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MONTHLY COMMENTARY

On October 2, 2019, securities regulatory authorities in Alberta, Manitoba, New Brunswick, Nova 
Scotia, Ontario, Québec and Saskatchewan published their findings on gender diversity among 
Canadian issuers. The 2019 review found a slight improvement in gender diversity among board 
and executive members. Among some of the key findings were: 17% of total board seats were 
occupied by women (up from 15% last year and 11% in 2015); 73% of issuers had at least one woman 
on their board (up from 66% last year and 49% in 2015); 33% of board vacancies were filled by 
women (up from 29% last year and 26% in 2017); and 64% of issuers reported having at least one 
woman in an executive officer position (down from 66% last year).

The 2019 review found the number of women on boards varied by industry and the size of the issuer. 
For instance, the manufacturing (93%), retail (86%), and utilities (85%) industries had the highest 
percentage of issuers with one or more women on their boards, while mining (62%), biotechnology 
(67%), and oil & gas (70%) had the lowest.i

Melinda Gates, who started the Bill and Melinda Gates Foundation and Pivotal Ventures, announced 
that she is pledging $1 billion to promote gender equality in the U.S. over the next 10 years. Gender 
equality has been a long-standing priority for Gates, and one she has supported through the 
Foundation and Pivotal Ventures, the investment and incubation-company she founded in 2015. 

Gates has identified three changes that she thinks will make a measurable impact by 2030: 
dispelling the barriers women face at work, creating opportunities for women to scale to leadership 
positions and making sure businesses are held accountable for fostering gender equality.ii 

The world’s first all-female spacewalking team made history when it replaced a broken part of the 
International Space Station’s power grid. It was the first time in a half-century of spacewalking that 
men weren’t part of the team, a marked development in gender diversity.iii
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MACROECONOMIC HIGHLIGHTS:

Your investments should too.
The world is evolving.

The fund held a widely diversified portfolio, with exposure of less than 1% to each holding. The 
top performing stock in the ETF for the month was Tiffany & Co., followed by Biogen Inc.

PERFORMANCE ATTRIBUTION:
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Commissions, management fees and expenses all may be associated with exchange traded mutual funds (ETFs). 
Please read the prospectus before investing. ETFs are not guaranteed, their values change frequently and past 
performance may not be repeated. There are risks involved with investing in ETFs. Please read the prospectus for a 
complete description of risks relevant to the ETF. Investors may incur customary brokerage commissions in buying or 
selling ETF units.
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