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Summary of the marketing challenge, methodology, insight 
discovered, creative execution and business impact. 
 
Our question was simple, but not easy: “Does gender bias still exist between 
advisors and women clients?”  This simple question sparked an innovative 
and illuminating, multi-stage study. Our cutting-edge insights into how 
women are owning their financial futures—and the opportunity for firms to 
make much-needed changes to better serve them—were shared both 
internally and externally, in partnership with The New Yorker, ultimately 
boosting Merrill favorability by 3 points.   
 
 
Consumer Insight  
 
Women are taking charge of their financial lives and the industry must adapt 
to better serve them.  
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Marketing Challenge 
 
The existing narrative in today’s culture is that the financial services industry 
was built by men, for men, and that it is unwelcoming to women.  Whether a 
reality or not, that cultural narrative has historically been a barrier to women 
fully engaging with, and taking advantage of, wealth management 
offerings.     
  
In our effort to make our firm a place where women feel seen, welcomed 
and celebrated, uncovering any and all gender bias that would not lend to 
that experience was crucial. By taking a hard look at the current state of the 
wealth management industry we could uncover behaviors that 
help us and the industry seek out and mitigate systemic bias.   
  
At the root of gender dynamics is the issue of unconscious bias, which is 
inherently difficult to measure. To address that complexity, we partnered 
with the Escalent research team to develop a ground-breaking study that 
used multiple innovative research techniques.    
  
What started as an effort to better understand the nature of bias in wealth 
management turned into a study illuminating multiple facets of women’s 
beliefs and behaviors around their roles in owning their financial futures.   
  
Once we understood the truth, we could take action to make any necessary 
changes within our own walls and to communicate the findings to women 
that this was yet another step in Merrill’s ongoing commitment to women 
investors.  While the results of the study were more positive than many 
would’ve expected, there were some hard truths to be told about the need 
for advisors across the industry to improve their service with women.    
  
One key insight was that 8% of women investors experienced a gender-
related miscue when meeting with an advisor. Examples of these 
miscues include the advisor assuming the man was the decision maker, or 
that women are less knowledgeable than men about investing. These 
miscues occurred most often when the woman was accompanied by a man, 
and men advisors were almost twice as likely as women advisors to commit 
the miscues.   
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We knew that effectively engaging our financial advisors and supporting 
them with these insights would be critical to the success of the program, and 
we also recognized that it could be a sensitive, if not difficult conversation to 
have.  
  
Using our cutting-edge insights as the lead message, we began sharing what 
we learned internally with our executives and financial advisors, infusing 
existing bias training with our new insights.  We delivered a virtual ‘road 
show’ to markets and leaders across the country, sharing the importance of 
listening to these facts and arming them with tactical ways to improve how 
they engage with women clients and prospects on a daily basis.  
  
Externally, we delivered compelling statistics and proof points across ML.com 
and our social handles.  In order to further amplify our efforts, we partnered 
with The New Yorker (TNY).  This partnership leveraged bespoke article 
content as well as related content from  
 
 
TNY to tell true stories of how real women are owning their financial futures. 
Each story highlighted real experiences and supported those experiences 
with findings from the study. The content also showcased the opportunity for 
wealth management firms to step up and make much-needed change to 
better serve them.  
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Methodology  
 
At the root of gender dynamics is the issue of unconscious bias, which is 
inherently difficult to measure.   In order address that complexity, we 
partnered with the Escalent research team to develop a groundbreaking 
study that used multiple innovative research techniques.  Combined, the 
results provided a clear view of the current state of gender dynamics in 
advised relationships.     
  
This initiative kicked off with a thorough review of existing literature on 
gender bias in wealth management and found it to be heavily anecdotal and 
light on research-based evidence. To overcome this the team carefully 
designed and executed four concurrent studies, leveraging five innovative 
research techniques.   
  
Study 1: To uncover unconscious biases in the minds of advisors, a System 
1 research experiment was executed with webcam-enabled advisor 
interviews. Advisors reacted to 40 curated images of investors—representing 
combinations of age, gender, race and sexual orientation—and hypothesized 
the investors’ financial situations. Eye-tracking via their 
webcams measured where they focused when making financial judgments, 
making reactions to images of heterosexual couples particularly 
noticeable. Lexical Analysis was adapted and applied to the interview 
transcripts to identify subtle gender-driven differences in word choice when 
talking about investors in the images.   
 
Study 2: In-person focus groups and individual interviews were conducted 
with women investors to hear them articulate their experiences with gender 
stereotyping in financial services. They also took part in an image-
based implicit association test designed to reveal their own unconscious 
gender-related biases about advisors.  
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Study 3: Ethnographic Observation of 72 in-person simulated 
investor-advisor meetings. Trained researchers, plus a gender studies 
and body-language professor from Yale University, were on-site to 
observe and log stereotyping miscues. Advisors wore special glasses to 
category their visual focus, expanding on eye-tracking capabilities to 
uncover unconscious bias during the interactions. Researchers then watched 
recordings captured by multiple cameras in the room and performed 
Behavior Coding to generate a database of observed miscues. Lexical 
analysis was applied to the transcripts to investigate. 
 
Study 4: An online survey among 4,000+ investors established 
incidence figures of stereotyping experiences, expectations and attitudes, 
while also lending quantitative validation. A unique System 1 adaption 
of MaxDiff, using cohort images instead of text, measured unconscious 
biases among investors when choosing advisors.   
 
These four concurrent studies using five distinct tools provided robust 
evidence of gender bias and a 360-degree view of a women’s experience in 
wealth management.   
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Creative Execution 
 
Our creative began with a white paper that provided a detailed view of the 
study and results while still feeling fresh and modern in design. It walked the 
reader through the groundbreaking technology in easy-to-
understand language and highlighted the key insights from the research with 
compelling infographics to bring them to life.  
  
To appeal to a larger audience with a quicker read, we created a dynamic 
digital experience on our website as a location to drive traffic from our 
activations. Titled, “Creating a better financial future for women,” the page 
draws you in with engaging images, ample white space, and bold colors, and 
tells the story of why this research was so important. It highlights key 
learnings and allows the viewer to access the white paper if they’d like to 
read more.  
  
Along with our website, we launched our research with robust social media 
support, with animated posts on Twitter and LinkedIn showing key stats and 
a carousel with engaging images to entice viewers to visit our page.  
  
In order to bring the insights to life, we initiated a content partnership with 
The New Yorker (TNY).  This partnership leveraged bespoke article content 
as well as related content from TNY to tell true stories of how real women 
are owning their financial futures. Each story highlighted real experiences 
and supported those experiences with findings from the study. The content 
also showcased the opportunity for wealth management firms to step up and 
make much-needed change to better serve them.   
  
Media Budget: $450k  
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Business Results/Lessons Learned  
 
Our commitment to listening and better understanding women investors is a 
long-term effort that began in 2018 with our Age Wave study, “Women & 
Financial Wellness: Beyond the Bottom Line.” That research delved into 
women’s relationships with money and how we could better serve them. We 
used insights from the study – like 77% of women say they see money in 
terms of what it can do for their families - to make changes in our approach 
and training with our advisors, helping them to better understand the unique 
financial journeys of women.  
  
Our groundbreaking research and marketing campaign, “Seeing the Unseen: 
The Role Gender Plays in Wealth Management” was our next step in listening 
and understanding more about women’s experiences with and perceptions of 
the financial services industry. The research not only helped us unpack what 
the current state of gender dynamics is with advised relationships, it helped 
illuminate key insights about how women’s mindsets about money have 
evolved over generations – and ultimately, how we can better help them 
achieve their financial goals. Key insights from our research busted long-
standing myths in the industry, such as the notion that women aren’t 
interested in managing their finances and lack confidence when it comes to 
money. Changing the narrative to more accurately reflect women’s true 
mindsets and preferences is a critical step for our entire industry, as 
financial independence is often considered one of the last, most important 
steps toward true equality.  
  
As we began to share the research insights through our campaign efforts, we 
quickly realized the power of what we had uncovered.    
  
While it typically takes years and huge media budgets to move the needle 
with brands in financial services, our campaign helped to drive brand 
favorability with Merrill up 3 points in 2020 – even though it was in market 
for just the last third of the year.  
  
And when we looked more closely at how women were engaging with our 
content, we saw exponentially higher numbers than previous campaigns or 
assets.  We saw higher engagement on all channels.  A document share on  
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LinkedIn highlighting stats from TNY article drove 3 times the likes of our 
average posts, and had significantly higher shares and click through 
rates. Our research landing page on ML.com where we drove all of our traffic 
had great results with viewers, with 91% saying they felt Merrill could 
deliver on what we were sharing, and driving higher positive impressions of 
our brand than our benchmark ads, citing uniqueness and relevance. Most 
importantly, as our mission is to become THE wealth management firm for 
women, our landing page drove a 50% increase of the impression of Merrill 
being a place for women.  
  
The campaign also helped drive registration for our women’s email 
newsletter which grew +280% between September and end of year, and the 
open rate for the email continued to grow even as the subscriber list did, 
demonstrating audience interest in the content, with the October email 
promoting the research driving our highest engagement of the year.    
  
This research was a crucial step in our journey to be the best financial 
services firm for women, and the results resonated strongly with our 
audience. But the true success of the program is making women feel seen 
and heard not just by Merrill, but across the industry.  
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