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Executive summary

This research report summarizes the framework and findings of a first-
of-its-kind assessment of the inequality performance of the largest 
200 US corporations. It is the result of a multi-year project, launched 
to understand and analyze how large corporations are contributing 
to inequality trends. As the dominant actors of the US (and global) 
economy, large corporations influence how and where economic 
output is generated and distributed, and they play a critical role in 
shaping global and domestic inequality. Their impact on inequality is 
neither accidental nor peripheral but rather intricately linked to their 
core business models and strategies. 

Assessing the inequality “footprint” of individual companies is an 
inherently complex endeavor. Our framework attempts to find a middle 
ground between embracing this complexity while keeping the data 
manageable, and useful for interested stakeholders. Taking a holistic 
approach, we apply a variety of inequality lenses (economic, social, 
political, environmental) and analyze different assessment levels 
(policy, performance, disclosure). The result is a holistic Corporate 
Inequality Framework (CIF) that analyzes corporations across 78 
indicators divided into four pillars: 

-	 People: The “people” dimension of this framework examines 
how equitably a company treats the people it impacts, 
especially those most vulnerable and marginalized. It examines 
if a company pays a living wage, if its workforce demographics 
across job functions reflect the social diversity of the US, if 
it pays women and men equally, if it ensures safety in the 
workplace, and the degree to which it respects human rights. 

-	 Power: The interests of a corporation’s decisionmakers shape 
its inequality footprint. Key areas of power assessed by this 
framework include a company’s governance and decision 
making, the ability of its workers to bargain collectively, 
companies’ competitive behavior, and how it exercises political 
influence. 

-	 Profits: Profits—namely, how they are made and where 
they go—represent the elephant in the room when it comes 
business and inequality. In our framework, we consider three 
dimensions: CEO pay (both in terms of how much and in what 
way CEOs are paid), shareholder payouts, and tax practices.

-	 Planet: Corporations are major contributors to climate 
change, which is a major driver of inequality. This pillar 
assesses a company’s commitment to and progress towards 
a net-zero economy, its Just Transition efforts, and its wider 
environmental impact by assessing its environmental justice 
performance.

Oxfam’s Corporate 
Inequality 
Framework 
(CIF) analyzes 
corporations’ 
inequality 
contributions 
across 78 
indicators divided 
into four pillars.
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The findings and learnings from this pilot run of the Corporate 
Inequality Framework are manifold. Some of the overarching takeaways 
include: 

1. 	 Corporations perform poorly across issue areas critical to 
tackling inequality.

In our baseline analysis of corporate policies and practices relevant 
to inequality, we found sobering results. Less than 5% of companies 
are committed to paying a living wage, while only a handful publish 
pay equity data. Across companies and sectors, women and people 
of color are overrepresented in low-wage categories and under-
represented in corporate leadership positions. Shareholder payouts, 
along with CEO pay, have risen to record levels in the aftermath of 
the COVID-19 crisis. And instead of leading the way towards a low 
carbon future, few corporations have set net-zero targets. On average, 
corporations in our sample actually increased their emissions by 3% 
between 2020 and 2021. 

2.	 Gaps in disclosure limit holistic and reliable assessments of 
corporate inequality contributions. 

Because companies’ public disclosure on inequality-relevant 
indicators remains limited, we encountered many roadblocks in our 
analysis due to prevailing data gaps. Across issues areas—from labor 
practices to political engagements to tax strategies—corporations 
enjoy significant leeway around whether and in what form to disclose 
relevant information. There is an urgent need to strengthen and 
expand corporate disclosure if we want to be better able to track and 
hold corporations accountable for their inequality performance. 
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3.	 Corporate policies do not necessarily lead to improved 
performance. 

In recent years, there have been growing calls for corporations to 
adopt policy commitments on issues relevant for curbing inequality. 
However, our analysis finds that the existence of a corporate policy is 
not a reliable predictor of improved corporate performance. Companies 
with DEI policies are not necessarily more diverse. Companies with 
responsible lobbying policies do not spend less on lobbying. And 
companies with net-zero commitments are not more likely to reduce 
their emissions. On the other hand, however, corporate policies do 
appear to curb certain types of corporate violations. For example, 
companies with policies in support of workers’ right of collective 
bargaining are less likely to engage in anti-union behavior, while 
companies with strong DEI policies are less likely to be cited for EEO 
violations. 

4. There is a need for sector-specific analyses.

The findings of our pilot assessment highlight sector-specific 
differences across topics. For example, the retail industry stands out 
on workplace equity; tech and pharma companies on tax practices; and 
oil and transportation sectors on GHG emissions. These sector-specific 
findings are rooted in key differences between companies’ business 
models and the impacts that their products and services have on 
inequality. Our sector-agnostic framework is not designed to assess 
sector-specific business models and product impacts. Going forward, 
we recommend complementing our universal framework with sector-
specific deep dives. 

Overall, the findings of our analysis paint a concerning picture of 
corporate America’s impacts on inequality. US companies wield 
tremendous power in the global economy and through their current 
actions, are driving inequitable outcomes for their stakeholders on 
both an organizational and societal level.

However, there are windows of opportunity to change course and 
invest in a new economic paradigm that creates value not just for 
shareholders but workers, communities, and the planet. Through this 
analysis, we hope to help identify key areas of change for both driving 
more equitable outcomes and curbing the corporate practices that 
have massively contributed to rising inequality.

There are windows 
of opportunity to 
change course 
and invest in 
anew economic 
paradigm that 
creates value 
not just for 
shareholders 
but workers, 
communities and 
the planet.
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1. Introduction

Putting the inequality spotlight on corporations 

In recent years, rising inequality has emerged as one of the most 
urgent systemic risks of our time.1 Leaders from across the public and 
private sectors—including investors, policy makers, and corporate 
executives alike—are increasingly focused on the impacts of inequality 
and many are looking to understand how particular companies may be 
linked to or even driving this trend. 

As a whole, the private sector plays a crucial role when it comes to 
inequality, generating the dominant share of household incomes at 
the national level. Companies drive the distribution of this income, 
impacting broader trends with how they compensate their employees, 
distribute profits to shareholders, or pay suppliers. And due to 
their significant size and wide reach, large US corporations have a 
particularly outsized impact on the global economy. 

But beyond income distribution, there are many indirect ways through 
which a company can shape inequality trends at the societal level. 
For example, a company’s political influence can shape government 
policy and its tax practices can impact income redistribution and the 
provision of public services for lower income groups.  

Inequality is a far-reaching and systemic challenge, but in order to 
begin to address its impacts, we need to look beneath the macro 
level and consider the variables that shape individual companies’ 
“inequality footprint.” This footprint is driven by many factors, such 
as whether a company pays its workers a living wage, whether it 
compensates men and women equally, whether the company pays its 
fair share of tax or and whether the C-suite is incentivized to invest in 
the company’s workforce or extract returns for shareholders. 

Each of these elements are important to evaluate when thinking about 
the link between business and inequality, but assessed in isolation, 
they provide a limited picture of a company’s inequality footprint. To 
date, few studies have grappled with this question in a systematic and 
holistic manner. A literature review conducted as part of this project 
found that there are few existing frameworks that look holistically at 
how companies contribute to inequality. The few frameworks that do 
exist have limited alignment or even overlap.

With this report, Oxfam seeks to build awareness among corporate, 
investment, and government leaders of the many ways that inequality 
is shaped at the company level. Our paper identifies and analyzes a 
variety of mechanisms companies have at their disposal to exacerbate 
or mitigate inequality and proposes a comprehensive framework to 
assess a company’s inequality footprint. Next it applies that framework 

The private sector 
plays a crucial role 
when it comes 
to inequality, 
generating the 
dominant share 
of household 
incomes at the 
national level. 
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by analyzing the 200 largest US corporations, to better understand how 
their individual practices and strategies are actively contributing to 
inequality today. 

The conversation around business and inequality is still in a relatively 
early stage, and in order to move forward with effective policy 
solutions, we need to establish a common understanding, framework, 
and agenda to assess the current state of this issue. Our framework 
dissects the relationship between individual companies’ practices 
and their inequality impacts as a starting point for building stronger 
accountability mechanisms. By shining a light on the various ways 
through which the largest US corporations contribute to inequality, we 
hope to be able to engage companies, investors, and governments 
around potential pathways towards its reduction.

This report is divided into four parts. In the first, we outline the 
relationship between corporations and inequality and explore why it’s 
particularly important to focus on large corporations in the US context. 
The second part summarizes Oxfam’s business-inequality framework, 
including its underlying rationale, design principles, and assessment 
approach. Third, we present the framework in more detail, including 
an explanation of measurement areas and findings from our pilot 
run. Each topic in this section is divided into three categories: why 
it matters, what we assessed, and what we found. The last section 
articulates recommendations for future actions, both on the standard-
setting and policy front. 

Our framework 
dissects the 
relationship 
between individual 
companies’ 
practices and 
their inequality 
impacts as a 
starting point for 
building stronger 
accountability 
mechanisms.
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2. Linking business and 
inequality 

Rising inequality in the US

Inequality is one of the defining issues of our time. The growing divide 
between rich and poor over the past four decades is destroying our 
social fabric, polarizing our politics, and trapping millions of Americans 
in poverty. Since the 1970s, the richest 1% of Americans have seen 
their share of the national income nearly double, while the bottom 
50% have experienced the reverse. We see the same trend with wealth 
inequality as the fortunes of the richest Americans skyrocket, despite 
close to 40% of Americans saying they are unable to cover a $400 
emergency expense.2

Figure 1: Income inequality in the US (1980 – 2022)

Figure 2: Wealth inequality in the US (1980 – 2022)
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Even as we see the COVID-19 pandemic and recent inflation spike 
wane, the inequality crisis in the US persists. In fact, COVID-19 only 
hammered home the profound inequities of our economic model, 
allowing wealthy corporations and individuals to amass profits 
in a time of crisis while leaving the vast majority of Americans 
vulnerable to economic disaster.3 Americans are currently 
contending with a cost of living crisis, with those living in poverty 
hit hardest as they tend to spend a higher proportion of their 
incomes on necessities, such as groceries, gas, and housing.4 A 
recent study found that in the context of rising grocery prices, 
wealthier Americans spend 3.5% of their income on groceries while 
low-income earners spend 25%.5 

Meanwhile, the wealth held by US billionaires has grown by $1 trillion 
since 2019, despite the pandemic and recent economic crisis.6 In 
contrast, between 2021 and 2022,7 the US poverty rate saw its largest 
one-year increase in history, erasing progress made by government 
safety net programs, such as Economic Impact Payments and 
expanded child tax credit.8 As a result, post-tax income inequality 
increased by 3.2% during that time.9 

Since the richest Americans are predominantly white and male, and 
people living in poverty are disproportionately women and people of 
color,10 economic inequality is closely coupled with social and racial 
injustice in the US. The significant racial wealth gap has remained 
unchanged in the past two decades.11 For every $1 of wealth 
currently owned by white families, Black and Hispanic families on 
average own about 24 cents. Similarly, while we have seen gradual 
improvement, racial and gender pay gaps persist among US workers. 
Women of color continue to suffer the most severe gender wage gaps 
in the US, with Hispanic and Black women earning just 65 cents and 
70 cents respectively for every $1 earned by white, non-Hispanic men 
in 2022.12

The dominance of large corporations

There are lots of losers in the post-COVID US economy but there is one 
clear winner: large corporations. Over the past decade, and especially 
since 2020, they have become more powerful and profitable than ever 
before, with the value of S&P 500 companies (measured in market cap) 
nearly quadrupling from $10.3 trillion in September 2012 to $40 trillion 
in December 2023.13 Similarly, Fortune 500 revenues and profits have 
grown significantly between 2014 and 2022, and particularly since 
2020, with revenues rising by $4.3 billion between 2020 and 2022. From 
2020 to 2021 alone, these 500 companies almost doubled their profits 
by close to $1 trillion.14 

For every $1 of 
wealth currently 
owned by white 
families, Black and 
Hispanic families 
on average own 
about 24 cents. 
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Growing concentration of market power and profits

Concentration of corporate power has been a cornerstone of the 
US economy since its industrialization. Starting in the 19th century, 
monopolies like Standard Oil, US Steel, and American Tobacco 
dominated important industrial sectors, wielding vast economic power 
and influencing prices and market conditions, often at the expense of 
workers, competitors, and consumers. Like today, these monopolies 
were founded and led by ultra-wealthy individuals whose aggressive 
business strategies allowed them to amass incredible fortunes. 15

Today, the largest US corporations continue to consolidate their 
economic power. Over time, major US sectors have become increasingly 
monopolized by a handful of giant corporations,16 with higher 
concentration in turn cementing the dominant position of leading 
firms and increasing their profitability and market power.17 In several 
of the largest US industries, juggernauts concentrate market share, 
revenues, and profits among ever fewer actors. We see this in the 
tech sector in particular, with leading firms including Apple, Microsoft, 
Alphabet, and Amazon each valued at more than $1 trillion.18 

Thanks to their astonishing size and power, these companies are able 
to capture an ever-increasing share of profits, with the vast majority 
of corporate profits incurred by a small number of highly profitable 
companies. As of 2023, the top 1% of US corporations own 97% of 
corporate assets in the US, while the even more select 0.1% owns 
88% of the nation’s corporate assets.19 Similarly, the top 10% of US 
corporations earn 95% of all corporate profits—the highest level since 
the early 1970s.20 In other words, a very small number of dominant 
firms in various industries are accruing an immense share of profits 
and market control. 

Concentration is also visible at the top of the corporate echelon. 
Take the Fortune 500, which represents the largest US corporations 
by revenue. The top 10 of the Fortune 500 make up 20% of revenues 
while the top 200 companies (i.e. our sample) account for 85% of the 
Fortune 500’s revenues and 70% of profits.21  

Corporate concentration also has repercussion on US labor markets 
as more and more Americans are working for large employers. Very 
large employers (10,000+ employees) employ close to 30% of the 
US workforce, leading to outsized impacts on the average American 
worker.22

The top 1% of US 
corporations own 
97% of corporate 
assets in the US.
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Box 1: Size matters: Amazon and Walmart 

Amazon and Walmart are the largest US companies measured by both revenue and number 
of employees. These two companies alone earned a combined $1.1 trillion in revenues in 
2022 and together would be the 17th largest country in the world.23 They employ a combined 
3.2 million workers in the US, meaning that every 50th US worker is employed either by Amazon 
or Walmart. 

Their dominance in the US economy makes these two companies both symbols of and 
contributors to national inequality trends. With most jobs offered by these two companies 
paying less than $20 per hour (87% of jobs for Amazon and 91% for Walmart), the fruits of 
their economic success are not reaching their average worker.24 Median salaries for both 
companies ($27,136 for Walmart25 and $34,19526 for Amazon in 2022) are within a stone’s 
throw of the US poverty line for a family of four.27

In contrast, the two companies’ main owners (Jeff Bezos for Amazon and the Walton family 
for Walmart) are multi-billionaires who have managed to significantly increase their wealth 
over the past few years. The fortune of the Walton family has increased by $137 billion since 
2016 to $267 billion in early 2024. Jeff Bezos wealth has increased by $145 billion during the 
same period to $190.2 billion in early 2024.28 

The owners of Amazon and Walmart have benefitted from the companies’ generous 
shareholder payouts. In 2022, both companies combined spent $15 billion in stock buybacks. 
Walmart has paid out 121% of its net profits to its shareholders over the past five years 
($68.3 billion in dividends and stock buybacks combined).

An extractive corporate model 

Corporate growth might pose fewer problems if workers and other 
stakeholders had a stake and say in this growth (and if this growth 
stayed within more reasonable boundaries). Unfortunately, the 
opposite has been the case, with both worker voice and income 
dwindling in recent decades. Unions have declined in the US29 and so 
has workers’ share of corporate income, particularly since the 2000s.30 
Many major companies have restructured their business models to 
outsource and subcontract jobs, making work more precarious for 
millions of Americans.31

Declining worker power is rooted in the dominant paradigm of 
shareholder primacy, which aims to extract value from corporations for 
the short-term benefit of shareholders and executives. This comes at 
the expense of a company’s other stakeholders—including its workers, 
the communities it impacts, and the planet—by reducing resources 
available for long-term investments in productive capabilities, such as 
a company’s labor force and a low-carbon future.32 

Because shareholder returns tend to reward the wealthiest Americans, 
shareholder primacy exacerbates inequality. Share ownership in the 
US is highly concentrated among the richest 10% of Americans, who 
own 84% of all U.S. stocks (compared to the bottom 50% who own only 
1%).33 Shareholder primacy is also associated with other key drivers 
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of inequality, including the weakening of workers’ collective bargaining 
power, climate change, and aggressive tax strategies.34 Holistically 
analyzing these diverse drivers is the focus of Oxfam’s assessment 
framework. 

Our analysis of financial data for the 200 largest US corporations offers 
a striking illustration of shareholder primacy. Corporate profits, their 
stock market value and CEO pay are outpacing the growth of median 
salaries and employment numbers between 2018 and 2022. Thus, 
corporate profits are fueling economic inequality rather than tackling it.

Figure 3: Relative growth of profits, shareholder payouts and 
worker-related expenses (2018 – 2022) 
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3. Oxfam’s business-inequality 
framework 

 
Oxfam’s business-inequality framework looks across four pillars—
people, power, profits, and planet—and consists of 15 topics that 
are broken down further into 78 indicators. The framework has 
been several years in the making. Starting with a literature review 
on existing business-inequality frameworks, we commissioned a 
more in-depth analysis across a targeted set of inequality-relevant 
issues. 

Resulting from this analysis, we developed an initial conceptual 
framework linking business and inequality and then operationalized 
this framework by developing a methodology that would allow us to 
assess individual companies’ inequality footprint. Following a small-
scale test run in 2022, we launched our first full pilot run in early 2023. 
Along the way, we consulted with internal and external experts and 
incorporated relevant feedback into our work. 

In this section, we describe the underpinning rationale and approach 
of our framework. 

Thinking holistically about inequality at the company 
level 

There is already a rich body of literature on the different forces 
that drive inequality in societies across the globe.35 However, there 
has been comparatively less attention paid to the ways in which 
inequality trends are fueled and reproduced by individual companies. 
Most existing analyses linking corporate practice and inequality have 
looked at individual aspects of the company-inequality relationship 
and have focused on companies’ direct and internal inequality 
impacts (e.g. pay gaps or CEO-worker pay ratios). They provide a 
fragmented, incomplete picture and are insufficient to provide 
adequate guidance on the complex relationship between individual 
companies and inequality. 

Analyses linking 
corporate practice 
and inequality 
have looked at 
individual aspects 
of the company-
inequality 
relationship and 
have focused 
on companies’ 
direct and internal 
inequality impacts.
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Box 2: Defining inequality

Given the complex and multi-faceted nature of inequality, assessing corporate 
contributions requires to first develop a robust definition of inequality, its dimensions 
and scale. The variety of pathways through which companies can affect inequality means 
there are many potential starting points for developing a holistic framework. Here are four 
questions that serve as useful starting point to thinking about the link between companies 
and inequality: 

-	 Inequality of what? 36 Like human well-being, inequality is multi-dimensional. There 
are many expressions of inequality, from inequality between the rich and poor to 
inequalities that are based on aspects of identity such as gender, ethnicity or caste. 
Different dimensions of inequality often interrelate, becoming determining factors over 
a person’s quality of life and shaping the societies we live in. 

-	 Inequality of opportunity or outcome? Another important distinction is between 
inequality of opportunity vs. inequality of outcomes. While they are often used 
as alternatives, they in fact are two sides of the same coin.37 At a company level, 
inequality of opportunity can relate to a company’s policies and practices (e.g. hiring or 
promotion), which in turn affects inequality in outcomes (e.g. workforce demographics, 
pay equity).  

-	 Inequality between whom? Inequality is based on the comparison between groups. 
Corporations can affect inequality between a variety of stakeholder groups inside and 
outside its organizational boundaries. These can include employees, shareholders, 
consumers, community members or supply chain workers.

Assessing the inequality “footprint” of individual companies is 
an inherently complex endeavor. First, the multiple dimensions of 
inequality make the identification of discrete impact areas difficult. 
Not only can companies impact the economic dimensions of inequality, 
they can also affect inequality between different social groups and 
shift their political participation, as well as drive environmental 
impacts that further deepen social and economic inequality. Second, 
a company can affect inequality through various business functions, 
including its employment practices, procurement strategies, or 
business model. Third, companies not only affect inequities within 
their organizational boundaries but also across their supply chains and 
within the broader societies they operate in. 

Because of the many mechanisms by which companies can potentially 
drive inequality, there are also many potential starting points for 
developing a holistic framework. Based on a review of the existing 
literature, we identified three distinct ways of structuring the link 
between companies and inequality:

14



-	 By business function: A company’s inequality footprint is 
shaped by its different operations, practices, and functions. 
Four core business functions with a significant inequality 
impact are human resources, products and services, 
operations management, and firm management and corporate 
governance.38

-	 By sphere of influence: Companies shape inequality in more or 
less direct ways depending on their spheres of influence.  As 
a starting point, we can distinguish between inequality within 
the company’s sphere of control (i.e. its operations), sphere of 
influence (e.g. its supply chain, its customers), and its sphere 
of concern (i.e. the broader socio-political sphere). 

-	 By stakeholder group:  The third way of distinguishing 
companies’ inequality footprint is focused on the stakeholder 
groups that are being compared. Comparisons can include 
different groups of employees (e.g. CEO vs. low-wage; 
women vs. men; part-time vs. full-time), different corporate 
stakeholders (e.g. shareholders vs. employees), different 
consumer segments or communities, or the relationship 
between the company and other actors in the value chain. 

Figure 4: Conceptualizing inequality at the company level 
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Inequality as a lens, not another ESG issue

Because there are multiple, complex links between corporations and 
inequality, it’s not possible to treat inequality as just another ESG 
issue that can be measured by one or two key indicators. Instead, 
inequality should be treated as a lens through which to assess a 
company’s broader social impact. An inequality lens requires a more 
relational view on social issues, focusing on the ways that powerful 
companies impact the capacity of less powerful stakeholders to thrive. 
Inequality thus poses a more fundamental challenge to companies 
that goes to the heart of how they generate value, what their business 
model looks like, and how they distribute scarce financial resources 
among their myriad stakeholders.  

Assessing these issues in a truly holistic way requires identifying 
and categorizing the different linkages between corporate practices 
and inequality impacts. In taking this holistic approach, it’s essential 
to apply and integrate a variety of inequality lenses focused on the 
treatment of different groups (e.g. are men and women paid equally 
for the same jobs?), unequal relationships within the corporate 
hierarchy (e.g. what power do workers have vis-à-vis executives?), and 
inequality impacts beyond the boundary of the corporation (e.g. how 
does a company affect societal inequality through its tax or climate 
practices?).

Oxfam’s assessment approach: design principles 

We aim to find the middle ground by creating a balanced framework, 
which both respects the complex relationship between companies and 
inequality and keeps the data manageable, accessible, and useful for 
interested stakeholders. 

-	 Broad scope: We intentionally set a broad scope for this first 
iteration to ensure that it captures the various impact areas 
and pathways through which companies affect inequality. 
While not all indicators have the same level of relevance or 
will provide the same level of data, we believe a broad scope 
is needed in this first iteration in order to further focus the 
framework in the future. 

-	 Universality: The framework encompasses a wide-ranging list 
of indicators, not all of which are relevant to the same degree 
across sectors. While the framework aims to identify relevant 
impact areas that exist across sectors, we acknowledge 
that companies in different sectors affect inequality through 
different pathways. Sector-specific analyses are therefore 
recommended in future iterations 

-	 Structured by impact areas: We chose to organize the 
framework by impact areas (rather than business function or 
stakeholder group) in order to emphasize the multi-dimensional 
nature of inequality. These dimensions build on Oxfam’s 

An inequality lens 
requires a more 
relational view 
on social issues, 
focusing on the 
ways that powerful 
companies impact 
the capacity of 
less powerful 
stakeholders to 
thrive. 

16



previous framing of companies’ inequality relationship—people, 
power, and profits.39 

-	 Going beyond the corporate policy level: While corporate 
policy change represents an important starting point for 
addressing inequality, we aim to assess corporate practice and 
performance where possible. We assess companies’ inequality 
footprint at four different levels: 

o	 Disclosure – a company’s transparency regarding its 
inequality-related practices and impacts

o	 Policy – a company’s public commitment to address key 
inequality impact areas

o	 Performance – a company’s actual accomplishments or 
shortcomings, as evidenced by internal management 
practices, metrics, KPIs, and their results

o	 Violation – a company’s violation of standards and 
practices considered relevant to addressing inequality 

-	 Preference for quantitative indicators and ratios: Where 
possible, we have developed indicators that provide a 
quantifiable picture of companies’ inequality footprint. Also, 
given the relational nature of inequality, we have tried to 
identify ratios where available.  

-	 Focus on negative inequality impacts: This methodology is 
primarily concerned with assessing if and how companies are 
driving increases in inequality (i.e. their negative impact). While 
we recognize the positive contributions companies can make 
to reversing inequality trends through their practices, we follow 
a human rights-based approach, which emphasizes the priority 
to first “do no harm” and that negative impacts cannot be 
offset by positive contributions in another category. 

Scoring/benchmarking

Inequality forces companies to grapple with issues of fairness and 
social justice as they face ongoing decisions around who gets 
which piece of the pie. These distributional questions are not easy 
to grapple with for companies because they can clash with cultural 
norms around the merits of free markets, competition, and win-win 
solutions. Furthermore, the ethical dimension of inequality is not only 
subjective but also contested. While for some, inequality represents a 
clear social injustice, for others it might seem acceptable, inevitable, 
or even normal at certain levels. Contrary to other human rights issues 
with a clearer demarcation of right and wrong, developing benchmarks 
for inequality requires a more deliberative process that considers all 
affected stakeholders. 

In this first iteration, we refrained from defining concrete benchmarks 
for every indicator, especially those at the performance level, as 
further, more substantive discussion is required to determine what 
good practice should look like. We did however include benchmarks 
for areas where Oxfam has a long-standing history working on the 
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issue area (e.g. tax havens, living wage). For all other indicators, we 
focused on questions of data availability, policy, and performance in 
absolute terms. The goal is to provide a baseline upon which to specify 
assessment indicators and benchmarks, providing the groundwork for 
benchmarking in future iterations.  

We also refrained from developing aggregate scores across indicators 
for individual companies, which would require weighing different 
indicators against each other. Instead, we focus in this first iteration 
on aggregating indicator-specific scores across companies to identify 
cross-company patterns. 

Company sample

We opted for a sector-agnostic sampling approach by taking size 
(measured by revenue) as our primary determinant for company 
selection. Given the higher level of disclosure requirements for public 
companies, we selected the 200 largest public US companies (i.e. 
companies headquartered in the US) as our primary sample, based on 
the Fortune 500 list from 2022. 

Our sector-agnostic sampling approach limited the utility of sector-
specific indicators and instead geared us towards a universal 
framework applicable across a wide variety of sectors. Still, not all 
indicators included in our framework are equally applicable to or 
relevant for each company or sector in our sample.  

Data collection and sources

There is a lack of data available on or disclosed by companies, making 
it especially challenging to analyze corporate impacts on inequality 
(as well as many other issues). Due to the obscurity of information on 
corporate practices—from workforce demographics to benefit offerings 
to tax practices—it is difficult to hold companies truly accountable 
on their inequality impacts. This tension is especially palpable for this 
project, as its ambition is to go beyond the policy level in its analysis. 

Given the significant data gaps inherent in assessing a company’s 
inequality footprint, we took a pragmatic approach to collecting 
relevant information. While remaining committed to using only publicly 
disclosed information, the source of the information takes two forms: 

-	 Company disclosure: Our primary data source is companies’ 
own disclosure through their financial statements, government 
disclosure requirements (e.g. SEC), corporate websites, and 
sustainability reports.

-	 Existing benchmarks and databases:40 We also draw on data 
collected by existing benchmarks, scorecards, and databases 
that cover similar indicators and track corporate policy and 
practice. 
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We use existing indices in different ways. Some of them we use for 
their data, indicators, and scoring. Others we only use as a data source 
for our own indicators. Utilizing existing benchmarks and data sources 
does not imply our full endorsement of their methodology but rather 
that these indices provide data with greater scope or accuracy than 
we could collect ourselves.

The absence of relevant information is not only a challenge but a 
driving force behind this project. Filling data gaps and strengthening 
transparency are two key objectives of our work, which is why we 
did not exclude certain indicators due to a lack of data, but instead 
identified them as “push metrics” to incentivize more robust corporate 
disclosures. 

Data collection commenced in April 2023 and was finalized in August 
2023. To ensure consistency, data was collected for 2021 since not 
all companies had yet disclosed their 2023 sustainability reports 
(containing data for 2022). 

Caveats and limitations

The idea of accurately assessing how a company affects inequality is 
attractive in theory, yet complex in practice. The four main caveats of 
the current analysis are: 

-	 Multiple pathways: A company affects inequalities through 
multiple practice and impact areas. Assessing a company’s 
inequality contributions across these areas provides a 
fragmented picture of many individual indicators that is not 
easily reconcilable into one score as it would require setting 
benchmarks and weighing different indicators against each 
other.  

-	 Sector-specificity: Companies’ inequality contributions are 
sector-specific and dependent on particular business models 
followed by companies in a given industry. Aggregating data 
across companies from different sectors dilutes some of this 
sector-specificity (e.g. by mixing together low-wage and high-
wage sectors). 

-	 Long causal chains: Some inequality impacts are rather 
straightforward, such as the wages a company pays its workers 
(vs. its executives). Other impact areas are more difficult to 
trace empirically back to individual companies, such as the 
effects of a company’s lobbying efforts or tax practices on 
inequality.  

-	 Significant data gaps: On issues of inequality, there is a lack 
of available data and data uniformity, preventing meaningful 
accountability on corporate inequality impacts but also making 
empirical assessments of individual companies’ inequality 
footprints more difficult. 
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-	 Role of products and services: One of the primary ways a 
company can affect inequality trends is through the goods or 
services it offers. Junk food, financial services, cars, tobacco, 
or social media platforms can all affect the social, political, 
and environmental dimensions of inequality. However, these 
impacts are sector- and industry-specific and do not lend 
themselves to a universal assessment framework like ours. 
This is why the fifth “P” (products) is excluded from this first 
iteration. 

Given these caveats, any approach aiming to holistically assess a 
company’s inequality footprint comes with limitations. However, as 
long as we remain conscious of these limitations and are transparent 
around how we manage them, we believe there is value in advancing a 
comprehensive lens on the business-inequality relationship.  

The 4P framework: An overview

Aligned with Oxfam’s organizational approach to inequality, this 
framework recognizes both the multidimensional and intersectional41 
nature of the term. Inequality is not only an economic problem but also 
a political, social, and environmental one. 

Companies contribute to each of these dimensions, which is why 
the framework is divided into four pillars: people, power, profits, 
and planet. Each pillar consists of a set of topics and indicators. 
In total, the framework encompasses 4 pillars, 15 topics, and 78 
indicators. 

Figure 5: The 4P framework at a glance 
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The framework is tailored to the particular pathways through 
which companies affect inequality both within and outside of their 
organizational boundaries. It also reflects our understanding of the 
responsibility of business, which has evolved over time to include 
more indirect impacts (e.g. supply chain, political activities) beyond 
companies’ own operations and core business models. 

People

This dimension aims to capture the social nature of inequality. In any 
society, the distribution of resources and opportunities favors certain 
social groups while disadvantaging others (e.g. along gender, racial, 
or class lines). The same is true for companies, whose stakeholders 
experience inequalities based on attributes of the different social 
identities they encompass.

The “people” dimension of this framework examines how equitably 
a company treats the people it impacts, especially those most 
vulnerable and marginalized. It examines if a company pays a living 
wage, if its workforce demographics across job functions reflect the 
social diversity of the US, if women and men are paid equally for the 
same job, the safety of its workplace, and the degree to which it 
respects human rights. 

Power

Inequality is not defined exclusively by economic differences 
between individuals and groups, but also by how these differences 
are maintained by certain interests and power structures. Power 
elucidates the political dimension of inequality.

A corporation’s inequality footprint is shaped by the interests of 
those responsible for corporate decision making. Thus, for a company 
to have more equitable impacts, stakeholders across the corporate 
hierarchy need to possess the power to voice grievances, express their 
preferences, and shape corporate decision making.  

Power can be an opaque concept that operates at many levels of an 
organization but is not always visible. Key areas of power assessed by 
this framework include a company’s governance and decision making, 
the ability of its workers to bargain collectively, the way it exercises 
power in the marketplace (i.e. its competitive behavior), and how it 
exercises political influence. 

Profits

Profits—namely, how they are made and where they go—represent 
the elephant in the room when it comes business and inequality. 
To date, profits have been invisible in companies’ sustainability 
agendas (apart from philanthropic giving). But in an age of extreme 
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economic inequality, it is no longer possible to ignore the question 
of how a company generates and distributes its revenues and 
profits. 

There are three dimensions to consider: first is the issue of CEO pay, 
both in terms of how much and in what way CEOs are paid. Second 
is the issue of profit distribution, including shareholder payouts and 
employee ownership. Third is a company’s tax practices, including the 
use of tax havens and the resulting effective tax rate. 

Planet

Corporations are major contributors to climate change,42 which is 
also a major driver of inequality.  Through their business models and 
unsustainable behaviors, companies are contributing to climate 
change-driven inequality through the wider environmental impacts 
they create. Oftentimes, these impacts are disproportionately felt 
by marginalized and low-income communities of color who are more 
vulnerable to climate change and more impacted by air, water, soil, or 
noise pollution.

This pillar assesses a company’s commitment to and progress towards 
a net-zero economy. It also analyzes a company’s Just Transition 
efforts and considers a company’s wider environmental impact by 
assessing its environmental justice performance. 
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4.	Assessing how the largest 
US corporations are driving 
inequality 

This chapter presents selected findings from the pilot assessment of 
the 200 largest US corporations. Our pilot assessment included several 
topics and indicators where data availability was limited, making the 
extent of findings varied between sections. 

Pillar I: People

The people pillar is divided into five topics: wages, benefits, workplace 
equity, workplace safety, and human rights. 

A. Living wages and pay equity

Why it matters

Corporate wage practices contribute to inequality in two major ways. 
First, companies can exacerbate vertical (or economic) inequality by 
paying low wages while at the same time granting lavish compensation 
packages to executives and managers. Second, companies can 
also exacerbate horizontal (or social) inequality by paying some 
groups better than others. This might include discrepancies across 
employment type (e.g. full-time vs. part-time) or across racial and 
gender lines. 

Low and stagnant wages are critical drivers of US inequality, with more 
than 50 million Americans trapped in low-wage work, earning less 
than $15 per hour.43 The perils of low-wage work have become further 
amplified as the cost of living continues to skyrocket.44 Without a 
meaningful federal minimum wage and strong unions to advocate on 
workers’ behalf, wages are largely at the discretion of employers.

Through their wage practices, corporations contribute not only to 
economic inequality but social inequality (i.e. inequality between social 
groups) as well. Racial and gender pay gaps among US workers have 
not changed much in the past two decades. Women continue to earn 
an average of 82% of what men earned.45 Women of color continue 
to suffer the most severe gender wage gap in the United States, with 
Hispanic and Black women having earned just 65 cents and 70 cents, 
respectively for every $1 earned by white, non-Hispanic men in 2022 
(compared to white women who earned 83 cents to the dollar).46

As their workforces grow, companies have an increasingly outsized 
impact on the wages earned by millions of US workers. And with 
current wage practices already exacerbating inequality, the American 
workforce is increasingly at risk if those practices don’t change.
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What we assessed 

Paying wages (and salaries) is the primary way that a company 
distributes income to one of its most important group of 
stakeholders—its employees. Low wages and inequitable wage 
practices can contribute significantly to a company’s inequality 
footprint. In our assessment, we consider the role of wages both in 
terms of absolute levels (against a given threshold, i.e. living wage) 
and in relative terms (i.e. pay equity). 

On living wage, we assess companies at the policy, disclosure, 
and performance level. Policy commitments on living wage are a 
relevant starting point for companies to move towards paying higher 
wages. Next, we assess a company’s disclosure regarding its living 
wage practices. Assessing a company’s living wage practices and 
performance requires multiple data points to adequately conduct 
rigorous living wage calculations. In addition to evaluating starting 
hourly wages, it is also important to consider the number of hours 
worked per employee and potential credits for healthcare, retirement, 
or childcare benefits. Because companies are not required to publish 
this information, incorporating these disclosures into our analysis sets 
a much higher bar than looking just at currently mandated disclosures 
(i.e. median salary). 

Lastly, we assess a company’s wage practices by comparing it to 
a living wage benchmark. Given the geographic fluctuation of living 
income benchmarks across the US, company-specific living wage 
benchmarks are necessary to assess a company’s living wage 
practices. In the absence of public company-specific benchmarks, we 
use a national-level benchmark of $20 an hour (with consideration of 
retirement, childcare, and healthcare).47 

Assessing companies’ living wage performance takes our assessment 
a step further than most other living wage assessments, which either 
focus mostly on the policy (rather than performance) level or rely on 
company-internal information in their assessment. 

With regard to pay gaps, we distinguish between four types of pay 
gaps: racial and gender pay gaps as well as adjusted and unadjusted 
(or median) pay gaps. Adjusted pay gaps assess whether every 
employee earns equal pay for equivalent work (i.e. they statistically 
control for differences in education attainment, skills, seniority, job 
title, and other factors). Unadjusted pay gaps (or median pay gaps) 
calculate the ratio of the annual wage of one group vs. another (i.e. 
they consider the varying opportunities and choices employees have 
before they ever enter a corporation or bargain with an employer over 
a wage). Unadjusted pay gaps reveal broader societal factors that 
push women and people of color into lower-paying job positions and 
careers.  
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What we found

Our assessment analyzed corporate wage practices across two primary 
dimensions: living wage and pay equity.

Living wage

Paying a living wage is a critical step in tackling rising inequality, 
especially in the context of the current cost of living crisis.48 The living 
wage movement has gained significant momentum in recent years, 
with many corporations grappling with their employees’ need for higher 
wages to cover the local cost of living.49 

However, corporate interest in living wage issues has not yet 
translated into concrete policy change or action. Only 10 companies (or 
5% of our sample) have made public statements in support of paying 
a living wage to their employees. However, there are several caveats 
to even this low number. First, none of the 10 companies disclose 
their methodology or benchmark. In fact, there seems to be a lack of 
understanding around what the term “living wage” even means and 
how it is calculated (e.g. some companies conflate it with minimum 
wage and equal wages). Also, none of the companies that publicly 
support a living wage are from low-wage sectors, such as retail, 
making the issue a blind spot for the companies where a living wage is 
most needed. 

Next, we examined if corporations are already paying a living wage 
without publicly committing to it. However, our ability to analyze 
corporations’ actual wage practices was limited by significant data 
gaps. A rigorous calculation of a company’s living wage performance 
requires several data points, including hours worked and credit for 
child and health care. It also requires setting a company-specific living 
wage benchmark, as these benchmarks differ significantly across US 
regions. 

None of the corporations we analyzed published sufficient information 
to rigorously calculate if the company is paying a living wage. While 
some companies have recently announced increases to their average 
starting hourly wage, these announcements have limited utility without 
information regarding workers’ minimum (not average) starting wage, 
hours worked, and how current wage levels relate to a company’s living 
wage benchmark. 

Through our own analysis of companies’ disclosures and additional 
sources (e.g. job postings), we were able to determine the minimum 
starting pay for 67 companies. 37 of these companies stated that they 
respect minimum wage regulations, while only 30 companies actually 
disclosed their minimum starting wage. Among companies disclosing 
their starting wage, the estimated hourly pay was $11.06, representing 
a close to 50% living wage gap.50 In terms of starting wage levels, there 
was no significant difference between the companies with a public 
statement in support of a living wage and the companies without. 
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Pay equity 

In the absence of mandatory pay equity disclosure requirements, our 
analysis focused on whether companies publicly share data on pay 
gaps (and if so, what type). We considered both gender and racial pay 
gaps and also distinguished between adjusted and unadjusted pay 
gaps. 

Our analysis found that pay gap disclosure is not common practice 
among the largest US corporations. While more and more companies 
are analyzing their pay gaps, few are actually disclosing the results 
of their analyses.51 Only 10 out of the 200 companies (5% of the 
sample) disclosed some type of data on pay gaps (gender and race). 
Aggregating and comparing companies’ pay equity performance is 
hampered by the lack of uniformity in reporting. Pay gap discloses are 
found to include different focus areas (race, gender), methodologies 
(adjusted, unadjusted) and geographic scales (US, global). 

While the fact that some companies are publishing pay gaps highlights 
the feasibility of disclosing this type of data, there are two caveats. 
First, the companies that are currently disclosing their pay gaps 
are already at or near parity, with only one company disclosing a 
significant pay gap (74% median gender pay gap). Given the significant 
pay gaps that prevail in the US (esp. on median pay gaps), it’s fair to 
say that disclosing companies are most likely outliers rather than the 
norm. Second, companies are disclosing pay gaps in binary categories 
(e.g. men vs. women, white vs. non-white), which blurs important 
nuances between groups and risks negating certain pay gaps (e.g. 
between different racial groups).  

B. Benefits

Why it matters

Higher-earning workers are more likely than their lower-earning peers 
to have access to benefits through their employers—a disparity that 
further exacerbates inequality trends, as higher pay is compounded 
by better benefits. Benefits are thus closely linked to living wage, 
because for those earning a low wage, significant earnings are often 
allocated to benefit-related expenses (e.g. health care, childcare) if 
not provided for by their employer.

The United States fares particularly poorly when it comes to benefits, 
particularly for low wage workers.52 From an inequality perspective, 
three of the most relevant benefits include health insurance, paid 
leave, and retirement benefits. Escalating health care costs are a key 
contributor to household debt, particularly for lower income families, 
further exacerbating US inequality.53 Skewed access to retirement 
savings also reinforces income inequality as many low-income workers 
lack access to an employer-sponsored retirement savings plan. While 
more than 90% of the top 10% of households own retirement account 
assets, 84% in the lowest income quartile do not have such assets.54
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Because it can vary significantly across companies and the workers 
they employ, paid leave is another employer-provided benefit that can 
significantly impact inequality. Paid leave (including sick or parental 
leave) in the US is voluntary, making it a particularly pertinent factor 
since it is completely at the discretion of individual companies to offer 
it. The US is the only advanced economy that does not have a nationally 
mandated parental leave policy.55 Low wage workers are particularly 
vulnerable with 61% of them not having access to paid sick time.56

In the absence of federal laws mandating that employers provide the 
same benefit coverage to all employees, employers have significant 
discretion when structuring their benefits plans and are able to make 
distinctions among employee groups (e.g. based on position, full- or 
part-time status, etc.). Without federal mandates, it’s especially 
critical to assess how employers manage their discretion to set 
benefits for employees. 

What we assessed 

We focused our analysis on the benefits considered most relevant 
from an inequality perspective, including those that disproportionately 
impact women (e.g. paid sick, parental, and family leave and flexible 
work schedules) and those with strong material consequences for low-
wage workers (i.e. healthcare benefits and medical debt, retirement 
benefits, and wealth creation).  

As a starting point, we assessed whether companies publish 
information indicating that they offer these different types of benefits. 
However, assessing corporate benefit practices goes beyond the 
question of whether or not a company offers a certain benefit. When 
assessing benefits through an inequality lens, it’s important to 
consider who exactly has access to these benefits (e.g. full-time vs. 
non-full-time workers) and the quality of those benefits (e.g. co-pays 
in health care plan, length of paid leave). 

Because of this, we review disclosure language to determine if 
benefits are available to non-full-time employees and assess the 
quality of benefits (e.g. number of weeks of paid leave) where possible. 
As with other indicators, disclosure levels are higher among companies 
that already offer stronger, more accessible benefits. Disclosure can 
thus be used as a proxy for performance. 

Like living wage data, existing benchmarks on companies’ labor 
practices either don’t cover benefits in a rigorous way or do not publish 
raw data. Other potential data sources, such as Glassdoor, have limited 
reliability. This is why we rely on companies’ own disclosures as the 
best way of assessing their benefits performance. 

What we found

Given how much discretion companies have when offering benefits to 
their employees—including at what quality and to whom—accurate 
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assessments of corporate performance rely on the availability of 
multiple data points. However, this has proven difficult given current 
disclosure practices. Publicly available benefits information is often 
vague and generally doesn’t provide detail regarding the depth and 
breadth of coverage. Benefits disclosures tend to articulate only what 
is available to exempt (salaried) employees, with little-to-no detail 
about the quality of those benefits and what, if any, are available to 
non-exempt employees. 

With regard to quality, the information needed to assess benefit 
packages varied across indicators.  The indicator with the most 
available information is paid parental leave, with 58% of companies 
disclosing the number of weeks they offer (10 weeks on average). 
For health care, we assessed if a company’s plan meets silver, gold, 
or platinum standard. 57  We were able to determine that only 41% 
of companies offer a health care plan that fulfills at least a silver 
standard. 

With regard to coverage, we found a considerable gap between the 
general availability of a benefit and its accessibility across benefit 
categories. For instance, while 76% of companies state that they offer 
paid parental leave, only 12% indicate that this benefit is available 
to non-full-time employees. Similarly, while we found information for 
41% of companies indicating that they offer decent quality health care 
benefits, the accessibility of these benefits appears limited, as only 
8% of companies make them available to non-full-time employees. 
Interestingly, we did find that 80% of companies do emphasize 
inclusivity of their benefits packages when it comes to their LGBTQ+ 
employees, signaling the growing corporate focus on this subset of 
the workforce.

C. Workplace conditions 

Why it matters

There is a strong link between workplace safety and economic 
inequality. Workers in lower-income brackets are disproportionately 
represented in industries characterized by higher risks of accidents, 
injuries, and occupational diseases (e.g. construction, manufacturing, 
agriculture). Further magnifying inequality impacts, these workers are 
often in more precarious employment situations, such as part-time or 
contract work, which typically offer fewer health benefits (see section 
above). 

This situation creates a vicious cycle where lower-income workers 
are more likely to accept dangerous jobs out of economic necessity, 
in turn increasing their risk of injury or illness. As they are less likely 
to be protected against these risks, they are at a higher risk of losing 
income or employment, further deepening their economic hardship.

Due to a lack of legal constraints, US corporations maintain 
considerable power over workplace conditions and safety risks, along 
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with their employees’ health and capacity to protect themselves from 
injury, illness, death, and loss of human dignity. This level of discretion 
makes corporations responsible for the prevalence of work-related 
injuries and illnesses. 

What we assessed 

There are different ways of calculating a company’s workplace safety 
performance. We chose to focus on the total case incident rate (TCIR), 
which is the number of work-related injuries per 100 full-time workers 
over the course of a year. A company’s TCIR is based on the number of 
mandatory reported OSHA recordable injuries and illnesses.58

Since companies are not required to publicly disclose the information 
they report to OSHA, we focus our assessment of workplace safety 
on disclosure. First, we determine if a company makes its total case 
incident rate readily available. Second, we analyze if the company 
publicly discloses the raw numbers required to calculate its TCIR 
(i.e. the total number of injuries and illness and hours worked by all 
employees). 

What we found

More than half of the companies in our sample disclose their TCIR. 
However, only 6% receive a full score on TCIR disclosure by publishing 
both their rate and underlying figures. This disclosure gap makes it 
impossible to validate a given company’s reported TCIR. The absence of 
TCIR disclosure from nearly 40% of companies can be partly explained 
by the fact that companies from low-risk sectors are included in our 
sample.59 

TCIR rates in our sample widely vary across companies, which is not 
surprising given the varying levels of safety risks and incidences 
across industries. UPS stands out with the highest TCIR rate of 8.6 for 
2021. Airlines (United, American, and Delta) and home improvement 
chains (Home Depot and Lowe) follow as top companies with the 
highest TCIR scores.

TCIR is an indicator that gains relevance through comparison—either 
through observations over time or between companies and sectors. 
However, we were not able to conduct this type of analysis in this 
iteration, which focused instead on analyzing disclosure levels. A 
more performance-oriented analysis needs to happen at a sector 
level. Determining benchmarks for TCIR largely depend on the type 
of industry one is analyzing (e.g., considering the inherent risk of 
a particular job in a certain industry and how that impacts how the 
company should perform in terms of injuries and illness and days away 
from work for the employee).
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D. Workplace equity 

Why it matters

Since the rise of the #MeToo and Black Lives Matter movements in the 
US, there has been renewed attention, support, and activism for racial 
justice and gender equity. While many corporations have signaled 
verbal support for these movements, the authenticity and depth of 
their support has been called into question, given the persistent racial 
and gender inequalities and lack of concrete action from the corporate 
sector.60 

Corporations have long upheld societal structures that reproduce 
gender and racial inequities. These inequities are reinforced, in part, 
by the concentration of certain social groups within different levels of 
corporate hierarchies. White male CEOs are predominantly at the helm 
of the largest US corporations. The most recent Fortune 500 listed 
merely 8 Black CEOs (highest number on record) and that of the 25 
Black executives ever leading a Fortune 500 companies, only 4 were 
women61 At the same time, close to 50% of Black employees earn less 
than $15 an hour (compared to 26% of their white colleagues).62

What we assessed 

Workplace equity is possible when companies create diverse, 
equitable, and inclusive workplaces and counter structures of 
patriarchy and racism that mark US culture and institutions. We assess 
workplace equity by looking at companies’ diversity, equity, and 
inclusion (DEI) policies and disclosure practices, their workplace equity 
performance, and any EEO-1 violations. 

As DEI is an established policy area for many large companies, it is 
important to look beyond the commitment level. In particular, our 
assessment considers whether a company’s DEI policy includes time-
bound targets for improvement and whether the company discloses its 
progress toward those targets. These distinctions are relevant as the 
quality, ambition, and specificity of corporate policies are assumed to 
be critical determinants of impactfulness. 

Workplace demographics are more closely linked to unadjusted pay 
gaps, as they make it possible to assess the skewed representation of 
women and people of color in low- vs. high-wage jobs. Companies are 
required to annually disclose workforce demographics data to the US 
Department of Labor through the Employment Information Report (or 
EEO-1).63 We assess whether companies make their EEO-1 data readily 
available to the public, as well as how companies perform in terms of 
racial and gender equity across job functions. 

To assess workplace equity performance, we analyze the discrepancy 
in demographic composition of a company’s workforce and its 
executive leadership across gender and racial lines. This indicator 
is based on the assumption that the demographic composition of a 
company’s workforce should be reflected by its leadership. 

Workplace equity 
is possible when 
companies create 
diverse, equitable, 
and inclusive 
workplaces and 
counter structures 
of patriarchy and 
racism that mark 
US culture and 
institutions.
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What we found

DEI policies

The rise of the diversity, equity, and inclusion (DEI) paradigm has been 
the corporate response to mounting public pressure to address gender 
and racial inequities within their hierarchies. However, this paradigm 
has also been criticized for its lack of standards, consistency, and 
accountability,64 as well as a lack of long-term commitments and 
tangible results.65 With the Supreme Court’s recent decision on race-
based affirmative action, we may see a slowdown in corporate efforts 
to consider race and gender in hiring, promotion, and retention 
strategies.66 

Our analysis started by assessing the degree to which DEI rhetoric 
leads to tangible changes within corporations. While all companies 
in our sample engage on the topic of DEI, only 44% have published 
concrete DEI targets. Even more worryingly, companies only score an 
average of 27.3% when assessed for their DEI progress disclosure by 
the As You Sow Racial Justice scorecard. More specifically, only 11% of 
companies disclose their promotion rates, 12% their retention rates, 
and 21% their recruitment rates.67 

Still, DEI policies seem to deter discriminatory practices. While close 
to 60% of companies in our sample have one or more EEO-violations 
on the books, having a DEI policy makes it roughly 50% less likely for a 
company to engage in this type of violation.  

Workforce demographics

In our analysis, we assessed both whether companies disclosed 
demographic data related to their workforce and what the data actually 
tells us about the representation of women and people of color across 
the corporate hierarchy. Availability of workplace demographic data 
is an important pre-condition for assessing racial and gender equity 
trends within a corporation. Without this information, it would be 
difficult—if not impossible—to determine whether a company’s DEI 
initiatives are sufficiently addressing diversity and racial inequality 
issues within the workforce.

While just a few years ago, companies tended to treat their diversity 
data as trade secrets,68 data availability has significantly improved. 
Around 80% of companies in our sample are disclosing data on their 
workforce demographics (79.8% disclose data on gender, 82.2% 
disclose data on race). Aggregating and comparing companies’ 
demographic data is complicated by the fact that many publish their 
demographic data using company-specific classifications for job 
types and hierarchies. Even analyzing the data disclosed through the 
standardized EEO-1 form comes with limitations, as the most relevant 
categories vary from company to company and it is often unclear 
which category of employees is the lowest paid. 

Around 80% of 
companies in 
our sample are 
disclosing data 
on their workforce 
demographics 
(79.8% disclose 
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82.2% disclose 
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Analyzing available corporate demographic data confirms the 
existence of racial and gender disparities in the US largest 
corporations. Across our sample, average workforce representation 
across companies is 59% men and 59% white (not taking int account 
difference in employee size between companies). When compared to a 
company’s overall workforce, managers are 6.7 percentage points more 
likely to be men and 9.3 percentage points more likely to be white. 

While these skewed characteristics hold across the vast majority of 
companies, they are likely an underestimation of racial and gender 
disparities across corporate hierarchies due to the fact that corporate 
disclosures are inconsistent and not sufficiently detailed. A more 
meaningful comparison would be to compare racial and gender 
representation of lowest and highest paying job categories. However, 
identifying these categories in a consistent way is complicated as 
companies don’t disclose this type of information in a consistent way. 
The most consistent format companies use (EEO-1 data) does not 
clearly identify lowest-paying job categories. 

Retail and healthcare are the sectors with the highest proportion of 
women employees, while metals, extractive industries, and defense 
are the most male-dominated sectors. These sector differences 
highlight the intersectional nature of employment, as the sectors with 
the highest proportion of male employees are also the most white 
(e.g. metals, utilities, industrial machinery, defense) while some of 
the sectors with the highest proportion of women employees are also 
the most diverse (e.g. retail, healthcare). The technology sector is an 
outlier, with a very racially diverse workforce that is also dominated by 
men. 

While all sectors exhibited an over-representation of men and white 
employees in leadership positions compared to their overall workforce, 
some sectors are more demographically skewed than others. 
Wholesale, retail, automotive, and health care sectors are the most 
skewed racially, with more white employees in leadership positions, 
while retail, health care, insurance, and banking are the most skewed 
on a gender basis, with more men taking the lead.69 

Retail is the most racially diverse sector with an average of 52% of 
employees being non-white. However, it also has the second highest 
racial disparity of 18% and a gender disparity of 20%. In other words, 
the proportion of white (male) executives is 18 percentage points 
(20 percentage points) higher than that of the overall workforce. 
Automotive, banks, and health care are three other sectors with very 
diverse workforces yet a high level of racial disparity (i.e. comparatively 
few non-white managers and executives). 

While all sectors 
exhibited an over-
representation 
of men and 
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Box 3: Dollar Tree: the most inequitable company in America? 

From a racial and gender justice perspective, Dollar Tree is the least equitable company. 
While most of its employees are women and people of color, the company is predominantly 
led by white men. In 2022, 68% of the workforce was female and 55% people of color, 
compared to the company’s leadership, 75% of whom were men and 82% of whom were 
white.70

The company also stands out for the growing gap between its CEO’s and workers’ salaries. 
In 2022, Dollar Tree recorded a net profit, almost doubling its profits since 2019. During the 
same time, the CEO’s pay has increased by 32% while the company’s median salary has 
declined by 4% to a mere $14,702 annually. As a result, its CEO-worker pay ratio has jumped 
from 690:1 to 950:1. Instead of raising wages and providing decent jobs, the company spent 
more than $2.1 billion on stock buybacks since 2019 and has the most part-time workers 
(78% of its workforce) among all 200 companies in our sample at the time of data collection. 

Dollar Tree’s poor performance is further amplified by its business model, which creates and 
exacerbates food deserts, especially in communities of color, maintains unsafe working 
environments, and uses the company’s significant market power to pressure suppliers and 
competitors.71 

E. Human rights

Why it matters

Human rights and inequality are deeply intertwined, with extreme 
inequality both a cause and consequence of human rights violations.72 
Many drivers of inequality— including the erosion of labor rights; 
disparities in access to essential services like health, education, 
housing, and natural resources; and discrimination against and 
exclusion of vulnerable population groups—represent violations of 
human rights.73

For global companies, human rights due diligence mechanisms are 
a critical tool to help identify, address, and monitor the ways that 
they impact their most vulnerable stakeholders. By protecting these 
stakeholders and ensuring their equitable access to resources and 
opportunities, companies are better poised to respect economic and 
social rights and thus help reduce inequality. 

What we assessed 

The UN Guiding Principles on Business and Human Rights (UNGPs) 
provide the authoritative framework through which to assess 
corporations’ human rights performance. It covers companies’ human 
rights policy commitments, human rights due diligence processes, and 
the existence of robust grievance mechanisms for workers and other 
stakeholders.

While assessments of companies’ human rights policies and 
practice already exist (in particular, the Corporate Human Rights 
Benchmark (CHRB) and the derived human rights indicators in the 
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World Benchmarking Alliance’s Social Transformation benchmark) 
their coverage has remained limited and does not overlap fully with 
the scope of our assessment. As a result, we utilized the same 
human rights indicators of the World Benchmarking Alliance’s Social 
Transformation Benchmark and applied them to the companies in our 
sample not currently covered by the benchmark. 

What we found

There is a significant gap between policy and practice. While 78.5% 
of companies have a policy commitment to uphold human rights, only 
13.5% of companies are found to be in full compliance when it comes 
to identifying human rights risks and impacts. Only 3% are integrating 
these risks and impacts in their operations and supply chains and just 
1% are found to be effectively engaging with stakeholders. 

A relatively high number of companies provide grievance mechanisms 
for workers (83.5%), though fewer offer them to external stakeholders 
(58.5%). However, because the accessibility and effectiveness of these 
mechanisms were not also assessed, these percentages should be 
treated with a grain of salt. There is a risk of giving credit to companies 
for mechanisms that primarily exist on paper (e.g. a phone number 
buried in a code of conduct, which workers don’t know and/or rarely 
review). 

Pillar II: Power

The power pillar encompasses three topics: corporate governance, 
labor relations, and political activities. 

F. Corporate governance

Why it matters

Corporate governance is a critical facet of the conversation around 
inequality. Governance structures can influence how wealth and 
income are distributed within a company, with corporate boards or 
top management typically responsible for making decisions about 
executive compensation, shareholder payouts, and reinvestment 
strategies. Corporate governance can also shape a company’s policies 
and strategies on other key issues relevant for inequality, including 
labor, climate change, or political activities.74 

Because the shareholder primacy paradigm represents the dominant 
corporate governance model, short-term shareholder returns tend 
to be prioritized over longer-term stakeholder concerns and societal 
welfare overall.75 When corporate decisions favor higher payouts to 
executives and shareholders over investments in employee wages or 
benefits, income inequality only grows worse.

While 78.5% of 
companies have a 
policy commitment 
to uphold human 
rights, only 13.5% 
of companies are 
found to be in 
full compliance 
when it comes to 
identifying human 
rights risks and 
impacts.
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In contrast, more stakeholder-oriented governance models can 
positively shape a company’s inequality footprint. In Europe, where 
employee representation on corporate boards is common, evidence 
has shown that employee participation in corporate governance can 
limit shareholder payouts76 and increase companies’ effective tax 
rates.77 

What we assessed 

Compared to the other topics in this framework, corporate governance 
is a more foundational category concerning the rules and decision-
making processes that facilitate many of the other practices covered. 
As an assessment topic, corporate governance is closely linked to and 
even drives several other elements of this framework, including CEO 
pay and shareholder payouts. 

It is difficult to distill how best to assess the direct impacts of 
corporate governance on a company’s inequality contributions. For this 
reason, our assessment framework relies on proxy indicators, based 
on the assumption that greater attention towards and participation 
from stakeholders (not only shareholders) has a positive impact on 
a company’s inequality footprint. The two main areas of analysis for 
corporate governance are board composition (diversity, independence) 
and corporate purpose. CEO pay is covered in a separate section. 
 
When looking at board composition, we first assess board and 
CEO diversity from both gender and racial equity perspectives. 
For companies that do not disclose board diversity data, we infer 
gender diversity through board members’ use of pronouns but do not 
make any inferences regarding racial diversity. Second, we assess 
the degree of board independence by analyzing the percentage of 
independent board members and whether the company separates the 
roles of CEO and board chair. We define independent board members 
as members who have not been on the board for more than ten years, 
who are not a family member or part of the executive team and who are 
not a former employee in a senior management position.

Third, we assess if workers or other non-financial stakeholders are 
members of the board including if workers have a choice over the 
worker representative election process (nomination process or annual 
meeting with workforce) and if there is a worker council organizational 
structure (one that provides a forum for worker representative to hear 
workforce directly and does not replace unions).

When assessing corporate purpose, we initially considered two options 
at an indicator level: first, a company’s legal form (a higher bar) and the 
existence of a corporate purpose statement or policy (a lower bar). As 
corporate purpose statements often lack clear definition and can be 
difficult to demarcate from other types of corporate statements (e.g. 
mission statements, sustainability goals), they risk rendering the idea 

More stakeholder-
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of corporate purpose meaningless and were therefore not included. 
Future iterations of this framework could provide more specificity 
to this indicator (e.g. by focusing on board approved statements or 
charters for corporate purpose).

What we found

Board composition

Similar to their disclosure of workforce composition data, companies 
have increasingly disclosed board diversity data in recent years. 62% 
of companies disclose board diversity by both gender and race, while 
79.5% disclose one or the other.  

Although corporate boards have become more diverse in recent years, 
they remain predominantly male and white. 67% of corporate board 
members are men and 71% are white. At the CEO level demographics 
remain even more skewed—91% of CEOs are men. And while we were 
not able to analyze the racial diversity of CEOs in our company sample 
(due to a lack of data), the latest Fortune 500 figure highlighted that 
only 8 of 500 CEOs (or 1.6%) are Black.78 

The findings on board independence are mixed. First, when looking 
at board chair independence, we found that only 46% of companies 
have separate CEO and board chair roles—an important mechanism 
for ensuring accountability for executive leadership.79 In contrast, the 
average company classifies 85% of board members as independent, 
although this finding comes with the caveat that it primarily relies on 
companies’ self-reported data. 

Similarly, we found that the vast majority of companies (97.5%) have 
a board committee that is responsible for overseeing the company’s 
sustainability and/or ESG performance, though we have little insight 
into the actual influence of the board on this performance. We also 
were not able to determine that any of the 200 companies we analyzed 
includes workers as members of their boards in alignment with our 
standards.

Our findings on corporate purpose were of limited utility due to a lack 
of data availability and the resulting low bar with which companies 
were analyzed. The analysis of corporate purpose statements proved 
of little value as there are no clear standards for what constitutes a 
corporate purpose statement. As a result, it was difficult to clearly 
distinguish between purpose statements and related corporate 
statements (e.g. mission statements, sustainability goals). When 
raising the bar, we analyzed whether corporate purpose is enshrined in 
a corporation’s legal form (e.g. a B Corp or a Public Benefit Corporation), 
but none of the companies in our sample reached this benchmark. 

At the CEO level 
demographics 
remain even more 
skewed—91% of 
CEOs are men.
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G. Labor relations

Why it matters

Labor relations cover the ways in which a company engages with its 
workforce. As shareholder primacy persists as the guiding paradigm 
for corporations, it has both contributed to and been fueled by altered 
labor relations in the US. As senior executives and investors alike use 
their power to extract resources from their companies to boost stock 
performance,80 labor remains a cost to be minimized rather an asset to 
be invested in. 

Over time, legislative and organizational protections for workers 
to organize and bargain collectively have weakened, making labor 
relations another key lever for inequality impacts. With unions 
declining in recent decades, power relations have increasingly shifted 
in the favor of employers and away from workers. It is estimated that 
the disappearance of union jobs accounts for one-third of the wage 
gap that grew between high- and middle-wage earners from 1979 to 
2017.81 As unionization efforts are on the rise again in the US, how 
companies react will be critical for determining their likelihood of 
success.82 

The decline of union jobs also has exacerbated racial inequality. As 
unions declined and corporations reduced investments in the skills 
of their workforces, Black workers became particularly vulnerable to 
downward mobility.83 Research has shown that Black workers stand 
to benefit disproportionately from union membership, as the median 
wealth of Black households with a union member is more than three 
times that of nonunion Black households.84 

The proliferation of part-time, temporary, and contract work 
arrangements is another key way that shifting labor relations are 
affecting inequality, placing many workers in precarious employment 
situations without access to higher wages and benefits and no job 
security.85 In the U.S., part-time workers earn 29.3% less per hour 
worked than full-time workers with similar demographic characteristics 
and education levels. When it comes to benefits, part-time workers 
face even more disadvantages as they are often categorized as a 
separate class of employee to whom employers tend not to extend 
fringe benefits such as health insurance and paid leave. 86 

Non-standard work encompasses not only part-time work but 
also other work arrangements that deviate from stable, full-time 
employment in which the worker is employed directly by the company, 
including contracting, outsourcing, and temporary work.87 Through 
outsourcing and contracting, entire functions and departments can 
be separated from the companies’ organizational boundaries and 
handled by external vendors.88 Companies use these boundary-altering 
strategies to keep labor costs low and employment conditions flexible.  

The decline of 
union jobs and 
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What we assessed 

We assess labor relations by looking at companies’ practices and 
policies vis-à-vis workers’ rights to freedom of association and 
collective bargaining. First, we assess a company’s policy commitment 
to these rights. Second, we assess the number and percentage of 
employees covered by a collective bargaining agreement. Third, we dig 
deeper into the obstacles faced by workers to organize by assessing if 
the company has been cited for anti-union behavior in union-busting 
databases.89 

Assessing actual unionization rates is more difficult, as this data is 
less available at the company level than at the national and sector 
level. While companies are not required to disclose unionization rates, 
companies with a strong union record are often those that actually 
publicize their data. We thus assume that a company’s disclosure 
of unionization rates is a proxy for the actual number of unionized 
workers, because union-friendly companies have an interest in 
disclosing this data while companies that resist unions do not.  

Inequality is also increasingly impacted by non-standard work 
arrangements (NSWAs) and the ways in which they shape labor 
relations. There are important differences in the type of non-standard 
work. Part-time workers are employees and thus covered by labor 
laws. However, the status of independent contractors, for instance, is 
less clear and has recently invited a lot of media attention and legal 
disputes as the gig economy continues to expand. Similar uncertainty 
arises when companies use workers from staffing or temp agencies. 
While these workers are usually regarded as employees of the staffing 
agencies, in some cases the client company may be considered a 
“joint employer” and thus have obligations to these workers. 

Because of these intricacies and because disclosure requirements on 
this topic are limited, we opted for a low bar, analyzing if companies 
disclose their use of any (and which forms of) NSWAs. This assessment 
connects to the topic of benefits under the “People” pillar, where we 
also assess if the company extends benefits to non-fulltime employees. 

An important caveat for this category is that our assessment does not 
currently account for the fact that each NSWA is relevant to inequality in 
different ways. For instance, it can be difficult to distinguish between a 
company using higher-paid contractors (e.g. consultants) and its use of 
lower-paid contractors (e.g. gig workers) as part of its business model. 

What we found

Collective bargaining

Given the key role unions play in ensuring decent jobs and better 
wages for workers,90 their presence (or absence) and the level 
of employee participation are critical indicators for a company’s 
inequality footprint. 
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As a starting benchmark, we analyzed whether companies have a 
policy protecting their workers’ rights to freedom of association 
and collective bargaining. 67% of the companies we analyzed have 
published a policy like this. Companies with this kind of commitment 
were found to be less likely to engage in anti-union behavior, signaling 
that policies on these issues are material to corporate action. 

Our analysis found that reporting on the existence and coverage 
of collective bargaining agreements varies significantly across 
companies. First, more than half of the companies do not disclose 
any information regarding the number and percentage of employees’ 
coverage under collective bargaining agreements (CBAs). Only 98 
companies disclose some type of information on CBA coverage. 
Of these, 31 companies disclose US-specific CBA coverage data. 
Furthermore, almost half of the companies (15) disclosing US data 
disclose that 0% of their workforce is covered by CBAs and another 
6 companies disclose that 0% of US employees are covered by CBAs. 
Thus, only 10 companies report detailed CBA coverage data for their US 
employees. 

Second, comparing and aggregating data on CBAs and their coverage 
among the companies that disclose data is difficult since these 
companies don’t consistently distinguish between non-US and US 
workforce when reporting unionization data. Also, several companies 
report absolute numbers of employees covered by CBAs or as 
percentage of a subgroup of workers, making it cumbersome to distill 
the % of workers for each company. What we can conclude is that 
the companies with the highest unionization rates (US and global) 
come from the following sectors: airlines, supermarkets, metals, 
manufacturing, and automotive.

At the same time, we were interested in understanding the lack of a 
unionized workforce at certain companies by identifying if they have 
any instances of anti-union tactics. We reviewed different union-
busting databases and found that more than half of the companies in 
our sample (54%) were found to have engaged in anti-union behavior. 
Some of these violations are from several years ago. However, 
since anti-union actions by employers can have a chilling effect on 
unionization efforts that can last years, even past violations were 
captured.  Due to the lack of public information regarding the details of 
these violations, no further analysis could be conducted.

Non-standard work arrangements (NSWAs)

To begin our assessment of a company’s practices and policies re-
garding non-standard work, we consider the prevalence of non-stan-
dard work at that company (e.g. by comparing the numbers full-time 
employees to the number of those in non-standard work arrange-
ments). Only 36% of companies disclose the prevalence of their use of 
NSWAs, and among those companies, prevalence varies between sec-
tors. Retailers lead on the use of part-time employees with workforces 
at Best Buy, Lowes, Kroger, Kohls, Albertsons, and Dollar Tree consist-
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ing of more than 50% of part-time employees. Dollar Tree is leading the 
pack at 78%. 

When assessing the prevalence of non-standard work arrangements 
within a given company, there are limitations to the level of insight 
we can glean. For instance, data on the existence of part-time jobs 
does not tell us about the quality of these jobs vs. full-time jobs. Be-
cause these types of jobs often have less access to benefits, we also 
assessed a company’s specific practices with NSWAs. Our analysis 
confirmed that only a small percentage of corporations disclosed that 
benefits—such as paid parental leave (11.7%), paid time off (6.8%), 
health care (7.8%), and retirement benefits (6.8%)—are also available 
to non-full-time workers. 

H. Political activities

Why it matters

The rise in economic inequality in the US has gone hand in hand 
with the rising political influence of large corporations, particularly 
following the Supreme Court’s Citizens United decision, which removed 
constraints on political spending for US corporations. Consequently, 
federal lobbying expenditures have been on the rise since reaching a 
record $4.1 billion in 2022.91 

The impacts on US politics have been significant. A vicious cycle 
between economic and political inequality has developed, wherein the 
economically privileged (i.e. wealthy corporations and individuals) are 
able to shape the policy environment in a way that further reinforces 
their economic privileges.92 While corporations have substantial 
influence on public policy outcomes, policies supported by low-
income groups are much less likely to receive public policy support.93 
For example, the majority of Americans want to see corporations and 
the wealthy to pay a much higher tax rate, but there is resistance to 
legislative action among elected officials who rely on funding from 
corporations and wealthy donors.94

Corporate influence on US politics is facilitated through money and 
access—both of which are mired in opacity and thus often off the 
radar of investors and regulators. While the growing influx of corporate 
dollars in US politics is well-documented,95 corporations to date are 
rarely held accountable for their political influence. In turn, most 
companies continue to rely on a compartmentalized model of political 
engagement, separating engagement from their broader sustainability 
ambitions and relying on trade associations to do the “dirty work” of 
political advocacy. 96

What we assessed 

We start our assessment of corporations’ political activities by 
assessing their lobbying expenditures (in absolute terms and relative 
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to the size of the company97)  using the Center for Responsive Politics 
in their Open Secrets database.98 Political expenditures capture 
the extent of a company’s political engagement reasonably well, 
particularly in revealing the participatory divide between corporate 
elites and ordinary citizens. This divide can eventually lead to policy 
outcomes that further reinforce economic disparities between the two 
groups. 

Second, we assess a company’s political accountability by using 
the CPA-Zicklin Index, which assesses its political activities across 
three dimensions: disclosure, policies, and oversight.99 Given the vast 
array of tactics companies have at their disposal to influence policy 
and politics (e.g. revolving door, strategic litigation, astroturfing), 
accountability is key to ensure responsible behavior. We adopt the 
index’s distinction between disclosure, policies and oversight as three 
key dimensions across which to assess corporations, along with each 
of the 24 CPA-Zicklin indicators.

Third, we dig deeper into the public policy issues and positions of 
corporations. In particular, we assess if a company discloses its 
positions on relevant public policy issues (building on CPA-Zicklin 
indicator 14) and if the company makes an active link between these 
positions and its declared sustainability goals. Through this, we aim to 
interrogate the perception that companies typically silo their political 
engagement efforts from their sustainability ambitions. 

There are three key methodological considerations associated with 
this topic. First, money does not equal influence and should not 
be conflated—instead, our assessment puts a spotlight on the 
participatory divide between individuals and wealthy corporations 
with the assumption that high levels of political spending from the 
privileged few can crowd out attention to the many. Second, there is 
an open question of whether it would be more impactful in the long 
term to reduce corporate political spending or for corporations to 
use their political influence in support of goals prioritized by affected 
stakeholders. Third, it could also be fruitful to consider a specific set 
of public policy issues considered most relevant to driving inequality 
and assess companies’ positions and activities around these topics. 
However, we did not have sufficient bandwidth during this initial 
assessment to tackle this more complex level of analysis. 

What we found

Corporate political influence has increasingly drawn public scrutiny, 
putting pressure on companies to become more transparent 
about their public policy engagement. Data that track the political 
engagement of corporations and wealthy individuals, particularly their 
political spending, have increasingly been made publicly accessible 
by watchdog groups such as the Center for Responsive Politics 
(OpenSecrets.org).100 
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We assessed companies’ lobbying expenditures as a proxy indicator for 
the extent of their political engagement. Through this assessment, we 
were able to find data on the corporate spending for 182 companies in 
our sample, which collectively spent $746 million on lobbying in 2022 
(an average of $4.1 million each). 

Technology companies spent the most on lobbying ($114 million), 
followed by health care and pharmaceuticals. Over the past decade, 
these three sectors have seen the highest growth in lobbying 
expenditures. The sectors spending the highest proportion of their 
revenue on lobbying are defense, utilities, and pharmaceuticals—
all of which are dependent on government support (e.g. contracts, 
regulations) for their commercial success.

These findings are mirrored at the company level. The company with 
the highest lobbying expenditures in 2022 was Amazon ($21.4 million) 
followed by Meta and three defense companies (Raytheon, Boeing, 
Lockheed Martin). 

Yet, these expenditure numbers only tell part of the story, as a large 
part of corporations’ political influence is indirect, funneled through 
third-party groups or hidden within charitable giving.101 However, as 
we saw in our the analysis of CPA-Zicklin scores for the companies in 
our sample, companies only score an average of 16% when it comes 
to disclosing a list of recipients paid (and the amounts they received) 
by trade associations or other tax-exempt organizations of which the 
company is either a member or donor. Similarly, they score a 23% for 
having board oversight over political spending (i.e. have a specified 
board committee that approves political expenditures from corporate 
funds). 102 

Berkshire Hathaway stands out as a company with a very low CPA-
Zicklin score on political accountability (2%) despite spending close 
to $6 million in lobbying in 2021. Walmart and Meta are the two largest 
companies with CPA-Zicklin scores under 60%.

Existing disclosure requirements make it possible to identify a 
company’s areas of engagement, but not the positions the company 
takes. While policy positions of corporations can sometimes be 
inferred based on other sources of information (e.g. business 
associations, press releases), it is not always possible to make these 
connections. This is why we developed two additional assessment 
criteria to elucidate the relationship between companies’ political 
activities and inequality impacts. First, we focus on whether a 
company publishes its political positions on key issues. Second, we 
assess if the company links its public policy advocacy with its ESG 
commitments and goals.

Interestingly, we found that a relatively large number of companies 
(two-thirds) disclose information regarding their advocacy positions. 
However, the degree of specificity remains vague and it is not always 
how the positions are determined or governed. More importantly, not 
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one of the companies explicitly states that its advocacy positions 
are aligned with its sustainability goals, highlighting that companies 
continue to compartmentalize their political engagement. 

I. Antitrust

Why it matters

The concentration of corporate power in the hands of few large 
companies is both a driver and an outcome of inequality. There is a 
close relationship between monopolization and pivotal socioeconomic 
issues, beyond the traditional goals of promoting business 
competition and consumer protection. Corporate concentration 
and anticompetitive business conduct both impact worker pay 
and benefits, affect working conditions, stifle small businesses, 
disempower workers, exert undue political influence, reinforce gender 
and racial inequality, block strong climate action, and can raise prices 
for consumers.103

As highlighted in section 2, corporate concentration in the US has 
grown continuously over the past decade with an ever-increasing 
proportion of corporate assets and income being captured by the top 
tier of corporations.104 A company’s market power and behavior vis-à-
vis its competitors are important areas of analysis from an inequality 
perspective. 

What we assessed 

There are no existing standards or benchmarks to draw from when it 
comes to assessing antitrust issues at a company level. We focused 
our assessment on two dimensions: corporate concentration and 
anti-competitive behavior. To assess corporate concentration in 
a standardized manner, we focused our analysis on a sector level 
(assuming that the companies in our sample are the largest in their 
respective industries). We used the Herfindahl Hirschman Index (HHI)—
which calculates the level of concentration of the largest companies 
within their given industry—for data sourcing purposes, since HHI is 
how both the US Census105 and the Department of Justice106 currently 
measure concentration. 

To assess anti-competitive behavior, we began by looking at violations 
identified by antitrust enforcement agencies (both the DOJ and FTC), 
using the Good Jobs violation Tracker (since 2000). We also looked at 
pending and open cases during the time of data collection (looking 
only at the FTC library as the DOJ library was not up to date). We 
looked at pending and open cases because the bar for companies 
having a legal violation on record was too high, given how lax antitrust 
enforcement has been in the past and its narrow focus on consumer 
welfare. 
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What we found

The analysis of the Census data on HHI was of limited utility, as 
the data was outdated (2017) and names of companies were not 
disclosed. There also seem to be significant differences between the 
HHI data that exists and other analyses of industry concentration for 
the same sectors.107 

Our analysis identified 32 companies that have been cited for anti-
competitive behavior. This number is a likely an underestimation, 
as the analysis only captured violations and pending cases in the 
FTC database. Reaching the level of “violation” is incredibly difficult 
and narrowly defined. Until recently, the deciding criteria of antitrust 
enforcement were concerned solely with consumer welfare, which 
means that the FTC has not necessarily captured other instances of 
anti-competitive behavior with other impact areas. 

As a result, antitrust remains a push indicator. While it is a critical 
issue from an inequality perspective, assessing individual companies’ 
practices and performance is currently severely complicated by a lack 
of available data. 

Pillar III: Profits 

The profits pillar focuses on the ways in which financial resources are 
distributed within and outside the company. It includes three topics: 
CEO pay, shareholder payouts, and tax practices. 

J. CEO pay 

Why it matters

The evolving nature of CEO pay has made it a central contributor to the 
shareholder primacy paradigm and, consequently, a driver of inequality 
on several fronts. First, skyrocketing executive compensation is 
relevant for inequality trends at a national level, with executives and 
managers (including financial professionals) accounting for a large 
share of top income earners in the US. In fact, it has been estimated 
that close to 70% of the increase in the share of national income 
going to the top 0.1% (between 1985 and 2005) went to executives, 
managers, supervisors, and financial professionals.108

Second, exploding CEO compensation has driven massive pay 
inequities within firms. In recent decades, the slow growth of wages 
for the majority US workers has gone hand in hand with rising CEO pay. 
Since the 1970s, the ratio between CEO pay and that of the average 
worker has widened enormously, with top CEO compensation in the 
US shooting up 1,209.2% compared with a 15.3% increase in a typical 
worker’s compensation.109 
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Third, CEO compensation matters not only due to its growing size but 
also its changing form. The proliferation of equity-based pay packages 
are important indicators of a company’s orientation towards short-
term shareholder returns (and thus higher inequality). Shareholder 
primacy facilitates and encourages an increasing focus on the use 
of stock options for executive compensation,110 in turn incentivizing 
executives to adopt short-term strategies, maximize profits, and 
spend the majority of those profits on dividends and stock buybacks 
to boost shareholder returns (rather than invest in their companies’ 
workforce or the low carbon transition).111  

What we assessed 

There are three ways through which we analyzed CEO pay from an 
inequality perspective. First is the total amount that CEOs are paid, 
since CEOs and other corporate executives make up a significant 
proportion of top income earners in the US. Second is the relationship 
between CEO pay and the salaries of their companies’ employees. 
Assessing this ratio can lead to important insights, particularly when 
comparing similar companies.112 Third is the composition of CEO pay 
(i.e. how CEOs are paid) and in particular, the use of equity-based pay 
as a relevant indicator of a company’s focus on prioritizing shareholder 
returns.113 

Assessing the amount of total CEO compensation comes with two 
main caveats. First, total compensation does not paint a complete 
picture, as corporate disclosures are based on when the pay package 
was granted, not when CEOs cashed it in (realized pay). In other words, 
companies’ disclosure of CEO pay can greatly understate the amount 
of money that CEOs actually earn.114 Second, without situating it in a 
broader context, total compensation on its own has little explanatory 
value, and gains meaning only when compared over time, against 
peers, or corporate financial performance. 

CEO-to-median-worker pay ratios have become a popular metric since 
companies have been required to report on median salaries. We have 
included this ratio in our analysis, keeping in mind three caveats. 
First, companies have been afforded significant discretion by the 
SEC in determining their median salaries, making this data point less 
reliable.115 Second, due to the significant variation in median salaries 
across sectors and companies of different sizes, analyzing CEO-to-
median-worker pay ratios is most meaningful when comparing similar 
companies in the same sector, rather than across different sectors. 

116 Third, there is no established benchmark above which CEO-worker 
wage gaps become indefensible. 

We also looked at the composition of CEO pay—both in terms of the 
relevance of stock incentives and whether compensation is linked to 
ESG performance. While the data on stock incentives is quite specific, 
companies have remained very vague when it comes to the role of ESG 
factors in determining CEO pay. If, in our analysis, we give credit to 
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companies for mentioning ESG metrics in CEO compensation packages, 
there is a risk of greenwashing, as companies may set a low bar for 
ESG metrics used to determine compensation. 

What we found

There are myriad methodological and data challenges involved with 
assessing CEO pay from an inequality perspective (see methodology 
note). We focused our analysis on CEO pay trends over time, along with 
the composition of CEO pay with regards to equity-based packages 
and ESG performance factors. 

Overall, CEO pay has increased substantially compared to pre-
pandemic years. Following a brief dip in 2020, CEO pay has jumped 
significantly in years since. In total, we found that CEO pay grew by 
31% between 2018 and 2022, across the 186 companies for which we 
had data. In 2022, the CEOs of these companies were paid a combined 
$4.1 billion. Tech and finance companies led the pack in terms of 
absolute pay, with six companies paying their CEOs over $100 million 
during at least one  year between 2018 and 2022: Alphabet, Amazon, 
Intel, Oracle, Blackstone, and KKR.117  

Box 4: Excessive CEO pay as inequality driver: the case of Tesla

In 2018, Tesla founder and CEO Elon Musk negotiated a highly unique and unprecedented 
compensation package, not only in its size but also in its structure. The multi-billion dollar 
pay package was composed entirely of stock incentives and was contingent on increasing 
the company’s market value. It was by far the largest potential compensation package ever 
recorded.118 

Musk has received a payout to close to $55 billion to date, the highest CEO payout in US 
history, making Musk the richest person on Earth.119 For workers earning the current federal 
minimum wage of $7.25/hour, it would take 3.6 million years to earn the same.120

Tesla’s decision to base CEO pay entirely on stock incentives has had ripple effects across 
the corporate sector, encouraging other companies to restructure their CEO compensation 
as well.121 However, following a law suit alleging excessively high compensation, a judge 
recently called Musk’s CEO package “unfathomable” and ordered that it be rescinded.122  

We put CEO pay in context by analyzing companies’ CEO-to-median-
worker pay ratio. Starting with median pay, we found that retail and 
food & beverage companies have the lowest median salaries (often 
below $20,000 a year). Among the 10 companies with the lowest 
median salaries in 2022 are eight from these two sectors, including 
Ross Stores ($9,968), The Coca-Cola Company ($12,122), Starbucks 
($12,254), Kohls ($12,819), TJX Corporation ($13,884), McDonalds 
($14,521), Dollar Tree ($14,702), and Dollar General ($18,352).  For some 
companies with low median salaries, like Walgreens or The Coca-Cola 
Company, median salaries have actually declined since 2018.
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Companies with low median pay are more likely to have high CEO to 
worker pay ratios. However, pay ratios can change significantly year 
over year, due to fluctuations in CEO compensation (e.g. when a CEO is 
awarded a new package of stock options). Looking at companies with 
consistently high CEO-to-median-worker pay ratios, we identified four 
with average ratios above 1500:1 across five years of analysis. They 
include Jabil (1864:1), McDonalds (1745:1), TJX corporations (1604:1), 
and Coca-Cola (1594:1).  

Another key indicator we analyzed is the degree to which a CEO’s 
pay package is composed of stock incentives. The more their 
compensation is based on stock price, the more likely a CEO is to make 
decisions in the short-term interest of shareholders and potentially to 
the detriment of long-term value creation for all stakeholders. The rise 
of stock-based compensation is a key driver of CEO pay growth over 
the last few decades,123 and our analysis confirms a steady incline in 
the proportion of CEO pay consisting of stock incentives. On average, 
stock incentives make up about two-thirds (63%) of CEO pay. 

We also assessed if, and to what degree, CEO pay packages were 
conditional on their companies’ ESG performance. This was a more 
difficult indicator to measure as there is no standardized disclosure 
for this kind of information. If companies do disclose a link between 
CEO pay and ESG performance, details are often murky. For example, 
while 80 companies say that they determine CEO pay by factors other 
than financial performance, only 17 shared concrete benchmarks or 
percentages of CEO pay linked to ESG performance. 

K. Shareholder payouts

Why it matters

At the heart of an individual company’s inequality contributions is the 
question of how its generated income is distributed between capital 
and labor. At the macro level, the declining share of labor income in 
the US has been a major driver of rising inequality124 and we see these 
dynamics play out at the micro (i.e. company) level as well. 

Shareholder payouts are directly tied to a company’s practice of 
distributing earnings to shareholders vs. reinvesting those earnings 
into the productive capacities of the company (including its 
employees). By prioritizing shareholder payouts instead of longer-
term investments that would benefit the productive resources (and 
incomes) of workers, individual companies are contributing to the 
growth of inequality.

The extent to which companies are distributing earnings to 
shareholders through dividends and share repurchases (i.e. buybacks) is 
unprecedented.125 Between 2012 and 2021, S&P 500 companies funneled 
$9.1 trillion to shareholders ($5.7 trillion as buybacks and $4.2 trillion as 
dividends)—equaling 96% of their profits over that same period.126 
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These vast payouts exacerbate inequality in at least two key ways. 
First, shareholder payouts primarily benefit those who are already well-
off. Share ownership in the US is highly concentrated, with the richest 
10% of Americans owning 84% of all U.S. stocks and the bottom 50% 
owning only 1%.127 The top 1% of income earners have been capturing 
an increasing proportion of corporate shares (from 41% in 2003 to 
53.6% in 2023).128 Similarly, white Americans, at 59% of the country’s 
population, own 89% of corporate shares while Black and Hispanic 
Americans own less than a combined 2% of shares.129 

Second, these record shareholder payouts have left very little 
for companies to invest in their productive capabilities or the 
compensation of their employees.130 Since stock-based instruments 
make up the majority of CEO earnings, executives tend to prioritize 
shareholder value maximization in their decision-making. They may 
specifically use buybacks to exploit their insider status and grossly 
inflate returns on their own stock holdings. By artificially boosting 
executive compensation and depressing worker pay, shareholder 
payouts aggregate the divide between CEO and worker pay even 
further.131 

What we assessed 

We assess shareholder payouts by considering two types of 
shareholder payouts: dividends and stock buybacks). While both 
types of payouts are important to this analysis, there are some key 
distinctions. While dividends (i.e. the quarterly or annual distribution 
of earnings to shareholders) reward long-term investors in a company, 
stock buybacks (i.e. companies repurchasing their own stocks 
from shareholders on the open market) are a more speculative tool 
rewarding short-term investments. Importantly, dividends are tied to 
a company’s earnings while buybacks typically do not come out of a 
company’s profits but excess cash. 

Under the shareholder primacy paradigm, buybacks have become 
a very popular corporate practice because they are an efficient 
mechanism for quickly raising share prices and boosting earnings per 
share. Corporate executives, in particular, benefit from this practice, as 
stock-based instruments make up the majority of their compensation 
and stock repurchases give them an opportunity to cash out their 
personal holdings at a profit.132 Short-term oriented shareholders, 
who have little stake in or concern for the long-term growth of the 
companies they invest in, can also benefit by selling their shares at 
these artificially inflated prices..133  

To calculate individual company’s shareholder payout ratios, we 
analyze the sum of a company’s shareholder payouts (dividends + 
share repurchases) as percentage of its net profits for the same year. 
To calculate shareholder payout ratios in the aggregate, the sum of 
shareholder payouts for each company were analyzed as percentage 
of the sum of net profits for the same companies.

Share ownership 
in the US is highly 
concentrated, 
with the richest 
10% of Americans 
owning 84% of all 
U.S. stocks and 
the bottom 50% 
owning only 1%.

48



Shareholder payouts can have a variety of detrimental impacts, 
depending on companies’ ownership structure (e.g. hedge funds vs. 
pension funds vs. employee ownership). While analyzing ownership 
composition goes beyond the scope of the current analysis, we do 
assess whether companies are employee-owned in a meaningful 
way. 

Three options of broad-based employee ownership we considered 
are: Employee Stock Ownership Plans (ESOPs), Worker Cooperatives, 
and Employee Ownership Trusts (EOTs).134 In terms of benchmarking, 
we defined the bar for employee ownership needing to be: (a) broad 
(providing all employees with the opportunity to become an owner, 
(b) meaningful (providing the potential to earn at least half of an 
employee’s annual earnings and (c) free for all employees who earn 
less than $100,000 annually.135 Stock purchase options were thus not 
included as all employees need to purchase them.

What we found

Shareholder payout ratio

A useful proxy for a company’s endorsement of the shareholder 
primacy model is the proportion of corporate profits directed toward 
shareholders (vs. being reinvested in the company and its labor force). 

Our analysis found that shareholder payouts significantly rebounded 
in the post-COVID economy. After declining in 2020, stock buybacks 
rose by 81% in 2021 and today are at a record level of $681 billion 
for the 200 companies in our sample. The same pattern prevailed for 
dividends, although their decline and rebound were less pronounced. 
Altogether, the corporations in our sample paid out more than $1.1 
trillion to shareholders in 2022 ($448 billion in dividends and $681 
billion in buybacks). 

Tech companies boasted the highest payouts, in absolute terms. 
Apple’s buyback practices are particularly remarkable, spending $70-
90 billion on buybacks every year since 2018, while Alphabet, Microsoft, 
and Oracle all spent more than $100 billion in buybacks since 2018. 
Meta is another striking example, laying off tens of thousands of 
people while announcing a $50 billion buyback program.136

Extractive industries also lean heavily on stock buybacks. ExxonMobil 
($15 billion in 2022) and Chevron ($11 billion in 2022) both spent 
significant amounts that could have otherwise been invested in a Just 
Energy Transition. 

Several companies in low-wage sectors have not hesitated to spend 
massive amounts on stock buybacks. The highest spenders across 
the five years we analyzed include Lowe’s ($39.5 billion), Home Depot 
($39.2 billion), Walmart ($35.5 billion) and Starbucks ($21.7 billion). 
FedEx spent close to $6 billion in buybacks while decreasing its 
median salary by 22% between 2018 and 2022. Collectively, the “Low-
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Wage 100” (the 100 S&P 500 companies with the lowest median worker 
pay) spent $340 billion on stock buybacks since 2020 alone.137  

Across sectors, it remains common practice for companies to spend 
more on shareholder payouts than what they earn in net profit. Well-
known companies across sectors with average payout ratios at or 
above 100% (between 2018 and 2022) include Best Buy (117%), Nike 
(137%), Mondelez (100%), and Merck (110%). .

Twice in the last five years, the aggregate payout ratio for the 200 
companies we analyzed was over 100%, further underscoring just 
how common these high shareholder payouts are. Even in 2020, the 
aggregate shareholder payout ratio was 108%, despite declining 
profits and widespread human health, financial, and social struggles 
due to the COVID-19 crisis. In 2022, companies’ shareholder payouts 
accounted for 90% of their net profits. 

Employee ownership

While there is growing attention on the potential of employee 
ownership to curb inequality138, significant momentum on employee 
ownership in the US, the largest US corporations seem to not yet 
jumping on the bandwagon. Only 37 of 200 companies (or 18.5%) had 
a partial score for employee ownership indicating that they offer some 
type of vehicle for employees to own a stake in the company. However, 
not one company made this option accessible for all employees, free 
or offered a meaningful benefit. 

L. Tax practices

Why it matters

Taxation is the primary redistributive mechanism available to 
governments when combatting inequality. Although corporate tax 
payments do not automatically translate to lower inequality (i.e. they 
have to first find their way through government institutions), they are a 
key funding source for essential public services and social protection 
programs that benefit low income groups. 

Tax revenue also helps provide the backbone for goods and services 
(e.g. infrastructure, education system) that companies rely on to be 
successful. While a company’s strategy to minimize tax payments 
may reward corporate management and shareholders in the short 
term, such strategies often come at the cost of exacerbating income 
inequality and hindering long-term value creation.139

Corporate income taxes do not only matter for inequality through 
redistribution. Evidence suggests corporate income tax is also 
progressive inasmuch as shareholders who are predominantly at 
the top of the income distribution bear most of the tax burden.140 
By minimizing their tax burden, companies can spike profits, which 
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typically reward corporate executives and wealthy shareholders at the 
expense of not only their employees but broader systems of public 
services as well. These tax minimization strategies thus aggressively 
sustain wealth disparities, making them one of the most significant 
corporate practices that enable and contribute to inequality.141 

Corporate tax practices occur within a global system of tax competition 
that has led to a steady decline in corporate tax rates. This includes 
the US where the corporate tax rate fell from 35% to 21% under the 
Trump administration.142 As a result, the amount of taxes paid by US 
corporations decreased immediately.143

Corporate tax avoidance is facilitated by companies’ ability to move 
capital between jurisdictions, further reinforcing countries’ tax 
competition and leading corporations to hoard an increasing amount 
of money in low-tax jurisdictions. For US corporations, this number 
increased from $1.6 trillion at the turn of the century to about $5.8 
trillion in 2022.144

What we assessed 

We start our assessment of corporate tax practices at the policy 
level. In recent years, we’ve seen the emergence of standards on 
responsible tax practices—such as the B Team responsible tax 
principles145 and the GRI tax standard146—which standardize key 
practices such as making commitments to not engage in aggressive 
tax planning, establishing board oversight of tax strategies, and 
ensuring tax transparency. We assess the degree to which companies 
have adopted these principles. 

Despite this progress toward developing responsible tax practices, 
corporations continue to be sophisticated in finding ways to reduce 
their tax burden. Because opacity tends to enable corporate tax 
avoidance, transparency is an important assessment criterion for us. 
Public country-by-country reporting (pCBCR) is a cornerstone of tax 
transparency, as it asks companies to disclose the global allocation 
of income, profit, taxes paid, and economic activity among tax 
jurisdictions in which it operates.147 

On tax practice, we assess two areas. First, we assess whether a 
company has a presence in tax havens, based on a list of established 
tax havens that Oxfam and its allies have identified.148 Second, we 
assess a company’s actual tax payments by calculating its effective 
tax rate from 2018 to 2022. Tax payments are assessed by calculating 
companies’ effective tax rate, which is often much lower than the 
statutory rate.

To calculate the effective tax rate (ETR) for individual companies, 
we analyzed a company’s total tax payments as percentage of its % 
profits before tax for the same fiscal year.  To calculate the average 
effective tax rate across companies in our sample for a given year, 
we calculated the mean ETR across the company sample ensuring 
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that each companies’ ETR counts equally. We omitted any firm-year 
with a net profit loss and omitted the top/bottom 1% of outliers. By 
assessing tax rates across a five-year period, we are able to detect 
trends over time and also account for outlier years.  

There are a couple of caveats for our tax assessment. First, several 
of the jurisdictions that top global tax haven lists are also places 
with significant commercial relevance. We are not always able to 
distinguish whether a company is operating in these jurisdictions 
for commercial reasons or to avoid paying taxes, since pCBCR 
information is needed to make that distinction. Second, while most 
large corporations have an international presence, not all of them do, 
making the need for pCBCR less relevant. However, we do not assess 
the global presence of companies. 

What we found

Responsible tax policy

As scrutiny of corporate tax practices increases, companies have 
started to adopt responsible tax standards and policies. In our 
sample, 22% of companies have published statements and policies of 
responsible tax practices. These policies are an important indicator, 
as we also found that companies with such a policy are less likely to 
operate in tax havens. At the same time, a closer look reveals that the 
specificity, scope and ambition. of these policy statements greatly 
vary. Very few contain provisions for the most important assessment 
categories, including the use of tax havens and internal structures for 
the accountability and governance of tax planning.

Tax transparency

Public country-by-country reporting of tax-related information is 
a critical lever for mitigating corporate tax avoidance. In alignment 
with OECD tax guidelines, pCBCR requires companies to report 
business activities, revenues, profit, and tax payments by jurisdiction. 
While multinational corporations are required to disclose some 
pCBCR information to US tax authorities, no companies in our 
sample disclosed this information publicly, which is critical to tax 
transparency.  

Use of tax havens

The refusal of companies to disclose pCBCR information makes 
assessments of their usage of tax havens difficult. We compared 
companies’ reports of significant offshore subsidiaries with a list 
of the most prominent tax havens, as defined by Oxfam149 and tax 
justice allies.150 We found that 82% of companies in our sample had a 
presence in at least one of these identified tax havens. Without pCBCR 
information, it is impossible to determine whether taxes were paid in 
line with economic activity. 
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Tax payments

Following the 2017 decrease in the statutory corporate tax rate from 
35% to 21% under the Trump administration, the amount of taxes 
paid by US corporations decreased immediately.151 Our analysis looked 
at corporate tax payments between 2018 and 2022 and found that 
effective tax rates differed significantly across companies and sectors. 

Technology and pharma stand out as the two sectors with the lowest 
effective tax rates. On average, pharma companies paid 11.6% in taxes 
in 2022 (11.8% in 2021), with the lowest effective tax rates across 
the five years paid by AbbVie (5.9%) and Pfizer (6.8%).  These low tax 
rates are in line with broader trends of declining tax rates paid by US 
corporations as a result of the Trump tax cuts. A recent study found 
that the average tax rate of the largest US corporations fell to 14.1% 
between 2018 and 2022.152  

Chronically low tax payments are also characteristic of tech 
companies, especially in light of the sector’s significant profits. In 
2022, the tech sector’s average effective tax rate was 14.9% (10.3% 
for 2021). That year, IBM, Intel, and Nvidia all reported profits yet paid 
zero income taxes—instead, all received a tax credit (IBM: $626 million; 
Intel: $249 million; Nvidia: $187 million). 

Pillar IV: Planet

The planet pillar is focused on a company’s actions and impacts 
related to climate action (including its efforts to contribute to the 
transition to a low carbon economy and its environmental justice 
performance). 

M. Climate change

Why it matters

When assessing companies’ inequality footprints, it’s critical to 
consider their actions and impacts on our planet’s changing climate. 
Because climate change is a major contributor to inequality and 
corporations are major contributors to climate change, companies are 
poised to massively impact climate change-driven inequality. 

The contributions of climate change to global inequality are well-
documented.153 People living in poverty are more vulnerable to the 
impacts of climate change, as they are more exposed to climate 
hazards, disproportionately susceptible to damage caused by 
those hazards, and have significantly less access to the political 
power, government institutions, and financial resources critical for 
anticipating, coping with and recovering from harm (e.g. natural 
disasters, crop failure).154 
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We also know that climate change is exacerbating gender and racial 
inequality. 70% of those living below the poverty line are women who, 
because they are often in the role of caregivers and tend to have less 
access to political, institutional and financial resources, are more 
vulnerable to climate shocks.155 Similarly, because people of color are 
more likely to live in poverty, they generally have fewer resources to 
protect themselves or respond to climate-induced disasters.156

There is a strong base of evidence for corporations’ role in 
exacerbating climate change. As with the disproportionate 
contributions of rich countries and individuals,157 it is predominantly 
large corporations that are responsible for global emissions. Fortune 
500 companies, from which our sample of companies is derived, are a 
prime example, as their carbon footprint represents more than 27% of 
worldwide emissions.158

What we assessed 

When measuring corporations’ climate impacts from an inequality 
perspective, it is important to consider whether corporate climate 
standards suffice when applying an inequality lens. 

We decided in this first iteration to assess both direct and indirect 
ways through which companies contribute to inequality through their 
climate (in)action and impacts. Indirect ways include a company’s 
emissions along with its plans and actual progress to reduce them, 
which are difficult to directly connect to local inequality outcomes. 
After all, greenhouse gases and their climate change impacts do 
not recognize borders. It remains challenging to connect a specific 
weather event and its impacts on a population group to climate 
change, although the attribution science is evolving rapidly.159

We started our climate assessment by looking at companies’ 
commitment to net-zero. Using the Science Based Targets initiative’s 
(SBTi) framework and database, which scientifically validates emission 
reduction targets adopted by companies, we analyzed if companies 
participated and if they had a net-zero commitment and targets in line 
with the SBTi. 

Next, we analyzed companies’ net-zero performance in terms of 
their actual reduction in emissions. We focused on the latest year of 
available data, which at the time of data collection for most companies 
was either 2020 or 2021. A precondition for this assessment is 
that companies disclose their emissions in a consistent manner. 
In particular, this includes Scope 3 emissions (i.e. emissions from 
the upstream and downstream activities of the company), which 
are required to meet the SBTi net-zero standard.160 However, Scope 
3 emissions are more difficult to measure, as data is often not 
directly available to companies and because calculating them is less 
standardized and may differ by company and sector.161 As reporting 
standards vary, comparing emissions over time or across companies 
can come with inconsistencies.162 

Fortune 500 
companies, from 
which our sample 
of companies is 
derived, represent 
more than 27% 
of worldwide 
emissions.
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A company’s direct contributions include the inequitable social 
impacts of its transition towards a low carbon future. Actions taken 
to cut emissions could exacerbate inequality if they negatively affect 
vulnerable and low-income stakeholders and communities. The need 
for a “Just Transition” is key in this respect.163

When it comes to the issue of a Just Transition, we decided to start 
with a relatively low bar for our initial assessment. We assess whether 
a company engages on this issue and whether it publicly outlines how 
it plans to grapple with the socio-economic impacts of transitioning 
to a zero-carbon economy. The extent to which a company considers 
and mitigates these impacts will affect its inequality impacts in the 
transition process.

What we found

Net-zero targets 

Most large corporations have publicly acknowledged the challenges 
of climate change. It has arguably become the number one corporate 
sustainability topic, as demonstrated by the flurry of commitments, 
initiatives, publications, and events on the topic. 

To assess companies’ climate commitments, we used the corporate 
database of the Science Based Target Initiative (SBTI) and found that 
corporate attention to climate change has not led to sufficiently 
robust targets to date. While 23.5% of companies (47) in our sample 
participate in the SBTi, only 16.5% of companies (33) have made 
a net-zero commitment and only 6.5% of companies (13) have set 
net-zero targets in accordance with SBTi requirements. This finding 
aligns with the broader landscape of SBTi-validated commitments, 
which are currently on track to decrease emissions by only 2% by 
2030.164 

Since climate change is a fast-moving issue area, we undertook a 
quick scan in Feb 2024 to update our findings on companies’ net-
zero commitments, which originally covered the time period until 
July 2023. Interestingly, we found little movement in aggregate 
numbers. In fact, only 12 (instead of 13) companies in our sample 
were listed as having a net-zero target in line with SBTi and 34 
(instead of 33) companies have made a net-zero commitment 
(without having set a target yet). Interestingly, progress is not linear 
as, for example, four companies had their net-zero targets removed 
and three new companies published their targets (resulting in the 
net decrease of 1).

Emissions disclosure and performance 

A pre-condition for assessing companies’ climate performance is 
the availability of data regarding their emissions, including Scope 
3, which accounts for over three-quarters of corporate emissions 
overall.165 We found that the majority of companies (85%) disclose 

While 23.5% 
of companies 
in our sample 
participate in the 
SBTi, only 16.5% 
of companies 
have made a net-
zero commitment 
and only 6.5% 
of companies 
have set net-
zero targets in 
accordance with 
SBTi requirements.
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emissions data (including Scope 3). However, while Scope 1 and 
2 emissions disclosures are standardized and externally verified, 
companies have significant leeway in defining and calculating their 
Scope 3 emissions. 

Our analysis of existing disclosures found a sobering picture of 
companies’ ability to reduce their emissions. Only 40% of companies 
disclosing their emissions between 2020 and 2021 actually reduced 
them. In fact, average emissions increased by 4%. While for some 
sectors this increase can be explained by the lower levels of operation 
in 2020 due to COVID-19 (e.g. transportation, which saw an 18% 
increase), the increase in emissions in other sectors (e.g. food and 
beverage, with a 10.9% increase) cannot. 

Just transition

Moving away from fossil fuels is the climate imperative of our time. 
Achieving a low carbon future will come with drastic economic and 
social changes, both positive and negative, including impacts that 
disproportionately hurt low income groups (e.g. job losses). 

In the last few years, momentum has been gathering around the need 
for a Just Transition. While definitions vary, a Just Transition generally 
concerns the need to move to a low carbon economy in a way that is 
fair and inclusive, creates decent work opportunities, and leaves no 
one behind.166 

We established a low bar for assessing companies on their Just 
Transition by simply assessing if a company is publicly engaging on 
the issue. However, even with this low bar we found that only 16 of 
the 200 companies we analyzed are engaging on the issue of a Just 
Transition. 

Of the companies scoring a yes on this indicator, there is significant 
variation in how they grapple with what a Just Transition means for 
them. While some companies merely recognize the need to address 
the socio-economic impacts of a low carbon transition, others are 
more proactive in describing measures to address these impacts. 
That said, all the companies we analyzed have a long way to go 
with developing and implementing their just transition plans. Best 
practices are extremely limited among the companies engaging on 
the issue. 

Our findings align with the Just Transition baseline assessment of the 
World Benchmarking Alliance, which found that the vast majority of 
high-emitting companies are failing to demonstrate efforts towards a 
just transition with only 9 of 180 companies scoring over 50% despite 
a relatively low bar.167  

Only 16 of the 
200 companies 
we analyzed are 
engaging on the 
issue of a Just 
Transition.
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N. Environmental justice

Why it matters

Often, a company’s environmental impacts are disproportionately felt 
by marginalized and low-income communities of color. In addition 
to being more vulnerable to the impacts of climate change, these 
communities are also more impacted by air, water, soil, or noise 
pollution. This is why environmental impacts and social justice are 
interlinked. The term “environmental justice” captures this link by 
describing the importance of a fair distribution of environmental 
benefits and efforts to mitigate environmental burdens across all 
people.168 

What we assessed 

Assessing the environmental justice performance of a company is 
inherently complex, which is why we decided to rely on one of the few 
existing third-party benchmarks that assess environmental justice. 
The As You Sow Racial Justice Scorecard assesses companies’ 
environmental justice performance across four dimensions: 1) if a 
company acknowledges environmental justice as an issue; 2) if it 
abides by environmental regulations; 3) if it has incurred environmental 
fines and penalties; and 4) if it has adverse effects to communities of 
color.169 

What we found

As You Sow’s environmental justice assessment offers a useful 
glimpse into the environmental justice impacts of the largest US 
corporations. At the policy level, environmental justice does not seem 
a priority issue for most companies, with only 10% posting a public 
statement recognizing environmental justice as a relevant issue. At 
a performance level, the picture looks different. 60% of companies in 
our sample have either not abided by environmental regulation and/
or paid environmental fines and penalties. As You Sow also filters 
for environmental impacts on communities of color (based on a list 
of industry-specific impacts) and finds that 70% of companies had 
business practices with negative impacts on BIPOC communities. 

 At the policy level, 
environmental 
justice does not 
seem a priority 
issue for most 
companies, with 
only 10% posting 
a public statement 
recognizing 
environmental 
justice as a 
relevant issue.
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5. The way forward
 
Based on Oxfam’s initial analysis, it’s clear that corporate inequality 
impacts need urgent attention. Many of America’s largest companies 
are exacerbating economic and social inequality through their current 
practices, and few are taking action to improve long-term outcomes 
for their stakeholders, instead focusing on short-term reward to 
shareholders. 

While this initial assessment may seem to offer bleak results, this 
moment represents an important opportunity to shift course and 
advance a more equitable future. Investors and policy makers alike 
are well-positioned to usher in a new, stakeholder-oriented paradigm, 
where those at all rungs of the economic hierarchy reap the benefits 
of the market.

This analysis represents a first step toward building this paradigm, and 
we’ve identified three next steps that can help pave the way.  

1.	 Create greater transparency and a stronger 
evidence base.  

In this moment, there is a critical need to elevate corporate drivers of 
inequality to the desks of key decision makers—including investment 
and policy leaders. In order to do so, we need to build a stronger 
evidence base to allow the assessments of companies’ inequality 
performance (individually and in aggregate). 

Through independent research and the establishment of clear 
benchmarks, there is a need to:

Develop stronger disclosure requirements for companies. Our pilot 
assessment included several topics and indicators where we didn’t 
have sufficient public data to draw meaningful conclusions. Either 
the data was not available, or companies were reporting information 
in a way that did not ensure confidence in its accuracy. Critical 
assessment areas with major disclosure gaps include: 

o	 Wage practices (starting wage, living wage). 

o	 Pay equity (adjusted, unadjusted pay gaps).

o	 Non-standard work arrangements (use of part-time, 
temporary, and contract workers). 

o	 Tax practices (country-by-country reporting). 

o	 Political engagement (political positions, use of trade 
associations). 

o	 Just Transition (plan, targets, engagements). 

We need to build a 
stronger evidence 
base to allow 
the assessments 
of companies’ 
inequality 
performance 
(individually and in 
aggregate). 
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Establish strong standards for assessing companies’ inequality 
performance. As different standard-setting initiatives on this topic are 
emerging, we need to ensure they adopt a holistic approach, assess 
performance (and not just policy), and don’t shy away from thorny 
issues. 

Expose the link between corporate practices and inequality. Our pilot 
assessment represents a first step in developing a stronger evidence 
base. But there is a need for more research and evidence gathering, 
including more targeted sector-specific analyses and issue-specific 
deep dives. 

2.	 Advance a corporate reform agenda. 

Assessing companies’ inequality contributions are only the first step 
toward improving them. Many companies are unlikely to voluntarily 
and unilaterally address most critical issues, due to potential impacts 
on their bottom line. This is why policy makers and investors need to 
establish and enforce stricter rules for corporations in order to help 
improve their inequality footprint. Critical policy areas include: 

Corporate governance: 

o	 Redefine corporate purpose (at the board level) to 
include a company’s stakeholders, including workers, 
consumers, and affected communities, as well as 
shareholders. 

o	 Rewrite the fiduciary duties of executives and corporate 
boards to cover not just shareholder returns but 
broader public interest. 

o	 Ensure CEO compensation is tied to long-term value 
creation and ESG performance, not only to short-term 
financial objectives. 

o	 Set a maximum worker-to-CEO median compensation 
ratio of 20-to-1.

Shareholder payouts 

o	 Cap dividends paid out to shareholders. Dividends 
should not be paid until a corporation is paying a living 
wage to all workers and is investing enough in the low-
carbon transition.

o	 Prohibit open-market share buybacks as they are 
primarily used by companies to boost their stock 
market value.

Decent work 

o	 Conduct a living wage assessment to determine 
whether all employees earn enough to cover the cost of 
local basic monthly expenses, including housing, food, 
health care, and transportation.

Many companies 
are unlikely to 
voluntarily and 
unilaterally 
address most 
critical issues, 
due to potential 
impacts on their 
bottom line.
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o	 Pay living wages, provide safe and healthy working 
conditions, and work with trade unions to increase the 
negotiating power of workers.

o	 Implement human rights due diligence processes to 
ensure that workers’ rights to freedom of association 
and collective bargaining are respected. 

o	 Provide paid leave and ensure women have equal 
opportunities for advancement. Make benefits 
accessible to all employees including non-fulltime 
ones.

o	 Set a maximum worker-to-CEO median compensation 
ratio of 20-to-1.

Diversity, equity, and inclusion

o	 Collect and publish racial equity data on compensation 
(e.g. EEO-1 Component 1 and Component 2 type data) 
for all personnel, leadership, and board members on an 
annual basis.

o	 Conduct a pay equity audit across all positions and 
levels by race, ethnicity, and gender (adjusted and 
unadjusted pay gaps); identify and correct any pay 
gaps; and release the results publicly.

o	 Set specific targets to hire, retain, and promote a 
diverse workforce, leadership, and board that mirrors 
the diversity of the nation and publicly disclose 
progress toward DEI targets.

o	 Adopt advancement practices that serve employees of 
color at all levels—with a particular focus on frontline 
workers of color—who may be harmed by the company’s 
current business model.

o	 Update ESG and accounting metrics to ensure that they 
actively drive racial equity.

Supply chain

o	 Eliminate commercial and trading practices that place 
undue risk and pressure to cut costs on suppliers and 
vulnerable stakeholders in the supply chain. 

o	 Prioritize sourcing from suppliers that guarantee a 
living wage and are unionized.

o	 Work with stakeholders to ensure living wages/incomes 
for people in poverty in the company’s supply chain.

Political activities

o	 Map companies’ political footprint and assess the 
impact of their political engagement. 

o	 Identify whether a company’s policy priorities and 
positions align with its sustainability goals and reflect 
its responsibilities to society.
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o	 Measure and take action on misalignment with the 
political activities of trade associations.

o	 Identify ways to increase access for marginalized 
groups to the policy making process.

Corporate taxes 

o	 Work towards a more progressive and equitable tax 
system. 

o	 Ensure large corporations pay their fair share of taxes 
in all locations where they operate, including through a 
corporate global minimum tax, applied at a country-by 
country level.

 
Climate change

o	 Invest in a low-carbon transition.

o	 Commit to transformational action to cut greenhouse 
gas emissions in line with the Paris Agreement and the 
1.5°C temperature goal. 

o	 Develop, publish, and implement a Just Energy 
Transition plan outlining how the company will manage 
the socio-economic impacts of its energy transition.

3.	 Promote alternative business models and 
corporate forms.

Corporations’ inequality performance is closely tied to their current 
business models. While stronger regulations can provide guardrails 
for corporate behavior, we need to also promote alternative business 
models and corporate forms that are better able to prioritize the 
interests of workers, communities, and the environment. This includes 
the promotion of employee-owned companies, worker cooperatives, 
benefit corporations, and other viable alternatives. Critical steps 
towards the promotion of alternative business models and corporate 
forms include: 

•	 Developing a stronger evidence base for how alternative business 
models and corporate forms can tackle inequality, including which 
alternatives have the most potential for equitable impact.

•	 Promoting equitable business structures that share value 
with employees or workers in the supply chain, such as worker 
cooperatives, or benefit corporations. 

•	 Incentivizing companies to democratize their ownership through 
mechanisms like meaningful and broad-based profit sharing and 
employee ownership plans. 

•	 Supporting the solidarity economy by incentivizing the creation 
and expansion of cooperatives and other types of stakeholder-
oriented enterprises.

We need 
to promote 
alternative 
business models 
and corporate 
forms that are 
better able 
to prioritize 
the interests 
of workers, 
communities, and 
the environment. 
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APPENDIX A: METHODOLOGY 
Indicator 

Code
Topic Indicator Name Definition Scoring Data source 

Pillar I: People

A1.1 Living Wage
Living wage 
commitment 
(operations)

The company publicly 
commits to paying a living 
wage to all workers

Yes/No Company 
Disclosure

A1.2 Living Wage
Living wage 
commitment 
(supply chain)

The company commits to 
working towards suppliers 
paying a living wage to all 
their workers

Yes/No Company 
Disclosure

A1.3 Living Wage

Living wage 
implementation 
disclosure 
(operations)

The company publicly 
discloses a time-bound 
action plan including 
assessments and 
milestones towards a 
living wage commitment

Yes/No Company 
Disclosure

A1.4 Living Wage
Living wage 
performance 
data disclosure

The company reports 
necessary data to 
evaluate living wage 
performance including 
hourly pay rates for their 
lowest wage workers and 
hours worked. 

Yes/No Company 
Disclosure

A1.5 Living Wage
Living wage 
performance 

Employees starting/
minimum wage amounts 
to a living wage ($20.00 
an hour) - health care, 
retirement, and child-care 
counts as credit toward a 
living wage

Yes/No Company 
Disclosure, 
third party 
sources (for 
company 
public 
disclosures)

A2.1
Paid Parental 

Leave
Paid parental 
leave policy

The company offers paid 
parental leave (parental or 
maternal and paternal)

Yes/No Company 
Disclosure

A2.2
Paid Parental 

Leave
Paid parental 
leave coverage

The company discloses 
paid parental leave 
coverage for part-time, 
temporary, or seasonal 
employees

Yes/No Company 
Disclosure

A2.3
Paid Parental 

Leave
Paid parental 
leave length

The company discloses 
the number of weeks 
offered for paid parental 
leave and any difference 
in length between 
maternal and paternal 
leave

Numeric 
Value 
(Weeks/
Days)

Company 
Disclosure
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Indicator 
Code

Topic Indicator Name Definition Scoring Data source 

A3.1 Paid Time Off
Paid time off 
policy

The company offers paid 
time off (sick leave/
vacation/other paid time 
off)

Yes/No/
Partial 

Company 
Disclosure

A3.2 Paid Time Off
Paid time off 
coverage

The company discloses 
paid time off coverage for 
part-time, temporary, or 
seasonal employees (sick 
leave/ vacation/other 
forms of paid time off)

Yes/No/
Partial 

Company 
Disclosure

A3.3 Paid Time Off
Paid time off 
length

The number of days 
offered for paid time off 
(sick leave/vacation/ 
other forms of paid time 
off)

Numeric 
Value 
(Weeks/
Days)

Company 
Disclosure

A4.1
Retirement & 
Healthcare

Retirement 
coverage

The company discloses 
retirement coverage for 
part-time, temporary, or 
seasonal employees

Yes/No Company 
Disclosure

A4.2
Retirement & 
Healthcare

Healthcare 
coverage

The company discloses 
healthcare coverage for 
part-time, temporary, or 
seasonal employees

Yes/No Company 
Disclosure

A5.1
Benefit 

Inclusivity

Benefits 
inclusive of 
LGBTQ + workers

The company offers 
benefits inclusive to 
LGBTQ+ workers/families 
(equivalency in same-and 
different-sex spousal 
medical and soft benefits, 
equivalency in same- and 
different-sex domestic 
partner medical and soft 
benefits, equal health 
coverage for transgender 
individuals without 
exclusion for medically 
necessary care)

Yes/No Human Rights 
Campaign 
Corporate 
Equality Index

A6.1
Working 

Conditions
Flexible work

The company offers its 
employees a flexible 
work schedule (backup 
dependent care, flexible 
working hours policy, and 
subsidized child care)

Yes/No/
Partial 

Company 
Disclosure

A6.2
Working 

Conditions

Workplace 
health & safety 
disclosure

The company makes 
its Total Recordable 
Incidence Rate (TCIR) 
and the data needed 
to calculate the TCIR 
readily available (in their 
company materials)

Yes/No Company 
Disclosure
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Indicator 
Code

Topic Indicator Name Definition Scoring Data source 

A6.3
Working 

Conditions

Workplace 
health & safety 
performance

Total Recordable 
Incidence Rate (TCIR) 
- total number of 
recordable incidents 
(TCIR) at the company per 
200,000 hours worked 
(100 full-time employees 
annually) compared to the 
industry.

Numeric 
Value 
(TCIR)

Company 
Disclosure

A7.1 Pay Equity
Adjusted gender 
pay gap

The company discloses 
its adjusted pay gaps by 
gender for US employees

Yes/No Company 
Disclosure

A7.2 Pay Equity
Unadjusted 
gender pay gap

The company discloses its 
unadjusted pay gaps by 
gender for US employees

Yes/No Company 
Disclosure

A7.3 Pay Equity
Gender pay gap 
performance 

The company’s gender 
pay gaps (adjusted and 
unadjusted)

Numeric 
Value (%)

Company 
Disclosure

A7.4 Pay Equity
Adjusted 
racial pay gap 
disclosure

The company discloses its 
adjusted pay gaps by race 
for US employees

Yes/No Company 
Disclosure

A7.5 Pay Equity
Unadjusted 
racial pay gap 
disclosure

The company discloses its 
unadjusted pay gaps by 
race for US employees

Yes/No Company 
Disclosure

A7.6 Pay Equity
Racial pay gap 
performance

The company’s racial 
pay gaps (adjusted and 
unadjusted)

Numeric 
Value (%)

Company 
Disclosure

A8.1
Workforce 

Composition

Workforce 
composition 
disclosure 
(gender)

The company (a) releases 
general data on the 
workforce composition 
across gender lines and 
(b) includes data across 
job functions/levels

Yes/No/
Partial

Company 
Disclosure

A8.2
Workforce 

Composition

Workforce 
composition 
performance 
(gender)

The company’s (a) 
workforce representation 
(in %) generally and (b) 
the company’s workforce 
representation in % 
across job function/levels

Numeric 
Value (%)

Company 
Disclosure

A8.3
Workplace 

Composition

Workforce 
composition 
disclosure (race)

The company (a) releases 
general data on the 
workforce composition 
across race and (b) 
includes data across job 
functions/levels

Yes/No/
Partial 

Company 
Disclosure
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Indicator 
Code

Topic Indicator Name Definition Scoring Data source 

A8.4
Workplace 

Composition

Workforce 
composition 
performance 
(race)

The company’s (a) 
workforce representation 
(in %) generally and (b) 
the company’s workforce 
representation (in %) 
across job function/levels

Numeric 
Value (%)

Company 
Disclosure

A9.1
Diversity, equity 
Inclusion (DEI)

DEI policy 

The company has (a) 
released a DEI policy 
commitment and (b) it 
has time bound plans 
related to the company’s 
recruitment, hiring, 
training, promoting, and/
or retention.

Yes/No/
Partial 

Company 
Disclosure

A9.2
Diversity, equity 
Inclusion (DEI)

DEI 
implementation 
disclosure

The company reports 
on its progress in 
implementing its DEI 
policy commitments 
including disclosure of 
hiring, retention, and 
promotion rate data 
across EEO-1 gender, race 
and ethnicity categories

Yes/No/
Partial 

As You Sow 
Racial Justice 
Scorecard 

A9.3
Diversity, equity 
Inclusion (DEI)

DEI responsibility

The CEO takes 
responsibility for 
disparities; the company 
solicits input from 
diverse employees; 
there is an internal DEI 
department and leader; 
and there is community 
engagement; racial justice 
donations; hate speech 
accountability; and 3rd 
party civil rights audits

Yes/No/
Partial 

As You Sow 
Racial Justice 
Scorecard 

A9.4
Diversity, equity 
Inclusion (DEI)

EEO violations

The company does not 
violate and/or is not 
fined for violating EEO 
standards. A violation is 
any disclosed verdicts 
or settlements that 
are employment-
related offenses (e.g., 
discrimination based on 
gender race, and national 
origin, and cases of 
sexual harassment) and 
enforced by the EEOC

Yes/No Good Jobs 
First Violation 
Tracker
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Indicator 
Code

Topic Indicator Name Definition Scoring Data source 

A9.5
Diversity, equity 
Inclusion (DEI)

Workforce 
protections 
& supportive 
of inclusive 
culture and 
corporate social 
responsibility

The company offers 
workforce protections, 
supports inclusive culture, 
and social responsibility 
in support of LGBTQ+ 
workers and families. 
Workforce protection 
policies include sexual 
orientation and gender 
identity for all operations 
and gender identity 
or expression for all 
operations. An inclusive 
culture and corporate 
social responsibility 
includes internal 
training and education 
best practices, LGBTQ+ 
employee resource group 
or diversity council, 
outreach or engagement 
w/ LGBTQ+ community, 
and LGBTQ+ corporate 
social responsibility

Yes/No/
Partial

Human Rights 
Campaign 
Corporate 
Equality Index

A10.1 Human rights
Commitment to 
respect human 
rights

The company has a 
publicly available policy 
statement committing it 
to respect human rights 
which is approved by the 
highest governance body

Yes/No WBA Social 
Transformation 
Benchmark 

A10.2 Human rights

Commitment 
to respect the 
human rights of 
workers

The company has (a) a 
publicly available policy 
statement committing 
it to respecting the 
human rights that the 
ILO has declared to be 
fundamental rights at 
work, which is approved 
by the highest governance 
body and (b) a publicly 
available statement of 
policy that expects its 
business relationships 
to commit to respecting 
the human rights that 
the ILO has declared to 
be fundamental rights at 
work

Yes/No/
Partial 

WBA Social 
Transformation 
Benchmark 
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Indicator 
Code

Topic Indicator Name Definition Scoring Data source 

A10.3 Human rights

Identifying 
human rights 
risks and 
impacts

The company (a) 
describes the process(es) 
to identify its human 
rights risks and impacts 
in specific locations or 
activities covering its 
own operations and (b) 
describes the process(es) 
to identify its human 
rights risks and impacts 
in specific locations or 
activities through relevant 
business relationships

Yes/No/
Partial 

WBA Social 
Transformation 
Benchmark 

A10.4 Human rights

Assessing 
human rights 
risks and 
impacts

The company (a) 
describes its process(es) 
for assessing its human 
rights risks and discloses 
what it considers to be 
its salient human rights 
issues. This description 
includes how relevant 
factors are taken into 
account, such as 
geographical, economic, 
social and other factors. 
The company (b) publicly 
discloses the results of 
its assessments, which 
may be aggregated 
across its operations and 
locations

Yes/No/
Partial

WBA Social 
Transformation 
Benchmark 

A10.5 Human rights

Integrating and 
acting on human 
rights risks and 
impacts

The company (a) describes 
its global system to take 
action to prevent, mitigate 
or remediate its salient 
human rights issues, and 
this includes a description 
of how its global system 
applies to its supply 
chain. The company (b) 
provides an example of 
the specific conclusions 
reached and actions 
taken or to be taken on 
at least one of its salient 
human rights issues as 
a result of assessment 
processes in at least 
one of its activities/
operations in the last 
three years

Yes/No/
Partial

WBA Social 
Transformation 
Benchmark 
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Indicator 
Code

Topic Indicator Name Definition Scoring Data source 

A10.6 Human rights

Engaging with 
affected and  
potentially 
affected 
stakeholders

The company (a) 
discloses the categories 
of stakeholders whose 
human rights have been 
or may be affected by its 
activities and (b) provides 
at least two examples 
of its engagement with 
stakeholders whose 
human rights have been 
or may be affected by 
its activities (or their 
legitimate representatives 
or multi-stakeholder 
initiatives) in the last two 
years

Yes/No/
Partial

WBA Social 
Transformation 
Benchmark 

A10.7 Human rights
Grievance 
mechanisms for 
workers

The company indicates 
that it has one or more 
channel(s)/mechanism(s), 
or participates in a 
third-party or shared 
mechanism, accessible 
to all workers to raise 
complaints or concerns 
related to the company

Yes/No WBA Social 
Transformation 
Benchmark 

A10.8 Human rights

Grievance 
mechanisms 
for external 
individuals and 
communities

The company indicates 
that it has one or more 
channel(s)/mechanism(s), 
or participates in a shared 
mechanism, accessible to 
all external individuals and 
communities who may be 
adversely impacted by the 
company (or individuals 
or organizations acting 
on their behalf or who 
are otherwise in a 
position to be aware of 
adverse impacts), to raise 
complaints or concerns

Yes/No WBA Social 
Transformation 
Benchmark 

PIllar II: Power

B1.1
Corporate 

governance
Board 
Independence

The degree of board 
independence - including 
the separation of CEO and 
the board chair/president

Yes/No/
Numeric 
Value (%)

Company 
Disclosure

B1.2
Corporate 

governance
Board diversity 
disclosure

The company discloses 
board diversity data 
across race and gender

Yes/No Company 
Disclosure
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Indicator 
Code

Topic Indicator Name Definition Scoring Data source 

B1.3
Corporate 

governance
Board diversity 
performance

The board’s diversity 
across gender and race

Numeric 
Value

Company 
disclosures

B1.4
Corporate 

governance
Board oversight

The board is responsible 
for overseeing the 
company’s social 
and environmental 
performance (i.e. a 
board committee taking 
responsibility for the 
social and environmental 
performance of the 
company)

Yes/No Company 
Disclosure

B1.5
Corporate 

governance
Worker 
representation

Workers are represented 
on the company 
board, workers have a 
choice over the worker 
representative, and 
there is a worker council 
organizational structure 

Yes/No/
Partial

Company 
Disclosure

B2.1
Corporate 

governance

 
Executive 
diversity 
disclosure

The company discloses 
executive diversity data 
across race and gender

Yes/No/
Partial 

Company 
Disclosure

B2.2
Corporate 

governance

 
Executive 
diversity 
performance

The executive’s diversity 
across race and gender

Numeric 
Value

Company 
Disclosure

B3.1
Corporate 

governance

Corporate 
purpose - legal 
form

 The company is a public 
benefit corporation or 
certified as B Corp 

Yes/No Company 
Disclosure

B4.1
Collective 
Bargaining

Policy

The company has a 
policy on workers’ right 
to organize and bargain 
collectively without 
interferences or backlash

Yes/No/
Partial 

Company 
Disclosure

B4.2
Collective 
Bargaining

Unionization rate

Percent of total direct 
operations workforce 
covered by collective 
bargaining agreements 
(global and/or US)

Numeric 
Value (%)

Company 
Disclosure

 

B4.3

 

Collective 
Bargaining

Anti-union 
behavior

The company has not 
engaged in anti-union 
behavior or interfered 
with employees’ right to 
unionize

Yes/No Good Jobs 
First Violations 
Tracker 

Union Buster 
Tracker
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Indicator 
Code

Topic Indicator Name Definition Scoring Data source 

B5.1

Non-standard 
Work 

Arrangements 
(NSWAs)

NSWA disclosure

The company discloses 
data on its use of part-
time, contractors, and 
temporary employees

Yes/No Company 
Disclosure

B5.2

Non-standard 
Work 

Arrangements 
(NSWAs)

NSWA 
performance

The company’s use of 
part-time, contractors, 
and temporary employees

Numeric 
Value (%)

Company 
Disclosure

B6.1
Political 

Accountability
Disclosure

Companies  disclose 
corporate contributions as 
well as any independent 
political expenditures (CPA 
Zicklin Indicators 1-9)

Yes/No/
Partial 

CPA-Zicklin 
Index

B6.2
Political 

Accountability
Policies

Companies are adopting 
or refining political 
spending policies, 
making those policies 
more descriptive and 
informative (CPA Zicklin 
Indicators 10-16)

Yes/No/
Partial 

CPA-Zicklin 
Index

B6.3
Political 

Accountability
Oversight

The company’s board 
oversees its political 
activities (CPA Ziclkin 
Indicators 17-24)

Yes/No/
Partial 

CPA-Zicklin 
Index

B7.1
Political 

Contributions

Lobbying 
expenditures 
(last available 
year)

The company’s total 
lobbying expenditure for 
2022

Numeric 
Value ($)

Open Secrets 

B7.2
Political 

Contributions

Lobbying 
expenditures 
(over time)

The change in 
companies’ total lobbying 
expenditures between 
2013 and 2022. 

Numeric 
Value (%)

Open Secrets 

B7.3
Political 

Contributions
Lobbying 
intensity

The company’s total 
lobbying expenditure 
relative to its size (i.e. 
divided by total revenue 
for the same year)

Numeric 
Value ($)

Open Secrets 

B7.4
Political 

Contributions
Campaign 
contributions

The company’s total 
campaign contributions 
including any donations 
to candidates, parties, 
or political action 
committees.

Numeric 
Value ($)

Open Secrets 

B8.1
Political 
Positions

Disclosure

The company is 
transparent about its 
policy positions on key 
policy issues

Yes/No/
Partial 

CPA Zicklin 
indicator 14
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Indicator 
Code

Topic Indicator Name Definition Scoring Data source 

B8.2
Political 
Positions

Alignment 

The company readily 
provides a clear 
statement that their 
political positions 
are aligned with its 
sustainability ambitions

Yes/No Company 
Disclosure

B9.1 Antitrust
Company 
concentration

Level of concentration the 
company takes up within 
their industry (measured 
as HHI)

Numeric 
Value 
(HHI) 

US Census 
Bureau 

B9.2 Antitrust
Competitive 
behavior

The company does not 
have (a) any pending 
cases with the Federal 
Trade Commission, and 
the company does not 
have (b) competition 
related offenses with the 
Federal Trade Commission 
and the Justice 
Department Antitrust 
Division (since 2000)

Yes/No Good Jobs 
Violation 
Tracker 

Pillar III: Profits

C1.1 CEO Pay
Total 
compensation 
performance

The total amount the 
company’s CEO earned 
in 2022 including base 
salary, bonus, and value 
of stock and option 
awards

Numeric 
Value ($)

Company 
Disclosure

C1.2 CEO Pay
CEO-worker pay 
ratio

The ratio between the 
CEO’s total compensation 
and a median employee 
salary

Numeric 
Value 
(ratio)

Company 
Disclosure

C1.3 CEO Pay
CEO pay linked to 
stock incentives

% of CEO pay linked to 
stock incentives

Numeric 
Value (%)

Company 
Disclosure

C2.1 Equity & Profit
Employee 
ownership

The company’s employees 
own company equity 
through a broad-based 
employee ownership plan 
(ESOP, EOT and Worker 
Cooperatives). Ownership 
stake needs to be inclusive, 
meaningful and free. 

Yes/No/
Partial 

Company 
Disclosure

C2.2 Equity & Profit 
Shareholder 
Payout Ratio

The sum of a company’s 
payouts to shareholders 
(dividends + share 
repurchases) as % of the 
company’s net profit for 
the same fiscal year 

Numeric 
Value (%)

Company 
Disclosure 
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Indicator 
Code

Topic Indicator Name Definition Scoring Data source 

C3.1 Tax Practices
Policy on 
responsible tax

The company publicly 
discloses a policy on 
responsible tax practices

Yes/No Company 
Disclosure

C3.2 Tax Practices Tax transparency

The company is 
transparent about its 
tax payments by (a) 
publishing its country-
by-country report and (b) 
including all jurisdictions 
where it has activities

Yes/No Company 
Disclosure

C3.3 Tax Practices Tax havens

The company has no 
presence in offshore 
subsidiaries designated 
as tax havens by Oxfam

Yes/No Company 
Disclosure

C3.4 Tax Practices Effective tax rate
The company’s total 
effective tax rate for 2022

Numeric 
Value (%)

Company 
Disclosure

Pillar IV: Plant

D1.1 Climate Action
Net-zero 
commitment

The company participates 
in the Science-Based 
Targets Initiative (SBTi) 
and commits to net-zero 
GHG emissions in line with 
the SBTi - including a net-
zero target

Yes/No/
Partial 

SBTi

D1.2 Climate Action Disclosure
The company reports 
its scope 1, 2 and 3 
emissions

Yes/No/
Partial 

Company 
Disclosure

D1.3 Climate Action
Net-zero 
performance

% change in GHG 
emissions (scope 1,2,3) 
2020 vs. 2021

Numeric 
Value (%)

Company 
Disclosure

D2.1 Just Transition
Just transition 
plan 

The company publishes 
a Just Transition plan 
that outlines how the 
company will deal with the 
socio-economic impacts 
of transitioning to a zero 
carbon economy

Yes/No Company 
Disclosure

D3.1
Environmental 

Justice
Racial justice

A look at whether the 
company acknowledges 
environmental justice, 
abides by environmental 
regulations (since 
2015), has a history of 
environmental fines and 
penalties (since 2015), 
and adverse effects on 
BIPOC communities (since 
2010)

Yes/No/
Partial 

As You Sow 
Racial Justice 
Scorecard
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APPENDIX B: COMPANY SAMPLE 

The company sample consisted of the largest 200 public companies of the Fortune 500 list 
2022.170 

Company
Walmart

Amazon

Apple

CVS Health

UnitedHealth Group

Exxon Mobil

Berkshire Hathaway

Alphabet

McKesson

AmerisourceBergen

Costco Wholesale

Cigna

AT&T

Microsoft

Cardinal Health

Chevron

Home Depot

Walgreens Boots Alliance

Marathon Petroleum

Elevance Health

Kroger

Ford Motor

Verizon Communications

JPMorgan Chase

General Motors

Centene

Meta Platforms

Comcast

Phillips 66

Valero Energy

Dell Technologies

Target

Fannie Mae

UPS

Lowe’s

Bank of America

Johnson & Johnson

Archer Daniels Midland

FedEx

Humana

Wells Fargo

Pfizer

Citigroup

PepsiCo

Intel

Procter & Gamble

General Electric

IBM

MetLife

Prudential Financial

Albertsons

Walt Disney

Energy Transfer

Lockheed Martin

Freddie Mac

Goldman Sachs Group

Raytheon Technologies

HP

Boeing

Morgan Stanley

HCA Healthcare

AbbVie

Dow

Tesla

Allstate

AIG

Best Buy

Charter Communications

Sysco

Merck

Caterpillar

Cisco Systems

TJX
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ConocoPhillips

Progressive

Tyson Foods

Bristol-Myers Squibb

Nike

Deere

American Express

Abbott Laboratories

StoneX Group

Plains GP Holdings

Enterprise Products Partners

Oracle

Thermo Fisher Scientific

Coca-Cola

General Dynamics

Nucor

Exelon

Northrop Grumman

3M

Travelers

Arrow Electronics

Honeywell International

Dollar General

Qualcomm

Capital One Financial

TD Synnex

Philip Morris International

World Kinect (formerly World Fuel Services)

Performance Food Group

Delta Air Lines

American Airlines Group

Netflix

Paramount Global

US Foods Holding

Danaher

Jabil

Starbucks

Mondelez International

Eli Lilly

Hewlett Packard Enterprise

D.R. Horton

Molina Healthcare

CBRE Group

Micron Technology

Broadcom

Gilead Sciences

PBF Energy

Lennar

United Natural Foods

NRG Energy

Nvidia

Occidental Petroleum

Salesforce

Dollar Tree

KKR

Kraft Heinz

Amgen

AutoNation

Penske Automotive Group

PayPal Holdings

Macy’s

Duke Energy

United Airlines Holdings

Visa

Rite Aid

Cummins

U.S. Bancorp

Paccar

McDonalds

Southern

C.H. Robinson Worldwide

Truist Financial

Applied Materials

Freeport-McMoRan

Lithia Motors

Blackstone

Hartford Financial Services Group

Aflac

Whirlpool

Union Pacific

International Paper

Altria Group

CDW

ManpowerGroup

PG&E

Carrier Global
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Baker Hughes

Cleveland-Cliffs

United States Steel

Becton Dickinson

CarMax

Sherwin-Williams

Builders FirstSource

Marsh & McLennan

PNC Financial Services Group

Lumen Technologies

Avnet

Tenet Healthcare

Kimberly-Clark

Kohl’s

BlackRock

Jones Lang LaSalle

Lear

Lincoln National

Charles Schwab

Ross Stores

Mastercard

Genuine Parts

WestRock

EOG Resources

Cognizant Technology Solutions

Moderna

Steel Dynamics

HF Sinclair

Texas Instruments

Emerson Electric

Wesco International

General Mills

Waste Management

Viatris

DISH Network

L3Harris Technologies

DXC Technologies

Block

Goodyear Tire & Rubber

Uber Technologies

Colgate-Palmolive
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