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Women’s Principles



Empowering Women 
Across the Globe

Corporations are key players in the global 
economy—often more powerful than sovereign 
governments and other institutions. The seminal 
Calvert Women’s Principles™ (CWP) are the 
first global code of conduct for corporations 
focused exclusively on advancing, protecting and 
investing in women worldwide. The CWP are 
emblematic of our leadership and dedication to 
the empowerment of women, which guides our 
investment research, corporate advocacy and 
policy initiatives.

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. These were designed to provide companies with a set of 
standards they can use to measure their progress, and provide a tool for investors 
to use to assess corporate performance on gender equality issues. They were the 
forerunners to the Women’s Empowerment Principles (WEP), introduced by UN 
Women and the United Nations Global Compact (UNGC) in 2010.¹
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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.2

FACT: Globally, on average, women enjoy only 77% of the legal rights that men do.3

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.4

FACT: More than two-thirds of women under 30 want to be senior leaders.4

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 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.5

FACT: In the past decade, most of the increase in violence in the workplace has been 
targeted at women.6

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.”7

FACT: In 2022, women accounted for 28% of all directors of companies in the Russell 
3000 Index, up from 18% in 2018.8

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: Women account for just 41% of the supply chain industry 
workforce vs. 56% of the overall labor force. The gender gap grows in leadership 
positions, with women holding only 15% of executive roles in the supply 
chain sector.9

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.10

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 reports that limited educational opportunities for 
girls results in between $15 trillion and $30 trillion in lost lifetime productivity and 
earnings worldwide.11

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.12

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: Closing the gender gap in labor force participation and 
management in OECD countries can raise global economic activity by roughly $7 
trillion in today’s dollars.13

FACT: Less than one-third of America’s largest public U.S. companies (32% or 302) 
have conducted a gender pay gap analysis.14

The Calvert Women’s Principles Why this principle is important to business:
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Advocacy—Changing 
the Game for Women

Calvert’s shareholder advocacy 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. 

Calvert has actively encouraged our holdings to formally commit to diversity, 
inclusive of gender and ethnicity, in the selection of board of director candidates. 
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 process focuses on diversifying the director 
selection process. 

Each year, Calvert uses the tools we have as investors to advocate for change 
within companies we believe lack sufficient diversity. Our shareholder proposals 
ask companies to expand their director selection process and include women in 
the pool from which director candidates are selected. Our proxy voting policy is 
to vote against every slate of directors that lacks gender or racial diversity.
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Investing With a Gender Lens

Community 
Relations

 Support of women-
owned businesses

 Gender-focused 
philanthropy and 
corporate engagement

 Ensuring women have
equal access to credit

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

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

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

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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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. 
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. 
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: 
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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 The Observatory, 7-11 
Sir John Rogerson’s Quay, Dublin 2, D02 VC42, 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.  

U.S.
NOT FDIC INSURED | OFFER NO BANK GUARANTEE | MAY LOSE VALUE | NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY | NOT A DEPOSIT
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
This material may not be circulated or distributed, whether directly or indirectly, to persons in Japan other than to (i) a professional investor as defined in Article 
2 of the Financial Instruments and Exchange Act (“FIEA”) or (ii) otherwise pursuant to, and in accordance with the conditions of, any other allocable provision of 
the FIEA. This material is disseminated in Japan by Morgan Stanley Investment Management (Japan) Co., Ltd., 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. 
© 2023 Morgan Stanley. All rights reserved. 

NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY | NOT A BANK DEPOSIT
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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.


