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Empowering women across the globe
This year marks the 20th anniversary of the Calvert Women’s Principles (CWP), established as a 
partnership between Calvert Research and Management (“Calvert”) and UN Women in 2004. They 
remain the first global code of corporate conduct focused exclusively on advancing, protecting, and 
investing in women. The CWP offer companies a clear set of standards to measure their progress in seven 
areas—from employment to health to transparency— while providing investors with concrete indicators 
to assess the evolution of gender equity in the corporate community. The CWP have helped to fill what 
was a huge void in the integration of gender considerations into corporate practices. Corporations are key 
players in the global economy—often more powerful than sovereign governments and other institutions. 
Two decades ago, many CEOs had begun to recognize that women’s empowerment was important for 
business, yet they struggled to make meaningful changes. The CWP and successor initiatives are designed 
to help companies be more systematic in making women’s empowerment a reality. They help the change 
agents within companies push their agendas forward.

Calvert’s research since 2019 has been finding evidence that gender diversity is financially material to equity 
returns for both U.S. and international large-cap markets, a finding consistent with other research studies on 
the topic. For example, our 2019 study found that companies’ circumstantial score associated with gender 
and inclusion issues is a major driver for superior financial performance of U.S. large-cap companies, while 
board-level gender diversity works best for U.S. small-cap companies and non-U.S. markets.1  

The past two decades have seen considerable advancement in gender equality in the workplace, but 
there remains much to be done. For example, a 2023 report from the World Economic Forum that 
examined four key areas (Economic Participation and Opportunity, Educational Attainment, Health and 
Survival, and Political Empowerment) projects that at the current rate of progress it will take 131 years 
to reach full parity between men and women.2  This indicates that the need for the Calvert Women’s 
Principles is as critical as ever. The CWP are emblematic of Calvert’s leadership and dedication to the 
empowerment of women, which continues to guide our investment research, corporate advocacy and 
policy initiatives.

1 Y. Chen, Calvert, “Evaluating the financial materiality of gender diversity factors”, October 2019
2 World Economic Forum Global Gender Gap Report, 2023.
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Catalysts for Change

The Calvert Women’s Principles were developed in partnership with United 
Nations Entity for Gender Equality and the Empowerment of Women (UN 
Women) in 2004, and were the forerunners to the Women’s Empowerment 
Principles (WEP), introduced by UN Women and the United Nations Global 
Compact (UNGC) in 2010. Among the stated goals of the WEP are for them 
to be used to examine how the private sector can play a role in promoting 
gender equality and women’s empowerment, and to use them when 
engaging in dialogue with the private sector about that issue. 

As part of the 10-year anniversary of the CWP in 2014, Calvert’s executives at the time 
recounted what inspired them to take action. Women around the world had made great strides 
toward inclusion across multiple segments of society, and yet remained frustratingly far from 
equity with their male counterparts. Despite that, the private sector was not often thought of as 
a potential leader in the fight for gender equality. For example, at the Fourth World Conference 
on Women, held in Beijing in 1995, the private sector was mentioned only briefly, mostly as an 
entity that could help implement the efforts of civil society and government. Internal discussions 
among Calvert senior leaders in 2000 noted the absence of a set of guidelines or a code of 
conduct for the treatment of women in the corporate workplace. Coming in the wake of the 
launch of the UN Global Compact in 2000, Calvert believed it was time to take the gender 
equity piece forward as well. Among the efforts used as inspiration were the Sullivan Principles3 
(originally developed in 1977 to apply economic pressure on South Africa in protest of apartheid), 
and the National Football League’s Rooney Rule4 (which requires NFL teams to interview 
minority candidates for head coaching and senior football operation jobs). Extensive research 
found numerous codes of conduct in existence, but none that explicitly addressed gender.

2

3 The Sullivan Principles were six criteria issued by the Rev. Leon Sullivan in 1977 designed to ensure the equal treatment of workers, regardless of their race, by 
companies operating in South Africa during the apartheid era (a seventh was added in 1984). Corporations that did not follow these principles were targeted for 
divestment.
4 The Rooney Rule was adopted in 2003 and originally required every team to interview at least one or more diverse candidates before hiring a new head coach. 
It has since been expanded to explicitly include women as part of the external minority candidate interview pool, and the jobs for which this is required now 
include general manager/executive of football operations positions, and coordinator openings. “NFL Expands Rooney Rule to Include Women, Required Hiring of 
One Minority Assistant,” Sports Illustrated, March 28, 2022.
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Calvert conducted extensive outreach to NGOs, academics, and civil society to make sure 
the CWP were comprehensive, robust, and meaningful. Two critical partnerships with Verité 
and UN Women came out of this approach. Verité works to empower female workers in 
supply chains around the world. UN Women, then known as UNIFEM, is the United Nations 
organization dedicated to gender equality and the empowerment of women. Its programs were 
structured to implement the platform that had emerged from the Fourth World Conference 
on Women in Beijing.

Calvert’s partnerships soon extended to San Francisco. The Executive Director of the 
San Francisco Department on the Status of Women (DSW), approached Calvert in 
2007, after coming across the CWP during an Internet search, and began using them as 
the platform for its implementation of the Convention on the Elimination of All Forms 
of Discrimination Against Women (CEDAW) as a policy in 2008 (the first municipality 
in the United States to do so). It then launched its Gender Equality Principles (GEP), 
which translates the CWP into practical policies, guidelines, and performance 
indicators, in 2010.

In addition, Calvert engaged the UN Global Compact’s (UNGC) General Counsel & Chief 
of Governance and Social Responsibility beginning in 2007 to help the group find a way 
to give more substance to principle 6 of the Compact: “Businesses should uphold the 
elimination of discrimination in respect of employment and occupation.” Calvert’s donation 
of the CWP to the UNGC, and our organizations’ ongoing partnership, expanded the 
CWP’s scope to the global level. The UNGC developed its own set of principles, without 
corporate branding, in the hopes that it would spur broader adoption. The Women’s 
Empowerment Principles (WEP), developed in collaboration with UN Women, were 
launched in March 2010.

Only companies (private, public, state-owned and cooperatives), industry associations 
and chambers of commerce are eligible to formally join the WEPs. However, the 
framework is publicly available and anyone can use the principles as a framework to 
promote gender equality and women’s empowerment, and engage with companies to 
advance these goals or commit to implementing them.

Empowering progress with 
powerful partnerships 
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1963 
Equal Pay Act signed into law, becoming one 
of the first federal laws in the United States 

to address gender discrimination

1893
New Zealand became the first self-

governing country to grant national voting 
rights to women.

1903
Marie Curie was the first woman 

to win a Nobel Prize

1974 
The Equal Credit Opportunity Act granted women the right 

to apply for loans and credit in their own name, removing 
one key barrier to homeownership

1981 
Sandra Day O’Connor becomes the first Supreme Court 

Justice in the United States

1994 
The Violence Against Women Act was signed into law in the US, 

designating over $1 billion in funding to address violent crimes 
against women, including rape, stalking, and domestic violence.

2011 
The 30% Coalition is founded to advocate for 

increased gender, racial/ethnic, LGBTQ+ and 
disability diversity on corporate boards

2009
Congress passes the Lily Ledbetter Fair Pay Act, ensuring protections 

against unlawful pay discrimination

1972 
Katharine Graham becomes the first female CEO of a 

Fortune 500 company (The Washington Post)

1 9 8 0

1 9 7 0

1 9 9 0

2 0 0 0

2 0 1 0

2 0 2 0

1 9 6 0

1 9 1 0

1 9 0 0

1 8 9 0

2002 
Calvert files its first board diversity shareholder resolution

2004 
Calvert launches the Calvert Women’s Principles

2010 
Calvert Women’s Principles adopted by UN Women to serve 
as the basis of the UN Women’s Empowerment Principles

2020–2023 
Calvert successfully engages with 100 companies to improve 
transparency of corporate diversity reporting

Women’s Empowerment Milestones

Calvert Milestones
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The Calvert  
Women’s Principles

EMPLOYMENT AND COMPENSATION

Corporations will take concrete steps to attain 
gender equality by adopting and implementing 
employment policies and practices that 
eliminate gender discrimination in areas such as 
recruitment, hiring, pay and promotion.

BUSINESS CASE: Narrowing the difference in wages 
between men and women in the labor force can boost the 
world’s economy by about 7% — or $7 trillion.5

FACT: With fewer women being placed in senior 
positions, which are generally higher paying, the diversity 
pipeline issue has contributed to a structural wealth gap 
by gender.6

WORK-LIFE BALANCE AND CAREER 
DEVELOPMENT

Corporations will take concrete steps to attain 
gender equality by adopting, implementing and 
promoting policies and practices that enable 
work-life balance and support educational, 
career and vocational development.

BUSINESS CASE: Many women point to the option to 
work remotely as a major reason for joining or staying 
with an organization. Also, women who work remotely 
experience fewer microaggressions and higher levels of 
psychological safety. Offering flexibility in the workplace 
can attract and retain top talent.

FACT: A 2024 report from Women in Revenue found that 
more than 70% of women in revenue-generating roles 
faced budgets and staff cuts in 2023, and many said they 
would have “to do more with less” in 2024. More than 
40% cited work/life balance as a top challenge.”7

HEALTH, SAFETY AND FREEDOM 
FROM VIOLENCE

Corporations will take concrete steps to attain 
gender equality by adopting and implementing 
policies to secure the health, safety and 
wellbeing of women workers.

BUSINESS CASE: An estimated $300 million investment 
into research focused on women’s health could yield a 
$13 billion economic return and lead to reduced health 
care costs, better quality of life, and years of productivity 
returned to the global workforce.8

FACT: Nearly half of all respondents to a survey conducted 
by Deloitte are concerned about their personal safety in 
the workplace or while commuting or traveling for work. 
Of these women, one in 10 say they have been harassed 
while traveling for work, and about the same number say 
they have been sexually harassed by a colleague.9

1

2

3

5  Moody’s Analytics, “Close the Gender Gap to Unlock Productivity Gains,” Dawn Holland and Katrina Ell, March 2023.
6 Calvert Research and Management, “Parity Beyond the Boardroom: Closing Diversity Gaps in the Corporate Pipeline,” Yijia Chen, March 2024.
7 Women in Revenue, “Career Success vs. Quality of Life: Balancing Professional and Personal Goals for Women in Revenue,” April 2024.
8 Women’s Health Access Matters, “The Case to Fund Women’s Health Research,” May 2023.
9 Deloitte, “Women @ Work 2024: A Global Outlook.”
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MANAGEMENT AND GOVERNANCE

Corporations will take concrete steps to attain 
gender equality by adopting and implementing 
policies to ensure equitable participation in 
management and governance.

BUSINESS CASE: “Companies in the top quartile for 
gender diversity on executive teams are 25% more likely 
to have above-average profitability than companies in 
the bottom quartile.”10

FACT: According to a new report from S&P Global Market 
Intelligence, which studied gender parity data in regulatory 
documents and press releases for companies in the S&P 
Global Total Market Index, in 2023, women held just 11.8% 
of the roughly 15,000 C-suite roles assessed, down from 
12.2% the year before. That’s the first time women have lost 
seats since 2005, the year S&P started measuring the data.11

BUSINESS, SUPPLY CHAIN AND 
MARKETING PRACTICES

Corporations will take concrete steps to attain 
gender equality by adopting and implementing 
nondiscriminatory business, supply chain, 
contracting, and marketing policies and practices.

BUSINESS CASE: International trade can be an important 
resource for women-owned businesses, given that an 
estimated 95 percent of consumers and 80 percent of 
purchasing power reside outside of the U.S. Women-
owned companies that trade and export earn more, create 
more jobs and are more resilient to financial shocks than 
those relying exclusively on domestic markets.12

FACT: Women as consumers are likely to face 
discriminatory pricing, known as “pink tax”. A study by the 
New York City Department of Consumer Affairs found that 
42% of the time, women’s products are priced higher by an 
average of 7% than similar products for male consumers.13

CIVIC AND COMMUNITY ENGAGEMENT

Corporations will take concrete steps to attain 
gender equality by adopting and implementing 
policies to promote equitable participation in 
civic life and eliminate all forms of discrimination 
and exploitation.

BUSINESS CASE: The World Bank calculates that 
closing gender gaps in areas such as employment and 
entrepreneurship could increase global gross domestic 
product by 20%.14

FACT: Around the world, 129 million girls are out of school. 
The percentage of countries that have achieved gender parity 
is 49% for primary education, 42% for lower secondary 
education, and 24% for upper secondary education.15

TRANSPARENCY AND ACCOUNTABILITY

Corporations will take concrete steps to attain 
gender equality in operations and in business 
and stakeholder relationships by adopting 
and implementing policies that are publicly 
disclosed, monitored and enforced.

BUSINESS CASE: Transparency makes it easier for women 
to negotiate a fair salary. A 2022 study by Visier found 
79% of all survey respondents wanted some form of pay 
transparency and 32% wanted all employee salaries to 
be publicized. Moreover, 68% of respondents said they 
would switch employers for greater pay transparency, 
even if compensation remained unchanged.16

FACT: Some 38% of companies publish enumerated 
gender pay data compared to just 33% of organizations 
across developed markets. Research found that only 13% 
of companies in the U.S. currently disclose gender pay 
information, compared to rates as high as 65% and above 
in India and Taiwan. In South Korea, 88% of companies 
publish gender pay information without any legal 
obligation to do so, according to Equileap.17

10  Morgan Stanley, “The Business Case for Gender Diversity -- Beyond Quotas,” July 27, 2022. Data from McKinsey & Company. “Diversity Wins: How Inclusion 
Matters,” May 2020.
11   S&P Glogal, “Key Gender Parity Metric Falls for First Time in 2 Decades,” Henry Chiang,  Samrudhi Kaulapure and Daniel J. Sandberg, March 2024.  
12 Supply Chain Brain, “Transforming the Supply Chain Industry With Gender Diversity,” Anita Raj, November 9, 2022.
13  LSE Human Rights, “Pink Tax: The gender bias in product recommendations and corporate social responsibility,” Richa Bhargava, Raahat Tara, April 29, 2022.
14  “Women, Business and the Law,” The World Bank Group, 2024.
15  UNICEF, “Girls’ Education: Gender equality in education benefits every child,” May 2023.
16 Deloitte, “Wage transparency, what it means for gender equality, and how legal teams can influence the corporate approach,” June 2, 2023.
17 Forbes, “Emerging Markets Lag On Gender Gaps, But Lead On Pay Reporting,” Josie Cox, April 25, 2024.

4
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Research
Calvert has made diversity – both gender and ethnic/racial – a primary focus of its proprietary 
research that aims to paint a clearer picture as to the current state of play, the financial 
materiality of being a leader or laggard on diversity issues, and other key impacts.

Calvert research, along with numerous academic studies, indicate that diversity, equity and 
inclusion factors (DEI) are financially material. Since 2020, we’ve seen marked improvements 
in corporate DEI performance worldwide. We have continually refined our methodology 
to recognize those gains and promote ongoing improvement. Our methodological 
enhancements help us to identify leaders and improvers, and reflect the flexibility and 
dynamism of our responsible investment research process.18

Among the key conclusions are:

	� Female representation at the board and employee levels is much higher than at the executive 
and senior management levels. At the board level, the high representation is likely due to 
national quotas adopted globally. However, the trickle-down effect from increased gender 
representation in the boardroom, expected to help resolve the diversity pipeline issue, has not 
taken place as quickly as anticipated, as displayed in the chart below.. This remains an area for 
Calvert’s continued engagement with companies, as described further below.19

Continued Leadership
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MSCI World ex USASP500

Board Executives Sr Mgmt Employees

37.1%

26.1%

20.8%

31.8%
33.2%

26.6%

38.8%

30.0%

Globally, Female Representation Lags at Corporate Senior Levels
(%) Female Representation at Board, Executive, Senior Management and Employee Levels (S&P 500 Index and MSCI World ex US Index, December 2023)

Source: Factset and Equileap

18 For more information, see Yijia Chen and Jade Huang’s “As Corporate DEI Performance Improves, Calvert’s Methodology for Evaluating DEI Issues Builds on Those 
Gains,” Calvert Research and Management, October 2023.
19 Yijia Chen, “Parity Beyond the Boardroom: Closing Diversity Gaps in the Corporate Pipeline,” March 2024.
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20  Yijia Chen, “Parity Beyond the Boardroom: Closing Diversity Gaps in the Corporate Pipeline,” March 2024.

	� Gender diversity at different corporate levels is positively correlated for large-cap 
companies in developed markets. This means that companies with high gender diversity at 
one job level usually have high gender diversity at other job levels as well.20

	� The gender diversity gap across sectors from 2020 to 2023, remains largely unchanged (see 
graph below). Although companies have added more women to their boards and executive 
teams, the gender gap among senior managers has barely closed, and, in some cases, 
has widened.

Most Sectors Show Greatest Gender Diversity at Employee or Board Level
(%) Female Representation at Board, Executive, Senior Management and Employee Levels (By Sector Grouping, MSCI World Index, September 2023)

Source: Factset and Equileap
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Calvert’s stewardship and engagement efforts focus 
on improving corporate behavior on a range of gender 
issues. These efforts take the form of direct dialogue with 
companies, letter-writing campaigns, and support to many 
public-private initiatives focused on gender equality. 
We believe long-term oriented, responsible investors should demand greater disclosure and 
performance from companies on programs to attract, retain and promote diverse talent. 
Companies, in their own reporting, indicate that diversity is a key driver of innovation, which 
is a key driver of growth. Improvements to diversity performance, particularly in leadership 
and strategically valuable areas of the workforce, support enhanced ability to problem solve 
and manage risks, and help avoid groupthink which can cause teams to overlook risks. We 
believe diverse workforces also allow companies to have a richer understanding of different 
stakeholder experiences and their unique needs. 

It’s also noteworthy that company attitudes towards gender diversity have evolved since 
the CWP were established. In many cases, our engagement is less about getting companies 
to recognize the importance of gender diversity and more about illustrating any gaps they 
may have in financially-material areas. We also continue to push companies to evidence and 
enhance the alignment of their DEI programs and related spend to addressing priority DEI 
performance gaps. 

Engagement—Changing 
the game for women
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Calvert has actively encouraged our holdings to formally commit to board-level racial/
ethnic, and gender diversity performance improvements where appropriate. All too often, 
qualified women are overlooked for these influential positions, while companies continue 
to search for candidates from their limited networks. That is why our engagement and 
stewardship activities focus on diversifying the director selection process. 

Calvert annually refines its proxy voting guidelines, and has raised the bar on what we 
expect of companies related to board diversity, building on the custom methodology we 
have honed over the years. For example, in 2023 Calvert’s guidelines changed to better 
reflect the demographics of the population where a company is domiciled. Support for 
the nominating committee and board chair in the U.S., U.K., Canada, Australia and now 
South Africa, requires a minimum of 40% representation of each male and female board 
directors, as well as a percentage of ethnically diverse directors proportional to the home 
country’s population or two ethnically diverse directors, whichever is greater; and 50% 
overall board diversity. In all other markets, our guidelines require a minimum of 40% 
board representation for both men and women.

Case study: Equal Employment Opportunity (EEO) Disclosure Campaign 
In July 2020, Calvert began a structured engagement campaign around EEO with 
the largest 100 U.S. companies. At the time, only 18 were publishing their EEO-1 
reports, even though companies were already compiling and providing this required 
information to the U.S. government. While companies are not required to release this 
information publicly, we believe corporate commitments to diversity are credible only 
if the company releases full EEO statistics on its workplace demographics. Increased 
disclosure on diversity policies and employee composition is essential to analyzing 
performance on gender and diversity.

We contacted each of the 100 largest U.S. companies about this issue. We encouraged 
the 18 companies already releasing their EEO-1 reports to continue doing so, and 
requested meetings with the other 82 companies to allow us to explain why we think 
releasing this data is so important. By June 2023, all 82 companies targeted by Calvert 
had agreed to disclose their EEO-1 information.

Board representation and 
proxy voting initiatives
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Community Relations
 Support of women-owned 

businesses
 Gender-focused philanthropy 

and corporate engagement
 Ensuring women have equal 

access to credit
 Acknowledge the intersection-

ality of gender identities and 
other diversity dimensions

Indigenous 
Peoples’ Rights

 Participation in tribal leadership 
and political structures

 Maintaining cultural identity
 Access to education

Workplace
 Pay equity
 Discrimination in hiring, 

employment, promotion
 Mentoring programs
 Women-focused employee 

resource groups
 Work-life balance benefits
 Gender diversity across the 

corporate talent pipeline Governance 
 Percentage of women on 

board of directors and in 
the leadership pipeline

 Number of women in 
executive positions

Human Rights
 Treatment of women workers 

along the entire supply chain
 Human trafficking and 

reproductive health
 Freedom of association/ 

unionization and 
collective bargaining

Environment
 Differential effect of 

environmental degradation 
on women

 Water scarcity and 
food security

 Women as agents of change

Our 
women-centered 

approach to
Responsible

Investing
issues

Product Safety 
and Impact

 Portrayal of women in 
marketing materials

 Toxic chemicals found 
in products

 Pink tax and its impact on 
women health 

Investing with a gender lens
We believe Responsible Investing takes a holistic view of investment opportunities—going 
beyond financial analysis of a company to fully evaluate a company’s performance on a range 
of environmental, social and governance factors. Rather than identifying only a select set of 
“women’s issues,” Calvert’s investment process seeks to evaluate the interface of women and 
corporations more broadly, whether in the workplace, marketplace or community. 
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Where we are today
There is no doubt that while there is much work still to be done to ensure gender 
equality, we are in a better place than we were when the CWP debuted in 2004. Signs of 
progress include:

	� The percentage of the U.S. female population with a bachelor’s degree or higher increased 
from 3.8% in 1940 to 38.3% in 2020. According to July 2023 estimates from the US Census 
Bureau, women make up approximately 50.5% of the U.S. population, and are better 
educated than their male counterparts, holding more bachelor and graduate degrees. The 
talent pool for U.S.-based companies has become increasingly gender diverse.21

	� Post-pandemic, with the reopening of global economies, worker expectations in many 
industries shifted toward improved work-life balance, greater flexibility, increased 
compensation and stronger company cultures – all issues that contribute to closing the 
gender gap.22

	� Over the last five years, companies globally have advanced female representation on 
corporate boards towards parity, albeit with notable regional differences. In developed 
markets, large-cap companies have generally surpassed the 30% female board 
representation threshold, widely acknowledged as the level whereby companies move 
beyond tokenism and achieve the benefits of diverse viewpoints and innovation. For 
example, in the U.S., the largest 500 companies tend to have more women on boards 
relative to the next 500 companies by market capitalization, a gap that has persisted from 
2019 to 2023. In contrast, despite large strides forward, Japanese companies still lag the 
developed markets, standing at 18.3% female board representation.23

	� Among G7 countries, the percentage of women in the labor force increased from 35.3% in 
1962 to 46.4% in 2021. As for the talent pool in OECD countries, the percentage of the 
population with higher education doubled for both men and women over the same period. 

	� Compared to their international peers, U.S. large-cap companies have a higher level of 
gender diversity across all job levels, particularly among executives and senior managers.

20 years later...

21 U.S. Census Bureau database, retrieved October 2024. Yijia Chen, “More Women at Work: Historical Perspectives,” February 2023.
22 Yijia Chen, “Reshaping Worker Expectations: From the Great Resignation to the Great Reshuffle,” September 2023.
23 Yijia Chen, “Parity Beyond the Boardroom: Closing Diversity Gaps in the Corporate Pipeline,” March 2024.
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However, there are also clear gaps where improvement 
needs to be made. Among those areas are:
	� S&P Global Market Intelligence now projects women won’t reach parity with men in the 

C-suite until 2055 at the earliest, at least five years later than previously estimated. 
Moreover, when women do manage to reach the upper levels of management, they lose 
their jobs faster than their male counterparts. One report found female CEOs are more 
than twice as likely to leave their roles within two years and four times more likely to last 
fewer than 12 months. The boardroom faces similar challenges, with women in the first 
quarter of 2024 filling the lowest percentage of new director positions since 2017, 
according to an analysis from the nonprofit 50/50 Women on Boards. And as far as 
money goes, the US Bureau of Labor Statistics released data in January 2024 that showed 
the gender pay gap for all working women has barely budged over the past 10 years.24  

	� The trickle-down effect from increased gender representation in the boardroom, expected 
to help resolve the diversity pipeline issue, has not taken place as quickly as anticipated. 

	� Women remain underrepresented on corporate boards in emerging markets, with about 
half the representation seen in developed markets.25

	� For full-time, year-round workers in the United States, the female-to-male earnings ratio 
fell from 84.0% in 2022 to 82.7% in 2023. This represents the first statistically significant 
annual decrease in the female-to-male earnings ratio since 2003.26

24 Bloomberg, “Corporate Women’s Gains Fall Victim to Anti-Woke Backlash,” June 24, 2024.
25 Yijia Chen, “Parity Beyond the Boardroom: Closing Diversity Gaps in the Corporate Pipeline,” March 2024.
26 U.S. Census Bureau, ” Income, Poverty and Health Insurance Coverage in the United States: 2023”
27 S&P Global, ”Women in Leadership: What’s the Holdup?” March 7, 2024

25%
senior level positions47%

U.S. workforce

Women represent 47% of the U.S. workforce but hold only 25% of  
senior-level positions.27
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We are pleased to observe meaningful improvements on closing the gender gap 
since the initial launch of the Calvert Women’s Principles, but there is still a long way 
for corporations to go to fully tap into the diverse talent pool of their surrounding 
demographics. We are closely watching a few areas in particular where we expect to see 
companies improve in the coming years:

	� Progress on gender and ethnic diversity representation in senior and executive 
leadership: Gender diversity at these levels lags the progress we’ve seen at the board 
level. We expect to see more progress in coming years, with professional 
development programs advancing all employees across the corporate ladder.

	� More pay gap data: As more countries start to mandate that companies disclose their 
gender pay gaps, Calvert will monitor the evolving legislations and data availability.

	� Greater work-life balance: Post-pandemic, with the reopening of global economies, worker 
expectations in many industries shifted toward improved work-life balance, greater flexibility, 
increased compensation and stronger company cultures, a trend has been called the “Great 
Reshuffle.” We will be looking to see whether worker shortages will compel companies to 
pursue policies offering greater flexibility and improved compensation to attract and retain 
talent, fill frontline positions, and bring more women back into the workforce.28

As we’ve seen marked improvements in corporate DEI performance around the world, 
and as research continues to affirm this is a financially material issue for companies, 
we have continually refined our methodology to recognize those gains and promote 
ongoing improvement. 

The CWP can encourage forward momentum that inspires action. Among the tactics 
that may be used include:

	� Advocacy – Strategically use proxy votes and other engagement efforts to nudge 
companies towards a more equitable workplace.

	� Action – Invest with a gender lens, considering variables like how companies with 
strong DEI practices compare to those with inferior records.  

	� Alliance – Join and work alongside organizations like the 30% coalition, Human 
Capital Management Coalition and the UNWEP. The CWP gained significant 
momentum when they were adopted by the UN, for example, demonstrating it truly 
takes a village to produce changes.

The CWP ultimately aims to continue providing investors with a framework to 
effectively support the empowerment of women while still maintaining a focus on 
positive financial outcomes.

Where we’re going

28  Yijia Chen, “Reshaping Worker Expectations: From the Great Resignation to the Great Reshuffle,” September 2023.
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Source of data: Calvert Research & Management 
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RISK CONSIDERATIONS
Investing involves risk including the risk of loss. There is no guarantee that any 
investment strategy, including those with an ESG focus, will work under all market 
conditions. Investors should evaluate their ability to invest for the long-term, 
especially during periods of downturn in the market. There is no guarantee that 
any investment strategy will work under all market conditions, and each investor 
should evaluate their ability to invest for the long term, especially during periods 
of downturn in the market. 
A separately managed account may not be appropriate for all investors. 
Separate accounts managed according to the Strategy include a number of 
securities and will not necessarily track the performance of any index. Please 
consider the investment objectives, risks and fees of the Strategy carefully 
before investing. A minimum asset level is required. 
For important information about the investment managers, please refer to 
Form ADV Part 2.
The views and opinions and/or analysis expressed are those of the author 
or the investment team as of the date of preparation of this material and 
are subject to change at any time without notice due to market or economic 
conditions and may not necessarily come to pass. Furthermore, the views will 
not be updated or otherwise revised to reflect information that subsequently 
becomes available or circumstances existing, or changes occurring, after the 
date of publication. The views expressed do not reflect the opinions of all 
investment personnel at Morgan Stanley Investment Management (MSIM) 
and its subsidiaries and affiliates (collectively “the Firm”), and may not be 
reflected in all the strategies and products that the Firm offers. 
This material has been prepared on the basis of publicly available information, 
internally developed data and other third-party sources believed to be reliable. 
However, no assurances are provided regarding the reliability of such information 
and the Firm has not sought to independently verify information taken from 
public and third-party sources.
This material is a general communication, which is not impartial and all 
information provided has been prepared solely for informational and educational 
purposes and does not constitute an offer or a recommendation to buy or 
sell any particular security or to adopt any specific investment strategy. The 
information herein has not been based on a consideration of any individual 
investor circumstances and is not investment advice, nor should it be construed 
in any way as tax, accounting, legal or regulatory advice. To that end, investors 
should seek independent legal and financial advice, including advice as to tax 
consequences, before making any investment decision.
Charts and graphs provided herein are for illustrative purposes only. Past 
performance is no guarantee of future results. 
The Firm has not authorised financial intermediaries to use and to distribute this 
material, unless such use and distribution is made in accordance with applicable 
law and regulation. Additionally, financial intermediaries are required to satisfy 
themselves that the information in this material is appropriate for any person 
to whom they provide this material in view of that person’s circumstances and 
purpose. The Firm shall not be liable for, and accepts no liability for, the use or 
misuse of this material by any such financial intermediary. 
The Firm has not authorised financial intermediaries to use and to distribute 
this material, unless such use and distribution is made in accordance with 
applicable law and regulation. Additionally, financial intermediaries are 
required to satisfy themselves that the information in this material is 
appropriate for any person to whom they provide this material in view of 
that person’s circumstances and purpose. The Firm shall not be liable for, 
and accepts no liability for, the use or misuse of this material by any such 
financial intermediary.
This material may be translated into other languages. Where such a translation 
is made this English version remains definitive. If there are any discrepancies 
between the English version and any version of this material in another language, 
the English version shall prevail.
The whole or any part of this material  may not be directly or indirectly 
reproduced, copied, modified, used to create a derivative work, performed, 
displayed, published, posted, licensed, framed, distributed or transmitted 
or any of its contents disclosed to third parties without the Firm’s  express 
written consent. This material may not be linked to unless such hyperlink 

is for personal and non-commercial use. All information contained herein 
is proprietary and is protected under copyright and other applicable law.
Calvert is part of Morgan Stanley Investment Management.  Morgan Stanley 
Investment Management is the asset management division of Morgan Stanley. 

DISTRIBUTION
This material is only intended for and will only be distributed to persons 
resident in jurisdictions where such distribution or availability would 
not be contrary to local laws or regulations. 
MSIM, the asset management division of Morgan Stanley (NYSE: 
MS), and its affiliates have arrangements in place to market each 
other’s products and services.  Each MSIM affiliate is regulated as 
appropriate in the jurisdiction it operates. MSIM’s affiliates are: Eaton 
Vance Management (International) Limited, Eaton Vance Advisers 
International Ltd, Calvert Research and Management, Eaton Vance 
Management, Parametric Portfolio Associates LLC and Atlanta Capital 
Management LLC.
 This material has been issued by any one or more of the following entities: 

EMEA 
This material is for Professional Clients/Accredited Investors only. 
In the EU, MSIM and Eaton Vance materials are issued by MSIM Fund Management 
(Ireland) Limited (“FMIL”). FMIL is regulated by the Central Bank of Ireland and 
is incorporated in Ireland as a private company limited by shares with company 
registration number 616661 and has its registered address at 24-26 City Quay, 
Dublin 2, DO2 NY19, Ireland. 
Outside the EU, MSIM materials are issued by Morgan Stanley Investment 
Management Limited (MSIM Ltd) is authorised and regulated by the Financial 
Conduct Authority. Registered in England. Registered No. 1981121. Registered 
Office: 25 Cabot Square, Canary Wharf, London E14 4QA. 
In Switzerland, MSIM materials are issued by Morgan Stanley & Co. International 
plc, London (Zurich Branch) Authorised and regulated by the Eidgenössische 
Finanzmarktaufsicht (“FINMA”). Registered Office: Beethovenstrasse 33, 8002 
Zurich, Switzerland.
Outside the US and EU, Eaton Vance materials are issued by Eaton Vance 
Management (International) Limited (“EVMI”) 125 Old Broad Street, London, 
EC2N 1AR, UK, which is authorised and regulated in the United Kingdom by the 
Financial Conduct Authority. 
Italy: MSIM FMIL (Milan Branch), (Sede Secondaria di Milano) Palazzo Serbelloni 
Corso Venezia, 16 20121 Milano, Italy. The Netherlands: MSIM FMIL (Amsterdam 
Branch), Rembrandt Tower, 11th Floor Amstelplein 1 1096HA, Netherlands. 
France: MSIM FMIL (Paris Branch), 61 rue de Monceau 75008 Paris, France. Spain: 
MSIM FMIL (Madrid Branch), Calle Serrano 55, 28006, Madrid, Spain. Germany: 
MSIM FMIL Frankfurt Branch, Große Gallusstraße 18, 60312 Frankfurt am Main, 
Germany (Gattung: Zweigniederlassung (FDI) gem. § 53b KWG). Denmark: MSIM 
FMIL (Copenhagen Branch), Gorrissen Federspiel, Axel Towers, Axeltorv2, 1609 
Copenhagen V, Denmark.

MIDDLE EAST
Dubai: MSIM Ltd (Representative Office, Unit Precinct 3-7th Floor-Unit 701 and 
702, Level 7, Gate Precinct Building 3, Dubai International Financial Centre, Dubai, 
506501, United Arab Emirates. Telephone: +97 (0)14 709 7158). 
This document is distributed in the Dubai International Financial Centre by 
Morgan Stanley Investment Management Limited (Representative Office), an 
entity regulated by the Dubai Financial Services Authority (“DFSA”). It is intended 
for use by professional clients and market counterparties only. This document 
is not intended for distribution to retail clients, and retail clients should not act 
upon the information contained in this document. 
This document relates to a financial product which is not subject to any form of 
regulation or approval by the DFSA. The DFSA has no responsibility for reviewing 
or verifying any documents in connection with this financial product. Accordingly, 
the DFSA has not approved this document or any other associated documents 
nor taken any steps to verify the information set out in this document, and has 
no responsibility for it. The financial product to which this document relates may 
be illiquid and/or subject to restrictions on its resale or transfer. Prospective 
purchasers should conduct their own due diligence on the financial product. If 
you do not understand the contents of this document, you should consult an 
authorised financial adviser.
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U.S.
NOT FDIC INSURED | OFFER NO BANK GUARANTEE | MAY LOSE VALUE | 
NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY | NOT A DEPOSIT
Latin America (Brazil, Chile Colombia, Mexico, Peru, and Uruguay)
This material is for use with an institutional investor or a qualified investor only. 
All information contained herein is confidential and is for the exclusive use and 
review of the intended addressee, and may not be passed on to any third party. 
This material is provided for informational purposes only and does not constitute 
a public offering, solicitation or recommendation to buy or sell for any product, 
service, security and/or strategy. A decision to invest should only be made after 
reading the strategy documentation and conducting in-depth and independent 
due diligence.

ASIA PACIFIC
Hong Kong: This material is disseminated by Morgan Stanley Asia Limited for use in 
Hong Kong and shall only be made available to “professional investors” as defined 
under the Securities and Futures Ordinance of Hong Kong (Cap 571). The contents 
of this material have not been reviewed nor approved by any regulatory authority 
including the Securities and Futures Commission in Hong Kong. Accordingly, save 
where an exemption is available under the relevant law, this material shall not be 
issued, circulated, distributed, directed at, or made available to, the public in Hong 
Kong. Singapore: This material is disseminated by Morgan Stanley Investment 
Management Company and may not be circulated or distributed, whether directly 
or indirectly, to persons in Singapore other than to (i) an accredited investor (ii) 
an expert investor or (iii) an institutional investor as defined in Section 4A of the 
Securities and Futures Act, Chapter 289 of Singapore (“SFA”); or (iv) otherwise 
pursuant to, and in accordance with the conditions of, any other applicable 
provision of the SFA. This publication has not been reviewed by the Monetary 
Authority of Singapore. Australia: This material is provided by Morgan Stanley 
Investment Management (Australia) Pty Ltd ABN 22122040037, AFSL No. 314182 
and its affiliates and does not constitute an offer of interests. Morgan Stanley 
Investment Management (Australia) Pty Limited arranges for MSIM affiliates 
to provide financial services to Australian wholesale clients. Interests will only 
be offered in circumstances under which no disclosure is required under the 

Corporations Act 2001 (Cth) (the “Corporations Act”). Any offer of interests will 
not purport to be an offer of interests in circumstances under which disclosure 
is required under the Corporations Act and will only be made to persons who 
qualify as a “wholesale client” (as defined in the Corporations Act). This material 
will not be lodged with the Australian Securities and Investments Commission. 

JAPAN
For professional investors, this material is circulated or distributed for informational 
purposes only. For those who are not professional investors, this material is 
provided in relation to Morgan Stanley Investment Management (Japan) Co., 
Ltd. (“MSIMJ”)’s business with respect to discretionary investment management 
agreements (“IMA”) and investment advisory agreements (“IAA”).  This is not for 
the purpose of a recommendation or solicitation of transactions or offers any 
particular financial instruments. Under an IMA, with respect to management of 
assets of a client, the client prescribes basic management policies in advance 
and commissions MSIMJ to make all investment decisions based on an analysis of 
the value, etc. of the securities, and MSIMJ accepts such commission. The client 
shall delegate to MSIMJ the authorities necessary for making investment. MSIMJ 
exercises the delegated authorities based on investment decisions of MSIMJ, and 
the client shall not make individual instructions.  All investment profits and losses 
belong to the clients; principal is not guaranteed. Please consider the investment 
objectives and nature of risks before investing. As an investment advisory fee for 
an IAA or an IMA, the amount of assets subject to the contract multiplied by a 
certain rate (the upper limit is 2.20% per annum (including tax)) shall be incurred 
in proportion to the contract period. For some strategies, a contingency fee may 
be incurred in addition to the fee mentioned above. Indirect charges also may be 
incurred, such as brokerage commissions for incorporated securities. Since these 
charges and expenses are different depending on a contract and other factors, 
MSIMJ cannot present the rates, upper limits, etc. in advance. All clients should 
read the Documents Provided Prior to the Conclusion of a Contract carefully 
before executing an agreement. This material is disseminated in Japan by MSIMJ, 
Registered No. 410 (Director of Kanto Local Finance Bureau (Financial Instruments 
Firms)), Membership: the Japan Securities Dealers Association, The Investment 
Trusts Association, Japan, the Japan Investment Advisers Association and the 
Type II Financial Instruments Firms Association.  
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Learn More About Responsible Investing With Calvert
Talk to your Financial Advisor or visit calvert.com to learn how Calvert may fit into your long-term financial plans.


