www.catalyst.org/knowledge/women-ceos-sp-500

3 McKinsey & Company. “Time for a new gender-equality playbook.”  
February 2017.  Accessed on February 7, 2017 at: http://www.mckinsey.com/
global-themes/leadership/time-for-a-new-gender-equality-playbook? 
cid=other-eml-alt-mkq-mck-oth-1702.

4 World Economic Forum, The Global Gender Gap Report 2017, November 2017.

5 Woetzel, Johnathan. “The Power of Parity: How advancing women’s equality can  
add $12 trillion to global growth.“ McKinsey Global Institute, September 2015.  
Accessed on February 7, 2017 at: http://www.mckinsey.com/global-themes/ 
employment-and-growth/how-advancing-womens-equality-can-add-12-trillion- 
to-global-growth.

6 “Why Diversity Matters.” Catalyst Information Center. 2013. Accessed on February 7, 
2017 at: http://www.catalyst.org/system/files/why_diversity_matters_catalyst_0.pdf.

7 Woetzel, Johnathan. “The Power of Parity: How advancing women’s equality can add  
$12 trillion to global growth.“ McKinsey Global Institute, September 2015. Accessed  
on February 7, 2017 at: http://www.mckinsey.com/global-themes/employment-and-
growthhow-advancing-womens-equality-can-add-12-trillion-to-global-growth

8  Bloomberg Finance L.P., as of 03/31/2018.

https://www.ssga.com/home.html
https://www.spdrs.com/



