Trends in Investor Communications

Communicating
Workforce Diversity

Introduction
A spotlight on racial inequality and widespread demand for police reform and accountability has
permeated public discourse in 2020. In acts of solidarity with the Black Lives Matter and other
movements, many companies have flooded social media with statements denouncing racial
inequality and expressing a commitment to racial justice. In July, New York City Comptroller Scott M.
Stringer said, “It is not enough to condemn racism in words; systemic change in corporate America
will require concrete action and accountability.”
Comptroller Stringer is urging companies to “walk the walk” on racial equality by disclosing their
annual Consolidated EEO-1 Report data publicly, which details the company’s employee count by
gender and racial and ethnic categories in 10 professional levels. On behalf of the NYC Retirement
Systems, Comptroller Stringer sent letters to the CEOs of 67 of the S&P 100, and received
commitments from over 34 companies to publicly disclose their reports when due for submission to
the U.S. Equal Employment Opportunity Commission (EEOC) in 2021.
According to a statement published on the NYC Comptroller’s website, “the Consolidated EEO-1 Report
is the ‘gold standard’ for diversity disclosure and will enable investors to evaluate the performance of
portfolio companies in terms of their ability to hire, retain, and promote employees of color and women.”
However, as acknowledged by the NYC Comptroller, many companies have not historically disclosed
EEO-1 Report data because they are already addressing diversity in their various reports and in formats
they believe to be more tailored to their specific job titles and reporting structure.
At Argyle, we have found workforce diversity to be a topic most commonly discussed in sustainability
and corporate responsibility reports, together with disclosures around companies’ diversity and
inclusion initiatives. In recent years, an overview of human capital management strategies, including
diversity and inclusion, have also been included in annual reports and proxy statements. In the
current climate and with additional pressure from Comptroller Stringer, as well as new Form 10-K
human capital management disclosure requirements, we expect a significant upswing in these
diversity disclosures across all stakeholder communications.

In This Thought Piece
We explored publicly available data to learn how the S&P 100 companies currently communicate and
disclose information regarding their workforce diversity, as well as their plans and goals to foster and
achieve diversity and inclusion in their companies.
We have divided this document into three sections:
1. Comparison of EEO-1 Report, GRI, and SASB requirements related to workforce diversity
2. Benchmarking S&P 100 companies level of workforce diversity communications
3. Examples of leading diversity communications
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Comparison of EEO-1 Report,
GRI, and SASB Requirements
on Workforce Gender and
Racial/Ethnic Diversity
Most companies’ disclosure of data on workforce diversity depends on the framework used for reporting on sustainability
and corporate responsibility. In this section, we compare requirements of the EEO-1 Report to those of two frequently used
reporting standards: Global Reporting Initiative (GRI) and Sustainability Accounting Standards Board (SASB).
In GRI’s framework, workforce diversity is covered in three disclosures under two standards:
• GRI 102: General Disclosures
• Disclosure 102-8: Information on employees and other workers
• GRI 405: Diversity and Equal Opportunity
• Disclosure 405-1: Diversity of governance bodies and employees
• Disclosure 405-2: Ratio of basic salary and remuneration of women to men
SASB standards cover 77 industries across 11 sectors. Of these, there are 10 industry-specific standards require disclosing
information on workforce diversity and inclusion. These industries include:
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Gender
Representation

Racial/Ethnic
Representation

EEO-1 Report

GRI

SASB

Companies must report
the total number of male
and female employees
for each of the 7 racial/
ethnic groups and
for each of the 10 job
categories. Then the
companies must include
the total number of male
and female employees in
each race/ethnicity and in
each job category.

Under GRI Disclosure 102-8, the reporting
organization shall report the total number
of employees by employment contract, by
gender. The reporting organization shall
also report the total number of employees
by employment type, by gender.

Entities of the 10 industries with workforce
diversity & inclusion requirements
shall disclose the percentage of gender
representation of employees, by employee
category, for U.S. and non-U.S. employees.
The entities shall categorize the gender
of their employees as female, male, or
not disclosed/available. The entities may
also provide supplemental disclosures on
gender representation by country or region.

The seven racial/ethnic
groups covered in
the EEO-1 Report are
the following:

Also under GRI Disclosure 405-1, the
reporting organization shall report the
percentage of individuals within the
organization’s governance bodies by other
indicators of diversity where relevant
(such as minority or vulnerable groups).
The reporting organization shall also
report the percentage of employees
per employee category by these other
indicators of diversity. In the glossary,
GRI notes that examples of “indicators of
diversity” can include ancestry and ethnic
origin and citizenship, while “vulnerable
groups” can include indigenous people and
ethnic minorities.

• Hispanic or Latino
• White
• Black or African
American
• Native Hawaiian or
Other Pacific Islander
• Asian
• American Indian or
Alaskan Native
• Two or more races
Companies must report
the total number of male
and female employees
for each of these racial/
ethnic groups and for
each job category.

Under GRI Disclosure 405-1, the reporting
organization shall report the percentage
of individuals within the organization’s
governance bodies by gender. The
reporting organization shall also report the
percentage of employees per employee
category by gender.

Entities of the 10 industries with workforce
diversity & inclusion requirements shall
disclose the percentage of racial/ethnic
group representation of employees, by
employee category, for U.S. employees.
The entities shall categorize the racial/
ethnic group of its U.S. employees in
accordance with the EEO-1 Survey
Instruction Booklet and use the
following categories:
• Asian
• Black or African American
• Hispanic or Latino
• White
• Other (which includes Native American
or Alaska Native, Native Hawaiian or
Pacific Islander, and “Two or More
Races” classifications)
• Not disclosed/available
The entities may also provide supplemental
disclosures on racial/ethnic group
representation by country or region.
There are 3 of the 77 industries covered
by SASB that require entities to disclose
the percentage of their employees that
are foreign nationals, defined as “anyone
requiring an employment visa in the
country in which he or she is employed.”
These 3 industries are the following:
• Internet Media & Services
• Semiconductors
• Software & IT Services
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Job Category
(in relation to
gender and/or
racial/ethnic
representation)

EEO-1 Report

GRI

SASB

The 10 standardized job
categories in the EEO-1
Report are the following:

Under GRI Disclosure 102-8, the reporting
organization shall report the total number
of employees by employment contract, by
gender. The employment contracts are:

Entities of the 10 industries with workforce
diversity & inclusion requirements must
disclose the percentages of gender and
racial/ethnic group representation of
employees by employee category. These
categories vary among the 10 industries.

• Executive/Senior Level
Officials and Managers
• First/Mid-Level
Officials and Managers
• Professionals
• Technicians
• Sales Workers
• Administrative
Support Workers
• Craft Workers
• Operatives
• Laborers and Helpers
• Service Workers
Companies must report
the total number of male
and female employees for
each racial/ethnic group
and for each of these
job categories.

• Indefinite or permanent contract
• Fixed term or temporary contract
The reporting organization shall also
report the total number of employees
by employment type, by gender. The
employment types are:
• Full-time
• Part-time
The reporting organization shall also
report whether a significant portion of the
organization’s activities are performed
by workers who are not employees. If
applicable, a description of the nature and
scale of work performed by workers who
are not employees shall also be reported.
GRI notes under the definition of “workers”
in its glossary that examples of these
workers include interns, apprentices, selfemployed persons, and persons working
for organizations other than the reporting
organization, e.g., for suppliers.
GRI’s glossary also provides definitions for
the different employment contracts and
employment types.
Under GRI Disclosure 405-1, the reporting
organization shall report the percentage
of individuals within the organization’s
governance bodies by gender, age group,
and other indicators of diversity. In the
glossary, a “governance body” is defined as
a “committee or board responsible for the
strategic guidance of the organization, the
effective monitoring of management, and
the accountability of management to the
broader organization and its stakeholders.”
The reporting organization shall also
report the percentage of employees per
employee category by gender, age group,
and other indicators of diversity. In the
glossary, “employee category” is defined
as the “breakdown of employees by level
(such as senior management, middle
management) and function (such as
technical, administrative, production).
GRI notes that this information is derived
from the organization’s own human
resources system.
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For Advertising & Marketing and Media &
Entertainment industries:
• Management
• Professionals
• All Other Employees
For Asset Management & Custody
Activities and Investment Banking &
Brokerage industries:
• Executive Management
• Non-Executive Management
• Professionals
• All Other Employees
For E-Commerce, Hardware, Internet
Media & Services and Software & IT
Services industries:
• Management
• Technical Staff
• All Other Employees
For Multiline and Specialty Retailers &
Distributors industry:
• Management
• All Other Employees
For Professional & Commercial
Services industry:
• Executive Management
• All Other Employees – Non-Contingent
• All Other Employees – Contingent
The job categories and descriptions for
each employee category are found on each
of the industries’ standards.
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Pay Data
(in relation to
gender and/or
racial/ethnic
representation)

EEO-1 Report

GRI

SASB

In Component 2 EEO-1
Reports, aside from
gender, race/ethnicity,
and job categories,
the employees of the
company must also
be classified by pay
band. The 12 salary
compensation bands are
the following:

In terms of salary reporting in relation to
diversity, GRI Disclosure 405-2 requires
the reporting organization to report the
ratio of basic salary and remuneration of
women to men for each employee category,
by significant locations of operation.
The reporting organization should base
remuneration on the average pay of each
gender grouping within each employee
category. The reporting organization
shall also report the definition used for
“significant locations of operation.”

Though there are industries covered by
SASB that require entities to disclose
average hourly wages of employees, none
of the industries require entities to disclose
pay data in relation to gender or racial/
ethnic representation.

Though GRI also requires disclosure of
number of hours worked (Disclosure 403-9),
this is not in relation to gender or racial/
ethnic representation.

None of the 77 industries require entities
to report the number of hours worked by
their employees.

Under GRI Disclosure 405-1, the
reporting organization shall also report
the percentage of individuals within the
organization’s governance bodies and the
percentage of employees per employee
category, by the following age group:

Entities of the 10 industries with workforce
diversity & inclusion requirements shall also
describe their policies and programs for
fostering equitable employee representation
across their global operations.

• $19,239 and under
• $19,240 - $24,439
• $24,440 - $30,679

However, entities of the 10 industries
with workforce diversity & inclusion
requirements shall also describe their
policies and programs for fostering
equitable employee representation across
their global operations, which may include
wage practices.

• $30,680 - $38,999
• $39,000 - $49,919
• $49,920 - $62,919
• $62,920 - $80,079
• $80,080 - $101,919
• $101,920 - $128,959
• $128,960 - $163,799
• $163,800 - $207,999
• $208,000 and over
Number of Hours
Worked
(in relation to
gender and/or
racial/ethnic
representation)

In a second presentation
for Component 2 EEO-1
Reports, companies
must report the total
number of hours worked
by all employees for
each gender, each racial/
ethnic group, each job
category, and each salary
compensation band.

Other Disclosures

• Under 30 years old
• 30-50 years old
• Over 50 years old

• Relevant policies may include maintaining
transparency of hiring, promotion,
and wage practices, ensuring equal
employment opportunity, developing
and disseminating diversity policies, and
ensuring management accountability for
equitable representation.
• Relevant programs may include
trainings on diversity, mentorship and
sponsorship programs, partnership with
employee resource and advisory groups,
and provision of flexible work schedules
to accommodate the varying needs
of employees.
• The entities may disclose other aspects
of their workforce, such as age, physical
abilities/qualities, sexual orientation,
and religious beliefs, as relevant to
local jurisdiction.
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How S&P 100 companies
are communicating
workforce diversity
To understand how S&P 100 companies are communicating the gender and racial/ethnic diversity of their workforce,
we consolidated publicly available materials, such as websites, annual reports, proxy statements and other reports that
provide information on the companies’ diversity and inclusion initiatives, including sustainability reports, corporate social
responsibility reports or even reports that have a specific focus on diversity. We assigned a rating to each company based on
the [level of] [depth of] information disclosed. We also assessed communications of workforce diversity and disclosure of
figures for specific job levels, from the board of directors to part-time employees. Last, but not least, we reviewed the data by
industry to identify any trends by industry in terms of level of transparency around workforce diversity.
Our key findings are summarized below.

Discussion of Workforce Diversity
Companies that present detailed disclosures,
with specific goals and reporting of figures

2

Companies that present rich disclosures,
with reporting of figures

30

Companies that present general communication,
with few figures

43

Companies that present
general communication only

13

Companies that present
very few disclosures to no disclosure

12
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• Almost half of the companies (43 of 100) present general communication of workforce diversity with a few disclosure
of figures.
• Almost a third of the companies (32 of 100) present rich to detailed communication of workforce diversity, with specific
goals and reporting of figures.
• A quarter of the companies (25 of 100) present very general communication or very few disclosures.
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Discussion of Workforce Diversity by
Specific Job Level
Gender Diversity
Board Directors
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Leadership/Executives
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Managers/Seniors/Directors

36

Full-Time Employees
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0

20

40

60

80

Racial/Ethnic Diversity
Board Directors
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• Over 70 companies discuss the board’s gender and racial/ethnic diversity, and almost all of these discussions are found in
the companies’ proxy statements.
• Over a third of the companies specifically address gender diversity in leadership and management levels. These companies
generally express goals to continually increase women representation in their companies, and they start from the top by
hiring, training, and promoting women leaders.
• Around a quarter of the companies specifically address racial/ethnic diversity in leadership and management levels. Similar
to gender diversity, these companies are promoting racial/ethnic diversity starting from the top.
• There are very few that specifically mention diversity of part-time employees.
• Around half of the companies have specific gender and racial/ethnic diversity discussions (hiring, retaining, promoting,
equitably compensating, etc.) pertaining to all employees as a whole.
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Disclosure of Workforce Diversity Figures by
Specific Job Level
Gender Diversity
Board Directors
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Leadership/Executives
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Managers/Seniors/Directors
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Racial/Ethnic Diversity
Board Directors
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Leadership/Executives
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Managers/Seniors/Directors
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Full-Time Employees
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Part-Time Employees
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• Generally, more companies are disclosing the breakdown of gender diversity (number or percentage of male and female
employees and directors) than the breakdown of racial/ethnic diversity (number or percentage of employees and directors
according to race/ethnicity).
• Given the number of companies discussing their board diversity, it follows that many of these companies also disclose the
number or percentage of diverse members of their board in their proxy statements.
• Many companies highlight the number or percentage of women and minorities in leadership and management positions
compared with the rest of the job categories/level.
• There are very few companies that disclose the number or percentage of their diverse part-time employees.
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Combined Gender and Racial/Ethnic Diversity
Board Directors

36

Leadership/Executives

3

Managers/Seniors/Directors

1
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2

Part-Time Employees
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• Only a number of companies present combined data of gender and racial/ethnic diversity in any or all employee levels.
• However, over a third of the companies present combined data of gender and racial/ethnic diversity of their board members.

Public Disclosure of Consolidated
EEO-1 Report
22

companies

• Only 22 of the S&P 100 publicly disclose their
EEO-1 Report, released a similar report or present data
from their EEO-1 Report.
• Only 1 company included Component 2 (pay data) in their
report: Intel.
• 13 companies disclose actual numbers of employees, with
1 company also disclosing percentages.
• 9 companies disclose percentages only.
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Discussion of Workforce Diversity
by Industry
Rich to detailed communication

General to few communication

10

Financial Services

8

3

Health Care/Life Sciences

10

7

Technology

5

1

Energy Service

3

6

2

Retail/Wholesale

6

Business/Consumer Services

6

6

Industrial Goods

6

6

Media/Entertainment

4

Leisure/Arts/Hospitality

1

2

3

Transportation/Logistics

1

2

3

Real Estate/Construction

2

2

Basic Materials/Resources

2

2

Telecommunication Services

2

2

1

2

1

Automotive
0

13
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9

Consumer Goods

18

9

8

4

5

10

15
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• Based on our research, most of the companies from the industries of Health Care/Life Sciences, Energy Service, Consumer
Goods, and Retail/Wholesale only have general to few communication on workforce diversity, while all companies under
the industries of Business/Consumer Services, Industrial Goods, Media/Entertainment, Real Estate/Construction, Basic
Materials/Resources, and Telecommunication Services also have general to few communication on workforce diversity.
• Though most of the companies that present rich to detailed communication on workforce diversity are from the industries
of Financial Services and Technology, almost the same number of the companies under the same industries only have
general to few communications on workforce diversity.
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Leading Diversity
Communications
Alphabet

Alphabet’s largest subsidiary, Google, discloses comprehensive data regarding the company’s diverse workforce in
its 2020 Google Diversity Annual Report. The report showcases rich data that covers how Google is advancing the
representation of women, ethnic minorities, and other underrepresented groups in their workforce.
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One of the strengths of the report is that it presents Google’s improvement in embedding diversity into its hiring process,
retention programs, and representation efforts—increasing the number of women and ethnic minorities not just in the
company’s workforce in general but also in their leadership teams. Also, based on this year’s report, the global workforce
representation and intersectional workforce representation percentages, based on race and gender, increased overall.
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Altria

Altria presents a comprehensive report about how they develop their employees and culture, including fostering a vibrant,
diverse, and inclusive workplace. Some of the highlights of the report with regard to diversity include the company’s success
in achieving one of their most diverse leadership teams, where almost 40% are women and/or people of color, and the
development in their efforts to advance women to the vice president level and higher. The company acknowledges that they
still have more work to do in order to give the same opportunities to women from underrepresented groups.
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American Express

American Express’ 2018-2019 Corporate Social Responsibility Report provides an in-depth discussion about the company’s
global inclusion and diversity strategy, which includes pay equity and the development of women leaders. The report also
discloses how diverse the company’s workforce is, showcasing the overall percentage of non-minority, minority, and women
in each position such as senior-level executives and managers, mid-level executives and managers, among others. In addition,
some of the highlights of the report with regard to diversity include the company’s achievement of having more than 50% of
women in their total U.S. workforce and more than 30% of female senior executives.
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Bank of America

Bank of America published their first-ever Human Capital Management Report, where matters relating to their workforce
diversity and compensation are thoroughly discussed.

The company’s prominence in workforce diversity starts at the top, making them one of the four S&P companies who have 6
or more women directors on the board.
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The company also shares some improvements in workforce diversity and how they track their progress.

In addition to workforce diversity, the company ensures pay equity across gender and race by conducting “analyses with
outside experts to examine individual employee pay before year-end compensation decisions are finalized, and we adjust
compensation where appropriate.”
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The Bank of New York Mellon

BNY Mellon released their 2019 UK Gender Pay Gap Report, in which they disclose “the difference between the average
earnings of men and women” in their workforce. The gender pay gap shown in the report is explained as due to the difference
between the number of men and women employees in senior higher-paid roles, with men comprising a larger proportion.

BNY Mellon also released its 2020 Global Diversity & Inclusion Strategy, a document showcasing initiatives and performance
in the area of diversity and inclusion.
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Workforce diversity is also disclosed in this document.
It is also worth noting that in the discussion of one of the shareholder proposals in their 2020 Proxy Statement, BNY Mellon
stated their aim to increase women and diverse representation in the workforce: “We are committed to continuing to increase
the representation of women and diverse employees throughout our organization, with women candidates accounting for 40
percent of all new hires globally, up from 39 percent in 2018, and diverse candidates accounting for 48 percent of all new
hires in the U.S., up from 42 percent in 2018.”

20

Trends in Investor Communications

Biogen

Biogen proudly released their workforce diversity metrics, with more than half of their global workforce represented by women
(see Global Diversity, Equity & Inclusion).

Beyond achieving high diversity is continuing improvement. Biogen continues to support workforce diversity through various
leadership and mentorship programs that focus on empowering women and underrepresented minorities. (see Diversity and
Inclusion & Employee Engagement).
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BlackRock

In a letter shared by two of BlackRock’s top leaders, goals and actions are articulated to ensure the rise of Black professionals
in the company’s workforce diversity, specifically in leadership roles. At present, the company acknowledges that it will “need
to do better.”

BlackRock does quite well in terms of general workforce diversity, with women comprising 42% of the workforce and 40% of
the workforce is ethnically diverse. The company plans to achieve 30% women representation in senior management roles
(see Inclusion and Diversity).
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Cisco

In their 2019 Corporate Social Responsibility Report, Cisco remarks “we are the most diverse Cisco since we began tracking
our diversity in 1998.”
This can be seen in the comprehensive workforce diversity statistics the company discloses, which they note they have been
publishing since 2005. Cisco also mentions the availability of their 2018 EEO-1 Report.
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There is also improvement in the representation of women, African American/Black, and Hispanic/Latino employees.
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Cisco also discusses their commitment to decreasing the pay gap and mentions that they “regularly test for pay parity based
on gender, and inclusive of ethnicity in the United States.”

In addition, it is highlighted in Cisco’s 2019 Annual Report that the company’s Executive Leadership Team (ELT) is
46% women while 62% are diverse in terms of gender or ethnicity, demonstrating that diversity starts at the top. Cisco notes
that this makes them an industry leader in this area.
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A page on Cisco’s website has an interactive Diversity Snapshot that can show data from 2015 to 2019 with a gender
breakdown and U.S. ethnicity breakdown, as well as some job categories.

Cisco also published their 2019 UK Gender Pay Gap Report.
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Citigroup

Citi states in their 2019 Environmental, Social and Governance Report that “Over the last two years, we have elevated the
conversation around race, gender and equal pay for equal work.”
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Aside from disclosing data on their global workforce, Citi discusses their diversity priorities, two of which are pay equity and
representation. In discussions about pay equity, the company mentions that they are “being open about our data, what it
means and what needs to be done to meet our goals.” In support of this, Citi tackles the result of their pay equity review, as
well as data on their unadjusted or “raw” pay gap. Looking at their data, Citi acknowledges that growing the number of women
and minorities in senior and higher-paying roles can decrease their raw pay gap.

In addition, data from Citi’s EEO-1 Report is also disclosed.
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A similar informative discussion on pay equity can be found in the company’s 2020 Proxy Statement. In addition, Citi notes in
the same report that their “Board is committed to ensuring that it is composed of individuals whose backgrounds reflect the
diversity represented by our employees, customers, and stakeholders.”

Communicating Workforce Diversity

29

Comcast

As Comcast discloses their workforce diversity data, they express their aim to better represent women and people of color at
all levels of their workforce. Comcast also discloses their workforce composition in programming (see 2020 Values Report).

On their website, Comcast also expresses their commitment to fight against injustices by allocating $100 million to their key
focus areas, one of which is accelerating their efforts in all areas of diversity and inclusion.
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ConocoPhillips
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In line with their priority to promote a more diverse workforce, ConocoPhillips enumerates numerous steps in concretizing
their commitment and how they confront and solve related challenges (see Diversity & Inclusion).

ConocoPhillips discloses their progress in workforce diversity through their yearly metrics. The percentages shown from right
to left disclose their workforce composition from 2015 to 2019, respectively (see ConocoPhillips 2019 Performance by Year).
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CVS Health

In support of the United Nations Sustainable Development Goals, one of CVS Health’s goals is gender diversity. Gender
representation in their workforce is improving every year, with 52% of manager roles filled by women (see 2019 Corporate
Social Responsibility Report).

Following their annual meeting in May 2020, CVS Health’s board now consists of 31% women, and the entire board is 31%
ethnically diverse.
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In the 2019 Corporate Social Responsibility Report Appendix, CVS Health also discloses in detail their workforce diversity by
type, age, employment, and role.

34

Trends in Investor Communications

Communicating Workforce Diversity

35

Eli Lilly and Company

Named by Forbes as one of the Best Employers for Diversity, Eli Lilly has continuously been striving for a more diverse
workforce for several years. These efforts are rewarded by the increase in the percentage of women (globally) and racial/
ethnic minorities and other non-majority members (in the United States) in management from 41% to 45% and 18% to 24%,
respectively, from 2015 to 2019 (see 2019 United Nations Global Compact Communication on Progress Report).
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Eli Lilly and Company conducted in-depth employee research on women and racial/ethnic minorities they call “Employee
Journeys” to better understand their experience and formulate appropriate policies based on these insights.

Eli Lilly presents the overall percentage of racial/ethnic minority and women in their company and breaks down each
percentage further according to position.
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Facebook
As one of the biggest social media conglomerates in the world, Facebook sees the importance of having a diverse and inclusive
workforce to better serve their communities worldwide. Facebook’s main diversity and inclusion goal is to have 50% of its
workforce consist of women and ethnic minorities. In line with this, Facebook publishes their global gender diversity and U.S.
ethnic diversity workforce data annually.

In their 2020 Proxy Statement, Facebook mentions that they have implemented the Diverse Slate Approach in order to
further diversify their workforce.

Facebook discloses a detailed report of their U.K. gender pay gap, acknowledging the fact that the pay gap remains due to
unequal representation.
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On their website, Facebook has interactive charts showing their workforce diversity by race/ethnicity and gender in different
positions over the years.
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FedEx
FedEx is another company named by Forbes as “Best Employers for Diversity” in 2019. FedEx truly values diversity in its
workforce and sees it an asset in serving their customers around the world.

In a document entitled Diversity & Inclusion: Enterprise Overview, FedEx explains the benefits of workforce diversity in serving
their customers. They also feature a few highlights such as having a workforce composed of 29% Black/African American
and 16% Hispanic/Latin in 2019. In the U.S., their management is also composed of 37% people of color. In addition, FedEx
highlights their strategy for recruiting underrepresented groups.
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In their 2020 Global Citizenship Report, FedEx cites data on gender and ethnic diversity in their board and management positions.
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General Motors

General Motors took a stand against racial inequality and injustice in the United States. GM’s CEO Mary Barra has spoken out
against racism and communicated their aspiration to “be the most inclusive company in the world.” And in order to walk the
talk and put their ideals into action, CEO Mary Barra announced that they will charter an Inclusion Advisory Board by the end
of the second quarter of this year. The board will be chaired by her (see 2019 Sustainability Report).
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GM prides itself on having “a strong track record of diversity by many objective standards.” However, the company admits that
there is much more to do.

In GM’s 2020 Proxy Statement, they mention they are “currently the only company among the Fortune 20 that has both a
female CEO and CFO.”
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Goldman Sachs

Goldman Sachs discloses figures of workforce demographics in their most recent sustainability report, which shows
percentage representation of females and other race/ethnicity. It is mentioned that data is anticipated to be filed in the
company’s 2019 EEO-1 Report.
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The sustainability report also features Goldman Sachs’ focus on board diversity, where they disclose that during the 2019
proxy season, Goldman Sachs Asset Management (GSAM) “voted against 312 directors at 214 companies for lacking at least
one woman on the board.”

In Goldman Sachs’ 2019 Annual Report, the company’s Chairman and CEO shares that they hired 49% women and 63%
ethnically diverse analysts from campuses around the world.

One of Goldman Sachs’ strategies to advance and retain their diverse talent is through specific programs to support
employees who are women and people of color (see People and Culture).

Communicating Workforce Diversity

45

Goldman Sachs is focused on having more women at senior levels. The company identifies that “this is where the real
imbalance lies.” The company signed the UK Women in Finance Charter in 2018, as they commit to ensure that at least 30%
of their senior talent (vice president and above) are filled by women by 2023.

The company has created the Goldman Sachs Fund for Racial Equity to assist organizations addressing racial injustice,
structural inequity and economic disparity. The company donated $10 million and will also match employee contributions (see
Making Progress Towards Racial Equity).
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Goldman Sachs also published their 2019 Goldman Sachs UK Gender Pay Gap Report which, according to Richard Gnodde,
CEO of Goldman Sachs International, has results similar to those reported in prior years.

The report shows gender pay gaps, proportion in receiving a bonus by gender, and proportion of women and men at each
hourly pay quartile.
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Intel
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Intel is clearly focused on promoting diversity and inclusion, and is transparent in disclosing the diversity of the board of
directors and the figures of their diverse workforce.
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Intel advanced their transparency in disclosing pay and representation of their diverse workforce by publicly releasing their
2017 and 2018 EEO-1 survey pay data mandated by the U.S. Equal Employment Opportunity Commission, becoming the first
company to publicly release this information.
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Intel is also very vocal about increasing representation of women and underrepresented minorities in technical and leadership
positions. They will work with other companies to create a Global Inclusion Index to align on common definitions and metrics
to accelerate the adoption of inclusive business practices and track progress.
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JPMorgan Chase & Co.

The Co-Presidents and COO’s of JPMorgan Chase publicly released a letter, which can be found in their 2019 Annual Report,
detailing how the company is working on certain areas to keep a culture “where all employees and customers are treated
equally and fairly.” JPMorgan Chase is looking into hiring more diverse talent and instituting required diversity and inclusion
training for all employees within the company.
In terms of recruitment, the company discloses: “Over the past four years, we have increased the number of black
professionals in our most senior ranks, with the number of black managing directors and executive directors up by more than
50 percent.”
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JP Morgan Chase acknowledges that most of their minority employees are in the customer-facing, front-line positions and
that their executive management roles lack diversity. They are striving to increase diversity in executive roles in the future.
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JPMorgan Chase’s disclosure of their U.S. and global workforce composition can be found here. They present the
demographics of their workforce according to gender and ethnicity.
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Mastercard

Mastercard begins their people and culture discussion by boldly touching on their stand on racism in their 2019 Corporate
Sustainability Report, which prompted them to launch In Solidarity, their long-term initiative aiming to foster inclusion
and equality.
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The scope of information Mastercard discloses regarding their workforce diversity is broad, showing data on gender
representation and ethnic background for all levels and for senior management. They also show data on hiring.
As Mastercard states, “[a]s of September 1, 2019, women represented nearly 40% of our global workforce and 32% of our
senior management roles. In the U.S., racial and ethnic minorities represented 37% of our workforce and 33% of our senior
management.”
Mastercard is also invested in developing female leaders and improving their representation at senior levels.
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Mastercard is also committed to the principle of equal pay for equal work.

58

Trends in Investor Communications

A more detailed information on workforce diversity can be found in the ESG Data Tables, which include data from fiscal year
2017 to fiscal year 2019.
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Medtronic

In their 2019 Integrated Performance Report, Medtronic discloses significant numbers showing the diversity of their workforce in
terms of gender and race/ethnicity. They also highlight other achievements for fiscal year 2019, including pay equity.
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Medtronic includes charts that show data on global women representation (overall and management) and on ethnically
diverse talent in the United States (overall and management) for fiscal years 2017-2019 demonstrate yearly progress.
The company’s dedication to advance inclusion, diversity, and equity is demonstrated in the way they have held themselves
accountable. In 2015, they set 5-year diversity goals and have committed to reporting developments each year.

Communicating Workforce Diversity

61

For 2020, Medtronic’s goal is to “exceed 40% or more women in manager level and above roles globally, with an ultimate
aspiration of achieving 50%, and exceed 20% or more ethnic diversity among manager level and above roles in the
United States.”
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Extensive information on workforce diversity can also be found in Medtronic’s 2019 ESG Disclosure Index.

64

Trends in Investor Communications

Merck & Co.

Merck discloses 2014-2018 data on their workforce in their 2018/2019 Corporate Responsibility Report, showing
percentages for women and underrepresented ethnic groups in different levels and roles (see Global Diversity & Inclusion).
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There is also a lengthy discussion in the said report about the company’s strategy, initiatives, hiring practices, and programs.
Some parts of this discussion mention gender and ethnicity.

In terms of recruitment, Merck ensures that women and underrepresented ethnic groups are included in their selection process.

Some of their leadership development programs are also in support of increasing the representation of women and women of
color and ethnically diverse talent in higher leadership roles.
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The Diversity Leadership Program, to be specific, saw that “of last year’s women of color participants, 50 percent were promoted.”

Merck also engages with other organizations to further support diversity and inclusion, including the Paradigm for Parity®
coalition that addresses corporate leadership gender gap.
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Microsoft

Microsoft is among the 3% of Fortune 500 companies that publicly disclose their full workforce demographic data. Over the
past few years, Microsoft has disclosed positive workforce diversity trends (see 2019 Diversity and Inclusion Report).
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Microsoft breaks down their employee demographic from 2017 to 2019 according to gender and race/ethnicity. They also
show the growth of each category from 2016 to 2019.
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In addition, Microsoft highlights a number of diversity and inclusion trends, such as the increase in the number of women
in their worldwide workforce, including in technical and executive roles. They also show improvement in racial and ethnic
minorities representation.

Microsoft also presents a more detailed breakdown of each gender and race/ethnicity category according to positions.
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Nike
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Nike highlights their social impact achievements. Among these highlights are the increase of VP-level representation
of women globally, VP-level representation of U.S. underrepresented groups and the 1:1 pay equity ratio for women and
underrepresented groups (see 2019 Impact Report).

In addition to the highlights above, Nike also discloses their workforce demographic according to race/ethnicity, gender,
and position.
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Nvidia

In their Corporate Social Responsibility Report, NVIDIA extends their deepest condolences to the Black community and
stands in solidarity with their plight. In line with this, they promise to reinforce their relationships with the Black community
(see 2020 Corporate Social Responsibility Report).
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NVIDIA details how they increase their workforce diversity by focusing on recruiting and hiring women and minorities.
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NVIDIA also highlights their progress on their diversity and inclusion goals.

Nvidia also discloses their workforce diversity according to gender, position, and race/ethnicity.
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PayPal

Based on the data presented in PayPal’s 2019 Global Impact Report, there has been a 15% increase in total diversity at VP+
roles, 6% increase in female tech roles, and 12% increase in ethnic minorities at director+ roles. PayPal has also maintained a
strong gender balance in their total workforce with 43% female.

76

Trends in Investor Communications

PayPal has maintained 100% global gender and U.S. ethnic pay equity for the fourth year in a row.
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PepsiCo

PepsiCo discloses data regarding their progress toward diversity in their 2018 Diversity Report. Some 2018 achievements
include: 40% of the company’s global managers are women; global women promotion rate is 23% and it is the same for
persons of color in the U.S.; and, in the 33 countries that represent 93% of their salaried employee population, men and
women are paid within 1% of each other, and it is also the case for people of color and non-minorities in the U.S.
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In 2019, PepsiCo discloses a slight improvement in the percentage of women in the manager roles. Equal pay data remains
the same except for gender, where it now covers 69 countries that represent 99% of the company’s salaried employees
(see 2019 Sustainability Report: Focus Areas - People).
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PepsiCo’s Chairman and CEO Ramon Laguarta clarifies and asserts that Black Lives Matter. Accordingly, PepsiCo
presents the next step of their journey toward racial equality, focusing on three pillars—people, business, and communities
(see PepsiCo’s Journey to Racial Equality).
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Salesforce

Salesforce is transparent in disclosing figures of their diverse workforce. The company has an interactive site that shows
percentage representation of employees by gender and race and ethnicity, and by job categories: leadership, tech and
non-tech roles.
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Salesforce also made their 2018 EEO-1 report public.

Salesforce’s webpage that focuses on equality provides information on the company’s areas of progress, areas of opportunity,
and the company’s initiatives, such as their diversity scorecard for their senior leaders.
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Salesforce aspires to have 50% of their U.S. workforce filled with underrepresented groups (women, Black, Latinx, indigenous,
multiracial, etc.) by FY24. As of 2019, they are reporting 43.9% (see FY20 Stakeholder Impact Report).
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Starbucks
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Starbucks is focused on gender and racial pay equity. Information on the company’s commitment and how they have achieved
100% pay equity is published across their website and reports.
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Starbucks’ efforts and progress promoting workforce diversity can also be found on the company’s different websites
and reports.
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Starbucks’ diversity goals include growing the internal pipeline of diverse leaders at the VP and director levels, as well as a
goal of 40% people of color and 55% women in all retail roles and 50% women and 30% people of color for all enterprise roles
by 2025.
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Visa

Visa presents the breakdown of gender and racial/ethnic diversity of the company’s workforce on their website and Corporate
Responsibility & Sustainability Report. The company also discloses information on equal pay. According to the company,
their male and female employees “earn the same pay for the same work globally, and the same is true for racial and ethnic
minorities and their white peers in the US.”
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Visa also published a separate report of their workforce demographics. Though this presentation is composed only of
simplified percentage representations, they note that the source of this presentation is their 2018 Equal Employment
Opportunity (EEO-1) Report.

Visa is transparent reporting how the company is doing with their promotion of workforce diversity. According to the
company’s 10-K, “increasing the representation of women and under-represented minorities remain an area of focus for
their management.”
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Walmart

Walmart recently published their 2019 Culture, Diversity & Inclusion Report, which includes a section with data from their
EEO-1 Report.

90

Trends in Investor Communications

Walmart also discloses their workforce demographics and a few goals on their website and ESG report.

Walmart is very active in promoting racial equity, especially with recent events. Walmart and Walmart Foundation have
committed to $100 million over five years to create a new center that will address systemic racism and accelerate change.
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Walmart focuses on recruitment, development, and retention to advance diversity and inclusion within the company. To
reinforce these efforts, all of their officers have Inclusive Leadership Expectations as part of their annual performance
evaluation (see 2019 Environmental, Social & Governance Report).
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Wells Fargo

Wells Fargo has a strong record in promoting workforce diversity. The company is committed to increasing diversity
representation starting in leadership roles, with leaders at Wells Fargo receiving a diversity scorecard on a quarterly basis to
create accountability and measure progress.
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Wells Fargo's new CEO is personally chairing the company's Enterprise Diversity & Inclusion Council. He made additional
commitments to increase Black and African American employee representation (see 2019 Annual Report).
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Wells Fargo recently published their Environmental, Social, and Governance (ESG) Goals and Performance Data, which
includes their goals and progress in promoting diversity and inclusion. They also present percentage representations of gender
and racial/ethnic diverse employees for the past 3 years and present breakdowns by job categories used by the U.S. Equal
Employment Opportunity Commission (EEOC).
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Gender, race, and ethnic diversity is a priority for Wells Fargo's directors. They believe “it is essential that the composition of
our Board appropriately reflects the diversity of our Company’s employees and the customers and communities they serve”
(see 2020 Proxy Statement).

Wells Fargo is proactive in addressing gender pay gap globally. They have recently published their 2019 Gender Pay Gap
Report. Beginning in 2019, the company evaluated median pay gaps based on feedback from certain stakeholders.
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