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About As You Sow

Mission: to promote environmental and social corporate 
responsibility through shareholder advocacy, coalition 
building, and innovative legal strategies

• Founded in 1992 on the belief that corporations must be an active part 
of the solutions to society’s environmental and human rights issues

• 30-year track record of promoting values-aligned investing and securing 
positive, lasting corporation change 

• We communicate directly with corporate executives to collaboratively 
develop and implement business models that reduce risk, benefit brand 
reputation, and protect long-term shareholder value while 
simultaneously bringing about positive change for the environment and 
human rights



Why This Is Important

• Companies are recognizing the need to be responsive and reflective of their 
communities:

• By 2045, non-Caucasian people will be the majority of the U.S. population. 

• To build stakeholders’ trust, companies should be transparent and open about 
their DEI and equity policies and practices.

• EEO-1 data is a starting point which can provide a snapshot of a company: 

• Releasing this data can demonstrate a company’s acknowledgement of the 

existence of systemic discrimination and its commitment to examining its 

own practices.
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Analyzed Merged Dataset from Two Sources

• Panel dataset derived from consolidated EEO-1 forms 
(DiverseIQ)

• Cross-sectional dataset of point-in-time performance 
metrics (Refinitiv)







Two Statistical Methods

• Bivariate regression for entire set of companies

• Simple correlation for sector-level analysis



Sectors Were Mostly Evenly Distributed



Limitations

• EEO-1 is imperfect, and results from aggregated data 
must be met with caution

• While improved, sample size is still relatively small

• Statistical methods do not fully capture relationship
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Findings:

A positive association exists between diverse representation 
in management and positive financial performance. 

Diversity data is material enough to warrant pressure from 
investors, legislators, and other stakeholders on companies 
to increase their disclosure of quantitative diversity and 
inclusion data.



Findings:
The darker the color, the 
stronger the association.

Orange is a negative 
association. 

Blue is a positive 
association. 

An asterisk indicates that 
the association holds when 
controlled for sector.



Findings: Correlations for BIPOC Managers

Higher representation of 
Black, Indigenous, and 
people of color (BIPOC) 
employees in management 
has a positive relationship 
to:
• cash flow, 
• net profit, 
• three- and five-year 

revenue, 
• five-year ROE, and 
• stock performance. 

The darker the color, the stronger the association. Orange is a negative association. Blue is a positive association. An asterisk 
indicates that the association holds when controlled for sector.



Findings: BIPOC Manager Correlation by Sector

Higher representation of 
Black, Indigenous, and 
people of color (BIPOC) 
employees in management 
has a positive relationship 
to:
• 5 year ROE across all 

sectors

• An inconsistent 
relationship to other 
financial metrics, 
dependent on sector.

The darker the color, the stronger the association. Orange is a negative association. Blue is a positive association. An asterisk 
indicates that the association holds when controlled for sector.



Findings: Correlations for White Managers

Long-term broker estimates
are generally bullish when
higher percentages of 
White management 
participation are seen  -
even though those
companies have not
outperformed.

However, brokers valued 
more highly companies 
with strong diversity hiring 
in 2021.

The darker the color, the stronger the association. Orange is a negative association. Blue is a positive association. An asterisk 
indicates that the association holds when controlled for sector.



Findings: BIPOC Representation

Much diversity is lost 
between broader 
organizational 
representation and the 
management level. 

Overarching challenges 
exist in the cultivation, 
retention, and promotion of 
diverse talent, regardless of
sector.



Findings: Gap in Representation

Negative financial 
performance is 
associated with larger 
gaps between
BIPOC representation in 
the broader employee 
base and BIPOC 
representation in the 
management team.

The darker the color, the stronger the association. Orange is a negative association. Blue is a positive association. An asterisk 
indicates that the association holds when controlled for sector.



Findings: Data Set Insufficiency

N=277, the size of the data set remains insufficient. 

The relationship is complex, and occasionally 
inconsistent. More data is needed.



Findings: Inclusion Data is Needed

To understand human capital management, hiring, promotion and 
retention data is also needed from employers. 

Companies are increasingly willing to share this data set.

Between September 2020 and September 2022, S&P 100 companies 
increased their release of: 
• hiring rate data by gender, race, and ethnicity by 298%; 
• retention rate data by 481%; and 
• promotion rate data by 300%
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Join Us! 
Virtual After-Party

www.bit.ly/AYSworld
For Technical Support, call 510 735-8158 ex. 1

Browser: Chrome, Edge, or Firefox ONLY
Device: Macintosh, PC 

http://www.bit.ly/AYSworld


After-Party Instructions
For Technical Support, call 510-735-8158 ex. 1

Case Sensitive

www.bit.ly/AYSworldGo To

Input your first and last name. 
Allow mic and video access.

Choose your avatar

Browser: Chrome, Edge, or Firefox ONLY

Device: Macintosh, PC

about:blank


Contact

Media/Press Contact

Stefanie Spear

(216) 387-1609

sspear@asyousow.org

Download the report at: 

https://www.asyousow.org/

about:blank
https://www.asyousow.org/


LEGAL DISCLAIMER

The information provided on this website and all reports is provided “AS IS” without warranty of any 

kind. As You Sow makes no representations and provides no warranties regarding any information or opinions 

provided herein, including, but not limited to, the advisability of investing in any particular company or investment 

fund or other vehicle. While we have obtained information believed to be objectively reliable, neither As You Sow

nor any of its employees, officers, directors, trustees, or agents, shall be responsible or liable, directly or indirectly, 

for any damage or loss caused or alleged to be caused by or in connection with use of or reliance on any 

information contained herein, including, but not limited to, lost profits or punitive or consequential damages. Past 

performance is not indicative of future returns.

As You Sow does not provide investment, financial planning, legal, or tax advice. We are neither licensed 

nor qualified to provide any such advice. The content of our programming, publications, and presentations is 

provided free of charge to the public for informational and educational purposes only and is neither appropriate 

nor intended to be used for the purposes of making any decisions on investing, purchases, sales, trades, or any 

other investment transactions.

Our events, websites, and promotional materials may contain external links to other resources, and may contain 

comments or statements by individuals who do not represent As You Sow. As You Sow has no control over, and 

assumes no responsibility for, the content, privacy policies, or practices of any third-party websites or services 

that you may access as a result of our programming. As You Sow shall not be responsible or liable, directly or 

indirectly, for any damage or loss caused or alleged to be caused by or in connection with use of or reliance on 

any such content, goods, or services available on or through any such websites or services.


