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Why Gender Diversity is Relevant for Investors
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WOMEN ON BOARDS AND THE HUMAN CAPITAL CONNECTION (March 2018) 

Average Growth in Employee Productivity by Talent Programs and WOB Group
(Constituents of MSCI World Index, January 2018) 

Talent Leaders:  showed evidence of some best practices of human capital management (such as annual 
engagement surveys, quantitative diversity targets in the recruitment process, reporting annual training 
hours per employee, etc.)

Talent Laggards: No evidence of employee engagement initiatives, plans to improve diversity in 
workforce or training or development activities.
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In Japan, female work participation is high but FEW 
women are promoted to manager

Source: Chart from Gender White Paper 2016, Ministry of General Affairs of Japan 

Note: Data for Japan, France, Sweden  and Norway are from 2015, ILO STAT; US is data is 
from 2013, ILO STAT; other countries’ data is from 2014, ILO STAT.

Countries’ female work participation rate (%) and  % of females in managerial 
positions
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Asset Owners also Promote Gender Diversity in Japan 
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MSCI JAPAN EMPOWERING 
WOMEN

INDEX (WIN) USE CASE

*1 GPIF update of ESG Index selections as of Sep 25, 2018
*2 Sankei Biz article June 25, 2018
*3 Daiichi Life announcement of launch of WIN index fund http://www.dai-ichi-
life.co.jp/company/news/pdf/2017_049.pdf 

⚫ % women among new hires
⚫ % women in the workforce

ATTRACTION

RETENTION

PROMOTION

POLICY &

PROGRAMS

⚫ Years employed by 
the company –
men vs. women

⚫ % women in 
senior 
management

⚫ % women on 
boards

• Diversity policy
• Programs to 

increase diversity

DISCLOSURE
• % of quantitative 

gender diversity 
metrics disclosed

GENDER 
DIVERSITY

Performance indicators 

Commitment indicators

Disclosure indicators

⚫ GPIF allocated $3.5 billion to 
WIN*1

⚫ Nomura NEXT Funds WIN 
Index ETF (supported by 
Bank of Japan)*2

⚫ Daiwa ETF MSCI Japan 
Empowering Women Index

⚫ Daiichi Life Insurance-a 
privately placed fund for 
institutional investors by 
MSCI WIN Index*3
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Gender Diversity Metrics
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Change in Median Value of WIN Gender Metrics (2017 vs 2018)

GENDER DIVERSITY IN JAPAN: PROGRESS REPORT 2018 (June 2018) 

Note: Median value of MSCI Japan Top 500, the universe for WIN Index (as of May 30 2017 and May 30 
2018)



About MSCI

6

MSCI is a leading provider of critical decision support tools and 

services for the global investment community. With over 45 years of 

expertise in research, data and technology, we power better investment 

decisions by enabling clients to understand and analyze key drivers of 

risk and return and confidently build more effective portfolios. We 

create industry-leading research-enhanced solutions that clients use to 

gain insight into and improve transparency across the investment 

process. To learn more, please visit www.msci.com. 

http://www.msci.com/
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This document and all of the information contained in it, including without limitation all text, data, graphs, charts (collectively, the “Information”) is the property of MSCI Inc. or its subsidiaries (collectively, “MSCI”), or MSCI’s licensors, direct 
or indirect suppliers or any third party involved in making or compiling any Information (collectively, with MSCI, the “Information Providers”) and is provided for informational purposes only.  The Information may not be modified, reverse-
engineered, reproduced or redisseminated in whole or in part without prior written permission from MSCI. 

The Information may not be used to create derivative works or to verify or correct other data or information.   For example (but without limitation), the Information may not be used to create indexes, databases, risk models, analytics, 
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PURPOSE) WITH RESPECT TO ANY OF THE INFORMATION.

Without limiting any of the foregoing and to the maximum extent permitted by applicable law, in no event shall any Information Provider have any liability regarding any of the Information for any direct, indirect, special, punitive, 
consequential (including lost profits) or any other damages even if notified of the possibility of such damages. The foregoing shall not exclude or limit any liability that may not by applicable law be excluded or limited, including without 
limitation (as applicable), any liability for death or personal injury to the extent that such injury results from the negligence or willful default of itself, its servants, agents or sub-contractors.  

Information containing any historical information, data or analysis should not be taken as an indication or guarantee of any future performance, analysis, forecast or prediction.  Past performance does not guarantee future results.  

The Information should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions.  All Information 
is impersonal and not tailored to the needs of any person, entity or group of persons.

None of the Information constitutes an offer to sell (or a solicitation of an offer to buy), any security, financial product or other investment vehicle or any trading strategy. 

It is not possible to invest directly in an index.  Exposure to an asset class or trading strategy or other category represented by an index is only available through third party investable instruments (if any) based on that index.   MSCI does 
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investment return related to the performance of any MSCI index (collectively, “Index Linked Investments”). MSCI makes no assurance that any Index Linked Investments will accurately track index performance or provide positive investment 
returns.  MSCI Inc. is not an investment adviser or fiduciary and MSCI makes no representation regarding the advisability of investing in any Index Linked Investments.

Index returns do not represent the results of actual trading of investible assets/securities. MSCI maintains and calculates indexes, but does not manage actual assets. Index returns do not reflect payment of any sales charges or fees an 
investor may pay to purchase the securities underlying the index or Index Linked Investments. The imposition of these fees and charges would cause the performance of an Index Linked Investment to be different than the MSCI index 
performance.

The Information may contain back tested data.  Back-tested performance is not actual performance, but is hypothetical.  There are frequently material differences between back tested performance results and actual results subsequently 
achieved by any investment strategy.  

Constituents of MSCI equity indexes are listed companies, which are included in or excluded from the indexes according to the application of the relevant index methodologies. Accordingly, constituents in MSCI equity indexes may include 
MSCI Inc., clients of MSCI or suppliers to MSCI.  Inclusion of a security within an MSCI index is not a recommendation by MSCI to buy, sell, or hold such security, nor is it considered to be investment advice.

Data and information produced by various affiliates of MSCI Inc., including MSCI ESG Research LLC and Barra LLC, may be used in calculating certain MSCI indexes.  More information can be found in the relevant index methodologies on 
www.msci.com. 

MSCI receives compensation in connection with licensing its indexes to third parties.  MSCI Inc.’s revenue includes fees based on assets in Index Linked Investments. Information can be found in MSCI Inc.’s company filings on the Investor 
Relations section of www.msci.com.

MSCI ESG Research LLC is a Registered Investment Adviser under the Investment Advisers Act of 1940 and a subsidiary of MSCI Inc. Except with respect to any applicable products or services from MSCI ESG Research, neither MSCI nor 
any of its products or services recommends, endorses, approves or otherwise expresses any opinion regarding any issuer, securities, financial products or instruments or trading strategies and MSCI’s products or services are not intended 
to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such. Issuers mentioned or included in any MSCI ESG Research materials may include 
MSCI Inc., clients of MSCI or suppliers to MSCI, and may also purchase research or other products or services from MSCI ESG Research.  MSCI ESG Research materials, including materials utilized in any MSCI ESG Indexes or other 
products, have not been submitted to, nor received approval from, the United States Securities and Exchange Commission or any other regulatory body.
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