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SFA Special Report: Gender Representation on Hedge Fund Boards
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In light of  the significant interest in and importance placed on board diversity, we wanted to 
provide this mid-year update on the presence of  women on hedge fund boards.  This 
snapshot is based on Cayman-domiciled funds that filed a Form D in 2017 (n=2,011).

Key Findings from our data

1. Women hold 13.5% of  all hedge fund board seats.  The numbers are slightly better if  we 
are looking only at external or independent directors, where women hold 15.2% of  
board seats.

2. For those funds with external directors, 26% had one female board member, and 3% had 
two or more female board members.  71% of  hedge fund boards with external directors 
have no women on their board. 

3. The concentration of  female directors is significantly higher than their male 
counterparts.  The top ten female directors accounted for 46% of  all “female” board 
seats, while the top ten male directors accounted for only 18% of  all “male” seats.

4. This suggests the data is less diverse than it looks and that women as a broad group are 
even less represented than men.  Women account for 15% of  board seats, but that 
representation can be traced to a relatively small number of  women.

5. Hedge funds are slightly behind US mutual funds in gender diversity.(1) 32% of  mutual 
fund boards have at least one independent trustee who is a woman.  The corresponding 
number for Cayman-domiciled hedge funds is 26%.  The representation of  women 
increases at the largest mutual fund complexes.  The percentage of  funds with women at 
the largest 20 mutual fund complexes is 39%. 
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(1) BoardIQ Special Issue, “Baby Steps Towards Fund Director Diversity: Diversity at Fund Boards and the Complexes they Oversee,” April 24, 2018 


