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Executive Summary

The Catalyst CEO Champions For Change are a prestigious group of 70+ global CEOs who 

have pledged to advance women across all racial and ethnic groups into leadership roles, 

demonstrating their commitment to doubling down on diversity, equity, and inclusion (DEI) amid 

evolving workplaces and an uncertain economy. This report found that the Champion companies 

are leading the way in three key areas: Representation, Pay Equity, and Board Accountability.

 

Representation 

Women represent 28% of executives at Champion companies, compared with 23% among 

their global peers. Champion companies are also ahead of the Fortune 500 overall in women’s 

board representation (35% compared to 27%), including the representation of women from 

marginalized racial and ethnic groups (8% compared to 6%). As a group, these companies 

exceed the 30% threshold known as critical mass, which decades of social science research has 

found shifts group dynamics and leads to improvements in corporate governance performance.

 

Pay Equity 

The vast majority of Champion companies (82%) conducted at least one pay equity review within 

the last three years—a higher proportion than found in other studies—indicating that they are 

models for other organizations to follow on the journey to achieving equal pay for equal work.

Board Accountability 

Over two-thirds (69%) of Champion company boards of directors assess pay equity progress 

and/or findings, and many influence and oversee DEI work more broadly across their 

organizations, demonstrating accountability and a commitment to fair and equitable business 

practices at the highest levels

https://www.catalyst.org/
https://www.catalyst.org/champions/


CATALYST.ORG Aligning Actions to Values: The Catalyst CEO Champions For Change

Introduction Representation Pay Equity Board Action Conclusion Acknowledgments Methodology Endnotes

Introduction

The global pandemic and demands for racial equity have created unprecedented churn in the workforce. 

First, the “she-cession”
1
 forced millions of people—especially women—out of their jobs. In the “Great 

Resignation,”
2
 burned-out employees walked out of unrewarding, unsupportive jobs into better-paying 

positions that align with their values and lives. And now with “quiet quitting,”
3
 employees are saying “no” 

to excessive work demands on their time and energy.

The arc of these trends tells us that employers have work to do in terms of making their workplaces 

more desirable to employees who are looking for engagement, inspiration, and balance. Employees 

want to know they are valued, and they want their organizations to show that they care about the well-

being of every member of their staff.
4
 That means addressing gender and racial disparities, making 

work more flexible in terms of location and time, and distributing opportunities and benefits fairly.

Diversity, equity, and inclusion (DEI) are at the heart of the work necessary to align employee and 

employer needs. For organizations, DEI initiatives can help attract, retain, and advance the talent they 

need to weather the volatility of the 2020s and beyond. For individuals, DEI initiatives provide the 

workplace nourishment employees need to thrive.

While some corporate leaders are struggling to keep up with the new realities of work and the 

heightened focus on DEI, the Catalyst CEO Champions For Change are excelling and showing the 

world what is possible.

“Now, more than ever, companies must go beyond value 
statements to create genuine policies and practices that advance 
women and people from marginalized racial and ethnic groups. 
I’m proud that the Catalyst CEO Champions For Change is a 
group committed to taking action. Their collective progress on 
representation, pay equity, and board engagement shines a light 
on more accountable diversity, equity, and inclusion initiatives.”

— Lorraine Hariton, President & CEO, Catalyst

https://www.catalyst.org/
https://www.youtube.com/watch?v=D1UqsR0roGo&t=4s
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Pushing Ahead: The Catalyst 
CEO Champions For Change

The Catalyst CEO Champions For Change are a prestigious group of business 

leaders—more than 70 high-profile CEOs whose companies represent more 

than 11 million employees and over $3 trillion in revenue globally
5
—who have 

pledged to advance women across all racial and ethnic groups into leadership 

roles. Despite—or perhaps because of—the challenges they have faced over the 

past few years, they have pushed their DEI initiatives to increase transparency, 

effectiveness, and progress.

For six years, this group has consistently outpaced its peers in the 

representation of women in the senior leadership pipeline and on boards of 

directors. Our latest findings are no different.

Introduction Representation Pay Equity Board Action Conclusion Acknowledgments Methodology Endnotes
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In 2021, Champion companies outpaced their peers in women’s 

representation at the executive and senior manager levels. While the 

numbers are equal at the management level, progress at the highest 

levels underscores the commitment of these companies and their CEOs to 

advancing women into the most senior ranks of their organizations.

Women's Representation

Global

Comparison

Catalyst CEO Champions

For Change Companies

Executives 28%23%

Senior Managers 31%29%

Managers 37%
Both

This commitment extends up to the board level, too. Champion companies 

are ahead of the Fortune 500 in women’s board representation (35% 

compared to 27%), including the representation of women from 

marginalized racial and ethnic groups (8% compared to 6%).

As a group, these companies exceed the 30% threshold known as 

critical mass, which decades of social science research has found shifts 

group dynamics and leads to improvements in corporate governance 

performance.
6

Women on Boards of Directors

Fortune 500 

Companies

Catalyst CEO Champions 

For Change Companies

From All 

Racial and

Ethnic Groups

35%27%

From Marginalized

Racial and Ethnic

Groups

8%6%

Introduction Representation Pay Equity Board Action Conclusion Acknowledgments Methodology Endnotes
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Champion companies are also building a strong pipeline of women from 

marginalized racial and ethnic groups who will be able to move into senior 

leadership positions with the right development opportunities and an 

empowering workplace.
7 

The data from the subset of Champion companies 

that submitted metrics on race and ethnicity across six countries paint a 

picture of the representation of women from marginalized racial and ethnic 

groups, with the strongest representation at the manager level. As these 

talented and ambitious women advance, it’s important to remember that 

they are not a monolith, and that care must be taken to recognize and 

account for their intersectional experiences.

Women From Marginalized Racial and Ethnic Groups

From selected countries: Australia, Brazil, Canada, South Africa, United Kingdom, and United States.

7%
Executives

8%
Senior Managers

13%
Managers

\

Align Actions to Values
Boost your measurement efforts by launching a self-identification 

initiative and learn how other organizations track their progress.
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https://www.catalyst.org/
https://www.catalyst.org/research/self-identification-demographic-diversity-workplace/
https://www.catalyst.org/research/propelling-change-through-dei-measurements-webinar-recording/
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Making Pay Equity 
Reviews the Norm

This year, we looked beyond representation to understand how Champion 

companies are living their commitment to fair and equitable business 

practices. Specifically, we focused on pay equity, which is still elusive at many 

organizations.
8

Across OECD countries, for example, the gender pay gap is 12.0%.
9 

In the 

United States, where most Champion companies are based, the gender 

pay gap for full-time employees is 16.9%, with larger gaps for women from 

marginalized racial and ethnic groups.
10

Solving the gender pay gap is impossible if organizations do not track pay 

equity. Our survey shows that the vast majority of Champion companies 

(82%) conducted at least one pay equity review within the last three years—a 

higher proportion than studies show is the norm
11

—indicating that they are 

models for other organizations to follow.

For the organizations that responded “yes” to the question on conducting 

pay equity reviews, we examined practices on disclosure and the 

frequency of reviews.

Three out of four companies from this subset told us that they have publicly 

disclosed that they have undertaken a pay equity review, demonstrating 

transparency with the public and employees.

However, in terms of publicly disclosing the results of a pay equity review, 

responses were mixed. While more than one-third (38%) of Champion 

companies did disclose the results, more than half (53%) did not. It takes 

courage for this level of transparency, but if there are inequities, bringing 

them to light is the best way to create accountability.

When asked about the frequency of pay equity reviews, over three-quarters 

(76%) of companies stated that they conduct them annually. A small share 

(10%) conducts them less frequently (e.g., biennially). It is important to 

conduct reviews on a regular basis so that trends over time can be identified, 

adjustments can be made when necessary, and success can be celebrated.

Introduction Representation Pay Equity Board Action Conclusion Acknowledgments Methodology Endnotes
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We asked our Champion companies if

they conducted at least 1 pay equity

review in the last 3 years

Among those who did, how many

disclosed that they had

undertaken a pay equity review?

And, how many shared the results?

Do they conduct a pay equity

review annually?

YES (Annually) NO, Less Frequent
(Bienially)

NO, More Frequent
(Quarterly,
Biannually)

N/A Not Sure

3% Not Sure

3% N/A 

74% YES 22% NO

8% N/A 

82%
YES

7%
NO

9% N/A 

38% YES 58% NO

76%

10%

3%
7%

3%

Percentages may not total 100 due to rounding.

\

Align Actions to Values
Explore Catalyst resources on the pay gap, including 

profiles of organizational pay equity initiatives.

Introduction Representation Pay Equity Board Action Conclusion Acknowledgments Methodology Endnotes
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https://www.catalyst.org/research/pay-equity-practices/
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Board Leadership in Action

For true accountability, major DEI initiatives should be tracked at the 

highest level of an organization—the board of directors. When the board is 

involved in DEI, employees at all levels of the organization know that this 

work is just as important as any other business initiative. Because of this, we 

asked Catalyst CEO Champion For Change companies how their boards of 

directors influence and oversee DEI work at their organizations.

Over two-thirds (69%) of Champion company boards of directors assess pay 

equity progress and/or findings. Further questioning revealed that some 

boards also oversee action plans to increase gender pay equity.

Do the boards of directors (or equivalent) of Champion

companies review pay equity progress/findings?

10% N/A 

3% Not Sure

69%
YES

17%
NO

Percentages may not total 100 due to rounding.

We found that boards are engaged in DEI work in their organizations in 

many other ways as well. When we asked Champion companies about board 

governance of DEI initiatives or programs,
12 

the following themes emerged:

•	 The boards wield ultimate accountability for DEI. They receive regular 
updates on DEI progress and reports at least yearly. Sharing DEI reports 
creates accountability measures that the boards oversee and increases 
diversity metrics within the organization.

•	 The boards demand transparency for DEI and, more broadly, ESG. 
Many organizations reported that ESG goals are embedded into the 
company’s culture and serve as driving metrics to achieve growth in talent, 
compensation, and transparency. ESG reports are reviewed and approved 
by board members.

Introduction Representation Pay Equity Board Action Conclusion Acknowledgments Methodology Endnotes
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•	 Boards leverage compensation as a powerful instrument in DEI 
governance. Boards have used their decision-making power in terms of 
performance-based compensation, particularly at the senior level, to tie 
executive compensation to DEI-related goals and employee engagement 
surveys and scorecards.

At a tactical level, Champion company boards nurture an internal 

organizational culture that values gender equity, diversity, 

and inclusion. When prompted for examples of their boards’ 

impacts,13 Champion companies shared the following successes:

•	 Companies have seen measurable results, over time, in the 
representation of women and people from marginalized racial and 
ethnic groups, including in promotions, succession planning, hiring, and 
leadership roles. Some companies report the number of women exiting 
the organization to the board.

•	 Boards are embedding inclusion into the employee lifecycle from 
hiring and training to mentoring and sponsorship. Many boards receive 
reports about the hiring and retention efforts conducted by HR to increase 
the advancement of women and employees from marginalized racial 
and ethnic groups. In addition, organizations typically invest in various 
development and on-the job learning programs to reduce barriers and 
retain new hires from marginalized racial and ethnic groups.

•	 Board members engage with the whole corporate community from 
frontline employees to the C-suite. Board members understand that an 
inclusive culture starts with the boardroom and cascades down to the 
front line. Many organizations reported their board members participate in 
roundtables and other engagements with employees, including with ERGs, 
as well as in DEI conferences.

\

Align Actions to Values
Learn more about how your organization can build accountability for DEI

and create transparency in DEI measurement.
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Thriving in an 
Unsettled World

The world has still not settled from the 

effects of the Covid-19 pandemic and 

the questions about diversity, equity, and 

inclusion it raised for many corporate 

employees and leaders. Amid the disruption 

and realignment of the workforce, Catalyst 

CEO Champions For Change companies 

have been able to advance women across 

the global leadership pipeline and on their 

boards. The majority of these leading-edge 

companies have gone further by publicly 

conducting regular pay equity reviews and 

sharing progress with their boards.

Their example shows that accountability 

and transparency are key to making DEI 

progress. Whether it’s pay equity, employee 

experiences of inclusion, or community 

engagement, creating goals and tracking 

change over time is the only way to ensure 

employees and employers can find success 

together.

View the complete list of Catalyst CEO 

Champions For Change and be inspired by 

Spotlight Stories.

Introduction Representation Pay Equity Board Action Conclusion Acknowledgments Methodology Endnotes
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Methodology

These findings are based on responses to a survey distributed to all Catalyst CEO Champions For 

Change companies that were eligible to submit. Seventy-one companies responded to the survey and 

self-reported employee demographic data for their 2021 fiscal years. The survey findings are reported 

in aggregate to protect the anonymity of the respondents and the confidentiality of their data.

Survey participants were asked to provide the following data:

•	 The number of employees globally by job level and gender.

•	 The number of employees globally by job level, gender, and racial or ethnic identity. Participants had 
the option to self-select and provide data for up to six countries (Australia, Brazil, Canada, South Africa, 
the United Kingdom, and United States) for this section.

•	 The gender and racial or ethnic identity of each member of the board of directors.

•	 Information on pay equity review practices—specifically, whether the organization has conducted a 
pay equity review in the last three years. Those that responded in the affirmative were asked how often 
they conduct reviews, whether they publicly disclose their results, and whether their board of directors 
reviews pay equity progress/findings.

•	 Examples of how their board of directors (or equivalent) governs and impacts diversity, equity, and 
inclusion (DEI).

To provide consistent measurements of racial or ethnic identity across countries, participants were 

asked to provide data on employees identifying with the majority group and those identifying with 

marginalized racial and ethnic groups, defined as groups of people who experience a disproportionate 

systemic oppression, discrimination, and lack of societal resources, privileges, and power based on 

their racial or ethnic identities.
14 

Majority groups are defined as groups of people that “possess a 

disproportionate share of societal resources, privileges, and power.”
15 

Employees who identified with 

more than one race or ethnicity (i.e., multiracial or multiethnic) were included among the counts for 

marginalized racial and ethnic groups, even if one of the groups with which they identified was the 

majority group.

The survey included three options for gender: women, men, and nonbinary. All three categories are 

included in the totals for the calculations listed below. Calculations are based on the following:

•	 Women’s global representation in leadership. The number of Catalyst CEO Champions For Change 
positions at a given level (executive, senior manager, manager) held by women globally divided by the 
total number of Catalyst CEO Champions For Change positions at that same level globally.

•	 The representation of women from marginalized racial and ethnic groups in leadership. The 
number of Catalyst CEO Champions For Change positions at a given level (executive, senior manager, 
manager) held by women from marginalized racial and ethnic groups divided by the total number 

Introduction Representation Pay Equity Board Action Conclusion Acknowledgments Methodology Endnotes
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of Catalyst CEO Champions For Change positions at that same level. These figures represent an 
aggregate of the six countries selected for this survey (Australia, Brazil, Canada, South Africa, the 
United Kingdom, and the United States), with the majority of responses coming from the United 
States.

•	 Women’s representation among boards of directors (or equivalent).

	» Women: The number of Catalyst CEO Champions For Change board of directors positions held by 
women divided by the total number of all Catalyst CEO Champions For Change board of directors 
positions.

	» Women from marginalized racial and ethnic groups: The number of Catalyst CEO Champions 
For Change board of directors positions held by women from marginalized racial and ethnic groups 
divided by the total number of all Catalyst CEO Champions For Change board of directors positions.

Executives are “individuals who plan, direct, and formulate policies, set strategy, and provide the 

overall direction of the enterprise/organization. Residing in the highest levels of the organization, 

these executives plan, direct or coordinate activities with the support of subordinate executives and 

staff managers. Likely to include those individuals within two reporting levels of the CEO, whose 

responsibilities [involve] frequent interaction with the CEO. In smaller organizations, this may include 

the CEO and his/her direct reports only.”
16 

For the purposes of this survey, this category includes 

executive committees and office/department heads in law firms, as well as executive leadership in 

professional services firms.

Senior managers include “employees who determine policy and direction of the organization or a 

functional area and direct its activities, usually through other managers. They control the selection 

of senior employees and the allocation of resources.”
17 

For the purposes of this survey, this category 

includes management committees in law firms and partners in professional services firms.

Managers include “employees who coordinate and organize the activities of a discrete unit or 

service within the organization, usually reporting to a senior manager. They establish operational and 

administrative procedures, formulate policies relevant to their areas, and organize, lead, and direct 

others to achieve their goals. Likely includes first- to mid-level managers.”
18 

For the purposes of this 

survey, this category includes partners in law firms and senior managers in professional services firms.

Board of directors members include executive committee members in law firms for the purposes of 

this survey. Survey participants were asked to report data for all board of directors members, which 

may span multiple countries/markets.

The survey findings for the global workforce representation were compared against the representation 

of all women among executives, senior managers, and managers across the 1,157 participating 

organizations in Mercer’s ILM Map database.
19

The survey findings for boards of directors were compared against the representation of women, and 

specifically women of color, among boards of directors in the Fortune 500.
20 

These findings were not 

compared to the S&P 500 due to lack of reliable data on women of color.

Introduction Representation Pay Equity Board Action Conclusion Acknowledgments Methodology Endnotes
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Pay equity: Often referred to as “equal pay for equal work,” pay equity is the practice of paying 

people the same for doing the same or similar work, while accounting for non-discriminatory 

factors like location. Companies can work toward pay equity in their organizations by conducting 

close examinations of their workforce and compensation data and implementing accountability 

mechanisms.21 All survey participants were asked the following question: “Has your organization 

conducted a pay equity review in the last 3 years?” The 58 participants who responded “yes” were 

subsequently asked the following questions:

•	 Has your organization publicly disclosed that it has undertaken a pay equity review?

•	 Has your organization publicly disclosed the results of a pay equity review?

•	 Does your organization conduct a pay equity review annually?

•	 Does your organization’s board of directors (or equivalent) review pay equity progress/findings?

Analysis of free-response data: All participants were asked two free-response questions:

•	 In what ways does your board of directors (or equivalent) govern and/or monitor your organization’s 
DEI initiatives or programs (e.g., review progress, disclosure, policies, etc.)?

•	 In what ways have strategies or actions taken by your board of directors (or equivalent) led to specific 
changes in DEI at your organization, particularly in terms of impacting DEI at the ground level (i.e., 
employee representation or experiences of inclusion, including frontline employees)?

Data were analyzed using the qualitative data analysis software NVIVO. The Catalyst CEO Champions 

For Change team then analyzed each response by theme. Analyses revealed themes that were 

summarized for this report.

This year’s Catalyst CEO Champions For Change findings are not comparable to Catalyst 
CEO Champions For Change findings from previous years.

22 
The total number of companies 

participating in the survey has increased each year since the start of the initiative in 2017. The 2019 

survey examined increases in women’s representation across leadership roles over a five-year period, 

drawing from the 2019 pool of surveyed companies, while the 2021 survey measured promotions 

in addition to representation. Additionally, the 2022, 2021, 2020, 2019, and 2018 surveys measured 

the representation of women across the leadership pipeline in the global workforce, while the 2017 

survey examined women across the leadership pipeline in the United States workforce only. All six 

surveys measured the representation of women of color in the United States; however, findings are 

not comparable across years because the definitions of job categories for this group changed in 2020 

and the number of companies participating in the survey increased each year. The 2022 survey is the 

first Catalyst CEO Champions For Change survey to measure pay equity and gather qualitative data 

about the role of boards of directors in governing and impacting an organization’s diversity, equity, 

and inclusion initiatives.

Introduction Representation Pay Equity Board Action Conclusion Acknowledgments Methodology Endnotes
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