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A 100% impact private investment company seeking to use capital as a force
for good through a combination of investments and grantmaking.
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2021 Gender Smart Review

2021 marks the second year of Tripple’s Gender Smart Review, the result of an annual survey sent

to all portfolio companies and recent grant recipients to reveal the commitment to gender

diversity in their boards, teams and policies. Why? Because what we measure matters. Though at

Tripple we are committed to funding diverse teams, this is not the only lens through which we

make decisions and this report serves as an annual reminder to assess how our actions are living

up to our values and how this progresses over time.

In this case, we learnt that our portfolio gender diversity had not materially changed since 2020.

Though we far outperform the industry standard and are proud of where we stand with over 50%

of our portfolio companies having at least some female or non-binary representation at

founding level, board and senior management, we strive for 100% of our portfolio companies to

do so and are proud to support both the organisations that are already there and those that are

actively working towards more diverse and inclusive workplaces.

This represents two important goals for us. Firstly, we place a high value on equality of

opportunity and know it is impossible that one gender has all the great ideas, tools and

innovation and that there are systemic barriers to diverse founders accessing capital. Secondly

and as importantly, the data shows that more diverse teams are more successful teams. It feels

appropriate here to also acknowledge that gender diversity is only one lens to look at diverse

workplaces and whilst the latest figures show that approximately 2-3% of VC dollars globally are

going to women, an even smaller percentage goes to black, indigenous and people of colour.

In 2022, we seek to support a number of organisations working to break down barriers to entry

for these kinds of founders and look forward to welcoming more of them into our pipeline and

founder meetings in future. We are also committed to tracking the volume of deals we receive

from diverse founders in 2022 as an inward look for active opportunities to build more inclusive

practices, processes and networks.
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https://www.mckinsey.com/business-functions/people-and-organizational-performance/our-insights/delivering-through-diversity
https://hbr.org/2021/02/women-led-startups-received-just-2-3-of-vc-funding-in-2020


2021 Mega Trends

Within the industry, we have seen positive trending towards gender inclusive language and
practices, with staff education and training around this on the rise. There’s an increasing
awareness of diverse gender identity and gender expression. It was great for us to see a number
of our portfolio organisations had specific strategies in place to support staff with their individual
gender expression. It was also evident that the language around diversity and inclusion policies
has shifted towards diversity, equity and inclusion, highlighting the increased acknowledgement
that not everyone starts their journey on a level playing field. We are likely to see these trends
continue in 2022.

In less positive trends, we have seen several reports of the Covid-19 pandemic leading to women
downshifting or leaving the workplace due to the familial pressures that continued lockdowns put
on the home. It has also been predicted that the gender-pay gap is expected to increase in the
coming year. This is largely affected by men returning to the office at a higher rate than women
as lockdowns come to an end, leading to an increased chance of promotion. Traditional
companies are viewing remote workers as less efficient, despite mounting evidence against this.

In the public equities sphere within the US, a recent Spencer Stuart report has shown there is
now the most diverse cohort of S&P 500 directors ever with 30% of all S&P 500 directors are
women, compared to just 16% a decade ago but only 13% of lead directors are women. The same
report also showed that Directors from historically underrepresented groups — “including women
and Black/African American, Asian, Hispanic/Latino/a, American Indian/Alaska native or multiracial
men” — account for 72% of all new directors in 2021, compared with 59% last year 2020 but did
not report on how many of there were BIWOC.

Focussing on VC in Australia, 2021 was an exceptional year for founders with a record breaking
$10 billion of venture capital funding raised in Australia in 2021, however with less than 5% of this
going to female only founded companies or just under 17% if you include mixed teams according
to Female Founder Funding Report and only 0.03% was accessed by Bla(c)k women and WoC.
Whilst we are happy to see these trends increasing, there is clearly so much more work to be
done. Importantly, we’re seeing VC firms like Squarepeg acknowledge that traditional methods of
deal sourcing were not delivering enough founder diversity and actively seeking new methods.

Another positive indicator for this uptick can be explained by the increase in female founded or
co-founded VC funds both internationally and locally here in Australia. In 2019, according to
Pitchbook data there were only 12% of female VC check writers in the US which has since
increased to 15.4%. Though this may seem small, they explain that there is a large ripple effect of
this change with female founders actively seeking female investors and being more likely to
attract funding if there are female investors in the room.
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https://blog.vantagecircle.com/diversity-and-inclusion-trends/
https://blog.vantagecircle.com/diversity-and-inclusion-trends/
https://www.mckinsey.com/featured-insights/diversity-and-inclusion/seven-charts-that-show-covid-19s-impact-on-womens-employment
https://www.mckinsey.com/featured-insights/diversity-and-inclusion/seven-charts-that-show-covid-19s-impact-on-womens-employment
https://hbr.org/2021/01/9-trends-that-will-shape-work-in-2021-and-beyond
https://www.spencerstuart.com/-/media/2021/october/ssbi2021/us-spencer-stuart-board-index-2021.pdf
https://techboard.com.au/female-founder-funding-report-fy2018-fy2021/
https://www.smartcompany.com.au/finance/funding/aussie-startup-funding-woc-founders/
https://www.squarepegcap.com/blog/why-vc-funding-for-women-has-been-dismal-and-what-we-can-do-about-it
https://pitchbook.com/news/reports/2021-all-in-female-founders-in-the-us-vc-ecosystem
https://pitchbook.com/news/reports/2021-all-in-female-founders-in-the-us-vc-ecosystem
https://aicd.companydirectors.com.au/membership/company-director-magazine/2021-back-editions/november/founder-funders-main-article


Methodology

You can find a copy of the questions we sent here. In our 2020 review, we assigned a ‘gender
smart score’ to each portfolio investment, however this year we decided to remove this metric.
We felt that looking at year on year changes, asset class comparisons and whether companies
were taking positive steps towards their 2020 goals was a more powerful analysis. We sent this
survey to all our portfolio companies and recent grant recipients and received a 96% response
rate.

Importantly, we included gender diverse and non-binary individuals in our analysis in
acknowledgement of the fact there there are multiple genders despite the fact that most gender
equality reviews only talk about women and men. We continue to strive for inclusive language in
everything we do.

In our analysis we used a 40:40:20 mix to represent gender diversity e.g 40% women, 40% men
and 20% any gender or undisclosed. We believe this is a better representation than a 50/50 split
because it acknowledges multiple genders and allows for flexibility.

Key Findings - Policies and Practices

We were encouraged to see  our portfolio companies commit to gender equality in their own
policies and procedures in the same year as we updated our Policies and Procedures to what we
understand as best practice for DEIJ and employee well-being. Some key portfolio statistics
below.
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https://tripple-ventures.notion.site/Gender-Smart-Survey-35c9a4f43ab04abbba8c2317361f7f41
https://tripple-ventures.notion.site/Tripple-Policies-93b1870fb8fe4f97a960f76d8b02e574


Overall portfolio results

The number of investments and grants in our portfolio we surveyed in the 2021  review  grew by
67.65% percent from 2020 and whilst we are proud that over 50% of our portfolio companies
having at least some female or non-binary representation at founding level, board and senior
management we were disappointed to see that there was little change in our gender smart
statistics year on year.

Analysis by Asset Class - Founding Team
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Analysis by Asset Class - Board Members

Analysis by Asset Class - Senior Management
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Asset Class Comparison

Public Equities

Public equities is consistently our worst performing asset class across all aspects of gender
diversity. Board and senior mangement representation seems ‘high’ from the initial analysis,
however no public equities have higher than 33% female or non-binary board members, with an
average representation of 21%.

Only one public equity investment achieved both the board and senior management targets set
in 2020. Additionally, only one company has achieved gender balance within their senior
management, with an average representation being 25%.

We know this is a very traditional asset class and we continue to seek new opportunities and
encourage our public equities managers to increase their aspirations for diversity.

Fixed Interest

Investments in this asset class have increased significantly since 2020, which has seen a positive
impact on the gender diversity statistics within this asset class.

In 2020, no founding teams had female on non-binary individuals, whereas 2021 has seen an
increase to 43% of founding teams having over 50% representation. All but two companies have
achieved gender balance within their board and 50% have achieved this within their senior
management teams.

It was disappointing however, that previously surveyed companies weren’t able to meet the
targets set in 2020 and we seek to work with these companies to understand the barriers.

Real Assets

Real assets are the second best performing asset class across the board on gender diversity, with
significantly higher representation than the average portfolio statistics.

The majority of investments achieved their 2020 board targets and made progress towards
gender balance. There was also a great response with policies and a variety of strategies in the
diversity space, including affordable housing, implementation of RAP and specific inclusions with
non-binary practices and languages.
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VC - Direct

Direct VC diversity statistics have had the biggest overall decrease in gender diversity from 2020
of any asset class, with our last 5 investments in 2021 having all male founders with
predominantly male board members. Overall, the hiring targets, particularly in senior
management positions are disappointing or not evident, with only one 2020 company achieving
their board target and continuing to set a more progressive balance for 2022.

Whilst we are disappointed to see a decrease in any diversity we acknowledge that we still well
outperform industry averages with 25% gender balanced teams or higher representation but we
have a lot of work to do. We have acknowledged the need to track gender diversity in our
inbound leads and assess the barriers to entry in our networks and systems.

VC - Funds

Overall, VC Fund statistics had little change from 2020 to 2021 with slightly above average
gender diversity performance compared to the overall portfolio. Three companies were able to
achieve senior management targets set in 2021 and the majority of funds have comprehensive
gender diversity tracking within their own investments.

Grants

Gender diversity statistics across grants are the best performing asset class, with overall female
and non-binary representation consistently over 80%. Additionally, non-binary individuals are
represented in founding teams, board members and senior management teams.  This is
unsurprising given the tendency for more women to work in the social or not-for-profit sector.

Diversity and inclusion and progressive parental leave policies are also a key framework to
practices and hiring strategies with our survey prompting an internal policy review for one
company.

With Thanks

We couldn’t do this work without the generous participation of our portfolio companies, both
those for whom this is intrinsic and others for whom are beginning their journey within the space.
We stand on the shoulders of those who came before us pioneering gender equality and give
special thanks to Criterion Institute.

We welcome all feedback, comments and opportunities for collaboration and learning to
bec@tripple.com.au
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