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Ellevest Intentional 
Impact Strategy

When companies put women first, we all win. 
Economies grow, communities improve, and the 
world gets more sustainable.*

Yet women continue to face inequality and greater 
risk at work, at home, and globally because of 
harmful business practices like wage gaps, poor 
working conditions, and climate change denial.
That’s why the Ellevest Intentional Impact Strategy 
actively screens out companies that don’t meet our 
criteria for women’s rights and racial justice.

Helping you focus your portfolio to make the world a 
better place for women, our planet, and all of us.

* “Last Decade Saw Slowest Progress on Closing the Gender Wage Gap in Nearly 40 Years.” Institute for Women's Policy Research, Mar. 2018, https://iwpr.org/last-decade-slowest-progress-wage-gap ; “Poor Working Conditions Affect 

Long-Term Health.” The National Bureau of Economic Research, June 2009, https://www.nber.org/digest/sep09/w15121.html; “The World's Women 2015: Trends and Statistics.” United Nations Department of Economic and Social Affairs, 

2015, https://unstats.un.org/unsd/gender/downloads/WorldsWomen2015_report.pdf ; “How Advancing Women’s Equality Can Add $12 trillion to Global Growth.” McKinsey Global Institute, Sept. 2015, www.mck.co/2gki3mR ; “Why Women 

Make the Best Tech Investments.” World Economic Forum, Jan. 2014, https://www.weforum.org/agenda/2014/01/women-technology-world-economy/; “If You Care About the Environment, You Should Care About Gender.” World Resources 

Institute, Mar. 2016, https://www.wri.org/blog/2016/03/if-you-care-about-environment-you-should-care-about-gender



Our Approach to 
Intentional Impact

The Racial Justice Pillar seeks to 

improve material living conditions for 

historically disadvantaged racial and 

ethnic groups.

STRATEGY OVERVIEW

The Women's Rights Pillar seeks to 

promote justice and equity for women 

by divesting from companies with poor 

diversity or companies that have 

negative impacts on women.

Racial Justice

Women’s Rights



We’ve partnered with Ethic to 
create Ellevest’s Intentional 
Impact Strategies. 

We use data and research to help our clients engage in 
meaningful, values-driven holdings that transition 
money away from companies that don’t align with 
their values and toward companies that can make the 
change they want to see.

This partnership, between two mission-aligned 
organizations, allows Ellevest to bring our clients an 
industry-leading impact offering.

Together, we’re focused on addressing women’s rights 
and racial justice by providing an investment strategy 
that aligns with our clients’ values.



Women’s rights and
racial justice are deeply 
interconnected issues.
Our portfolios look at the intersection of these
issues to ensure we're inclusive of all women.
 
This includes:

Product Quality and Safety, which 
disproportionately affects people of color and can 
inform discriminatory practices. In a post-Roe v. 
Wade world, poor data privacy can expose women to 
harassment and even legal action.

Greenhouse Gas Emissions and Fossil Fuels, which 
contribute to climate change, and which are 
expected to negatively affect people of color, 
particularly women, in the world’s poorest regions.



Applying the Ellevest 
approach to your holdings



Your Portfolio 
Diagnostic:

We analyzed the equity allocation in your 
current portfolio1. Here’s what we found:

Equity Portfolio Size
~$10,000,000

Benchmark
Multiple

Number of Holdings
1,178

55.25% clean 344.75% flagged2

1. Analysis produced as of 28 Sep 2022. 

2. “Flagged” represents the percentage of investments targeted for removal due to flagged 

sustainability issues. 

3. “Clean” represents the remaining portfolio (i.e. excluding flagged investments).



Diagnostic 
Overview1:

1. Analysis produced as of 28 Sep 2022. 

2. “Clean” represents the remaining portfolio (i.e. excluding flagged 

investments

3. “Flagged” represents the percentage of investments targeted for 

removal due to flagged sustainability issues. 

Breakdown 

                        Holding Ticker % Clean 2 % Flagged 3      

1. NEUBERGER BERMAN SUSTAINABLE EQUITY FUND NBSLX 69.30% 30.70%

2. DOMINI IMPACT INVESTMENTS, LLC. INTL IMPACT Y DOMYX 52.65% 47.35%

3. GOLDMAN SACHS ESG EMERGING MARKETS EQUITY FUND GEBAX 38.73% 61.27%

4.
PAX WORLD FUNDS SERIES TRUST I - PAX INTERNATIONAL SUSTAINABLE 
ECONOMY FUND

PXNIX 54.09% 45.91%

5. ISHARES MSCI KLD 400 SOCIAL INDEX FD DSI 56.58% 43.42%

6.
BLACKROCK FUNDS - BLACKROCK SUSTAINABLE ADVANTAGE LARGE CAP 
CORE FUND

BIRIX 60.17% 39.83%



Top Flagged 
Holdings1:

1. Analysis produced as of 28 Sep 2022. 

2. “Flagged” represents the percentage of investments targeted for 

removal due to flagged sustainability issues. 

Largest holdings flagged for sustainability 

Company $ invested Reasons flagged for sustainability2

TAIWAN SEMICONDUCTOR MANUFACT 
CO LTD $152,509 Women in the Workforce

TESLA INC $108,443 Women in the Workforce, Worker Safety

TENCENT HOLDINGS LTD $100,328 Women in the Workforce

ASML HOLDING NV $99,028 Women in the Workforce

TEXAS INSTRUMENTS INC $96,227 Overall Working Conditions

SAMSUNG ELECTRONICS CO LTD $80,896 Carbon Emissions, Women in the Workforce

JPMORGAN CHASE & CO $62,878 Financing of Fossil Fuel Operations

AMERISOURCEBERGEN CORP $57,348 Product and Service Failures

NVIDIA CORP $54,973 Women in the Workforce

PROCTER & GAMBLE CO $52,431 Overall Working Conditions



Transitioning to a Clean Portfolio



Transitioning to a clean portfolio

Identify companies you own 
that don’t align with the 
values of the Intentional 
Impact Strategy.

Know what
you own

Based on the changes 
required, we’ll work with you 
to balance financial goals, tax 
considerations and values 
alignment.

Create a 
Transition Plan

Invest in a values aligned 
portfolio that seeks to track a 
balanced equity exposure.

Invest in a
values-aligned 
portfolio

Your portfolio will account for 
changes in company behaviors 
as they fall out of alignment 
with our values and play back 
the positive impact of your 
portfolio over time.

Ongoing 
Monitoring



You deserve to know the 
impact you’re making. 
Our data-driven approach to public 
equities helps you quantify it.

2021 ELLEVEST IMPACT REPORT 

At Ellevest, you’ll know the real, measurable change 
you’re making with the investments in your 
portfolio with a personalized impact report — like 
tons of carbon emissions saved or your hazardous 
waste ownership.

Additionally, Ellevest and Ethic will provide you with 
a quarterly report that shows you how your portfolio 
is performing from a positive impact perspective 
versus the benchmark.



Sample Ellevest Intentional 
Impact Strategy: Global Strategy 



Sample Portfolio 
Overview:

Benchmark
Combined ETFs

Number of Holdings
3,833

Analysis produced as of 15 Oct 2020. Actual results may vary.

Benchmark results have been available over the stipulated time period. See additional important disclosures about indexes at the end of this presentation.

1. Estimated tracking error to benchmark as shown. Risk estimates are subject to change and realized tracking error may be different from estimated.

Estimated output generated over the most recent optimization period. See additional important disclosures about tracking error at the end of this presentation.

2. Estimated beta relative to benchmark as shown. Risk estimates are subject to change and realized beta may be different

from estimated. Estimated output generated over the most recent optimization period. See additional important

disclosures about beta at the end of this presentation.

Your Clean Portfolio

Estimated tracking error
1.28%

Number of Equity holdings
301

Estimated beta
0.997



Impact Metrics

All impact metrics are estimates as of analysis date. Analysis produced as of 15 Oct 2020. Actual results may vary.
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Largest 
Holdings 
Removed

Actual largest flagged holdings removed for sustainability purposes 

may vary. Largest holdings removed from the benchmark for 

sustainability issues is based on % of benchmark as indicated.

Analysis produced as of 15 Oct 2020. Actual results may vary.



Largest 
Holdings

Actual largest flagged holdings removed for sustainability purposes 

may vary. Largest holdings removed from the benchmark for 

sustainability issues is based on % of benchmark as indicated.

Analysis produced as of 15 Oct 2020. Actual results may vary.



Appendix



Disclosures
Ethic Inc. is a Registered Investment Adviser located in New York, NY. Registration of an investment adviser does not imply 

any level of skill or training. Information pertaining to Ethic Inc’s registration or to obtain a copy of Ethic Inc.’s current written 

disclosure statement discussing Ethic Inc.’s business operations, services and fees is available on the SEC’s Investment 

Adviser Public Information website –www.adviserinfo.sec.gov or from Ethic Inc. upon written request at 

support@ethicinvesting.com. Information provided herein is for informational purposes only and does not intend to make an 

offer or solicitation for the sale or purchase of any specific securities, investments, or investment strategies. Any subsequent, 

direct communication by Ethic Inc. with a prospective client shall be conducted by a representative of Ethic Inc. that is either 

registered or qualifies for an exemption or exclusion from registration in the state where a prospective client resides. 

Information contained herein may be carefully compiled from third-party sources that Ethic Inc. believes to be reliable, but 

Ethic Inc. cannot guarantee the accuracy of any third-party information.

Ethic Inc. does not render any legal, accounting, or tax advice. Ethic Inc. recommends all investors seek out the services of 

competent professionals in any of the aforementioned areas. Ethic Inc. cannot provide any assurances that any investment 

strategies, simulations, etc. will perform as described in our materials. ALL INVESTMENTS INVOLVE RISK, ARE NOT 

GUARANTEED, AND MAY LOSE VALUE. BE SURE TO FIRST CONSULT WITH A QUALIFIED FINANCIAL ADVISER 

AND/OR TAX PROFESSIONAL BEFORE IMPLEMENTING ANY STRATEGY.

Ethic Inc. and your adviser’s firm are independent entities and neither is the agent of the other. Your adviser is not an 

employee or associated person of Ethic Inc. and has no authority, express or implied, to act for or obligate Ethic in any 

manner whatsoever. Account portfolios are prepared by Ethic Inc. based on information provided through your adviser.

 The Ellevest Intentional Impact Strategy is a separately managed equity account that is sub-advised by Ethic, Inc., a SEC 

registered investment adviser. As sub-adviser, Ethic constructs and manages portfolios of individual stock positions 

benchmarked to an underlying index and customized to specific values criteria. The sub-adviser seeks to deliver equity 

market returns that track closely with a designated equity benchmark (domestic and / or international) while outperforming 

on impact across key sustainability criteria as defined by Ellevest and / or the client.

The Ellevest Intentional Impact Strategy is expected to comprise around 300 US-listed equities (including ADRs as 

applicable) chosen through an outsourced multi-factor optimization software and sustainability data science developed by 

Ethic to minimize tracking error.

The sustainability criteria is based on risks in the following categories: Ethics and Fraud, Greenhouse Gas Emissions, 

Exploitative Products, Product Quality and Safety, Working Conditions, Labor Relations, Workplace Diversity, Waste, 

Water, Human Rights and Community, War, Firearms, Low Employee Representation (gender), Low Management 

Representation (gender), Low Board Representation (gender).

The primary benefit of the Ellevest Intentional Impact Strategy is that it provides broad market exposure with a goal of 

keeping average tracking error low over the long term, less than 1.50%, while divesting from companies that do not meet the 

strategy’s sustainability parameters.

The minimum investment in the Ellevest Intentional Impact Strategy is $250,000. In addition to Ellevest’s advisory fee, the 

client will pay 0.30% of assets managed to the Sub-adviser.

Some of the key risks for the investing in the Ellevest Intentional Impact Strategy include:

Market Risk

As with all publicly traded securities, the SMA is exposed to market risk, the risk of losses arising from fluctuations in market 

prices caused by factors independent of a security’s particular underlying circumstances.

Active Risk

Although the SMA is constructed to minimize tracking error relative to its benchmark, there is no assurance that the 

strategy will generate market returns within the estimated tracking error. Because the SMA is designed to capture 

investment returns associated with gender diversity, and high environmental and governance standards, the SMA may 

exclude, overweight, or underweight individual companies and/or sectors of the market. As a result, the SMA will not fully 

participate in the market returns of a general investment strategy. The SMA may over or under perform a general market 

strategy.

Sub-Adviser Risk

The success of an account’s investment through sub-advisers is subject to a variety of risks, including those related to the 

quality of the management of the sub-adviser and the ability of such management to develop and maintain a successful 

business enterprise, and the ability of the sub-adviser to successfully execute, operate, and manage the intended strategy at 

or below the target tracking error.

Business Risk

The fund’s strategy relies on key personnel, their expertise, relationships and networks. A loss of one or more key personnel 

may adversely impact the strategy.

The Ellevest Intentional Impact Strategies give clients access to broad equity market exposure. The target tracking error for 

the Strategies is under 1.50%. Reporting on the Ellevest Intentional Impact Strategies will be provided to clients no less than 

annually.




