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The genesis of gender alignment

At least one of the following criteria to be met:

• Minimum 1/3 of partners must be female

• At least 40% of the investment committee

• At least 40% of senior investment professionals
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The world has turned pink…has it?

Source: EIF Portfolio
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What if we removed the paint?

EIF’s diversity 
approach: 
looking at 
substance 
over form

Meeting eligibility criteria 
or implementing a 
culture?

Challenging the status quo 
and rewarding efforts 
towards systemic change

Leaving aside any proclaimed 
performance upside, we do have 
evidence of increased team risks 
as a result of lack of gender 
diversity

Headcount doesn’t equal 
having a say and economics
do matter

What does female (co-) led
mean: the token female 
touch or lived Equality 
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What studies claim…

Source: 
HEC Paris study 2020

Source: 
EWVC report 2023 

Source: 
IFC Case Studies: Fund Managers 
advancing Gender Equality In PE and VC 
(2025)

Average IRR for 
diversified teams 
+12% compared to 
all-male teams

Gender-diversified 
funds deliver +9.3% in 
median IRR

Up to +20% better 
returns in gender 
diverse teams 
compared to 
all-male teams
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So female-led fund managers 
outperform the market?

EIF’s 
portfolio says 
they don’t

We track gender diversity 
in funds specifically since 
2020

We zoom in on decision-
power in the investment 
process

Female (co-)led teams outperform 
on some vintages/sectors while 
male-led teams outperform in 
others

No statistically relevant 
patterns that female (co-) led 
funds outperform all-male 
managed funds

We look at female 
representation at partner 
level, decision making level 
and in the investment team 
at large
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So how come studies claim the opposite?

“If we compare the top-decile of one population to the full 
sample of the other, what outcome can we expect?”

European Population

Male Female Non-binary

Decision Makers in VC

Female-led Mixed teams at partner level Male-led

Fundraising female (co-) led teams

All fundraising VC Female (co-)led teams

Source: Eurostat, InvestEurope, Author’s research
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But women are no 
less smart than men…

1 in Top 
10

2 in Top 
20

Vintages 2020 to 
2026: 482 funds of 
which 46 female 

(co-) led

3 in Top 
30

6 in Top 
50

Share of female (co-) led 
funds in EIF’s investment 
activity 2020 to 2026 is 9.6%
(some 3% above total market 
share)

01

Share of female (co-) led funds 
in EIF’s top-performing funds of 
vintages 2020 to 2026 is fully 
aligned with their share in the 
total population

02

Female (co-) led funds stand 
their ground despite 
overexposure to strategies 
with prolonged value 
creation cycles (impact, life 
sciences)

03

Source: EIF Portfolio data

1 in Top 
5



Let us assume talent is 
equally distributed
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• What if we were a bit more selective on 
second tier male-led fund managers?

• What if we redirected capital that 
delivers sub-par returns to female-led 
managers

• Foregoing second tier returns for backing 
gender-diversified funds that offer true 
portfolio diversification – an unbearable 
risk?

VC/Growth fundraising 2020-2025 EUR 238bn
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Source: InvestEurope, Pitchbook, Author’s research
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Let us assume talent is 
equally distributed

Source: InvestEurope, Pitchbook, Author’s research
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What gender diversification 
could look like today “If Investors were equally selective 

on male-led management teams as 
they are on female-led teams, 
gender diversity in VC and PE 
could be close to reality today”



“How do we convince 
female professionals to 
dare pitching their case?”

Or have we missed 
something…?
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