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Dear Diversity Professionals and Leaders,

Enclosed you will find some of the results of our recent publication, the U.S. Fortune 500  
Corporate Governance Report (2023). We have scored and ranked all Fortune 500 companies  
according to the racial and gender diversity  of executive and board membership.

Based on extensive research and analysis of biographical information of board members and 
executive leaders, we apply a unique scoring method to assess companies' racial and gender 
demographics in relation to those in the United States, based on 2019 Census data. Those 
companies with the highest scores have made our inaugural list of the DiversityFirst Top 50 
Companies. 

We are releasing this report at a time when organizations have turned their diversity and inclusion 
efforts to address equity in the workplace and society. It is now well known that organizations are 
stronger when their leadership teams are more diverse, improving internal decision-making, 
problem solving, and perspective, bolstering employee recruitment and retention, and elevating 
consumer and brand perception. These efforts have come with   increased awareness of the value 
of diversity, equity, and inclusion for business coupled with the drive to create social change in 
the aftermath of George Floyd's murder. 

We believe that all organizations are ready to evaluate racial, ethnic, and gender diversity in 
relation to the demographics of the wider United States. We look forward to our continued 
partnership and collaboration as we work towards creating workplaces that reflect the diversity of 
our country.

Sincerely,

Dennis Kennedy 
Founder and Chair
Diversity Research Institute
Diversity First



About the U.S. Fortune 500 Corporate Governance Report

This report evaluates the executive and board demographics of U.S. Fortune 500 
companies. It assesses racial/ethnic and gender demographics of each company according 
to 2019 U.S. Census Data, providing each company with a score and a ranking. The DRI, in 
affiliation with Diversity First, lists the companies with the highest scores as Diversity First 
Top 50 Companies. Those companies with the lowest scores are listed as Least 
Representative of the United States. 

Methods

The DRI Team is led by two Ph.D. social scientific researchers who are experts in the 
classification and categorization of race/ethnicity, gender, and sexuality. The DRI Team 
conducts extensive biographical research to assess the racial/ethnic and gender 
demographics of each company's corporate governance. We retrieve information from: 

Our team developed a unique scoring method to score each company’s racial/ethnic and 
gender demographics in relation to that of the United States on a scale of 1-10. We also 
rank companies within each score level to assess distinctions between companies and 
evaluate which are making strides to increase racial/ethnic and gender representation. 
Additional information about scoring and ranking can be found in the full U.S. Fortune 500 
Corporate Governance Report. 

*We cannot guarantee that changes made to company websites after June 1, 2022 will be reflected in
this report. DRI is not responsible for outdated or inaccurate information presented on company websites.

Report Preview
The pages that follow offer a preview of some of the key findings from the 2023 
U.S. Fortune 500 Corporate Governance Report, including: 

You can also find additional information about DRI and report access, including 
specialized industry and other reporting that offers more in-depth findings about racial/
ethnic and gender demographics of U.S. Fortune 500 companies' corporate governance.   

● the 2023 DiversityFirst Top 50 Companies List
● findings on Intersectional Diversity within all companies surveyed

● official company websites*
● websites published by Bloomberg, Wall Street Journal, Fortune, Reuters,

LinkedIn, and other outlets
● newsletters and websites that publish executive and/or board

member biographies



Diversity First 
Top 50 Companies (2023)

Ranking within scoring bands is based on percent for total diversity. Some companies tied for a specific
ranking due to achieving the same percent for total diversity. See full report for more information.

www.diversityresearchinstitute.org



Intersectionality In Corporate Governance
The following pages represent findings on intersectional  diversity within all U.S. 
Fortune 500 companies surveyed.

www.diversityresearchinstitute.org



Intersectionality Among Executives
U.S. Fortune 500 Companies

Figure 1.1 shows the total numbers of White Men, White Women, Men of Color, and 
Women of Color in executive leadership positions, indicating that there is a crucial lack 
of racial and gender diversity, with Women of Color comprising 6.17% of all total 
executives. It should be noted that White Women comprise the largest group behind 
White Men. A history of discrimination in the workplace means that many roles were 
exclusive to white men, so a question remains as to why so many white women have 
made greater strides in the workplace compared to  men and women of color. One 
potential answer is that racism in society and the workplace persists via unconscious 
bias and class-based networking opportunities.

www.diversityresearchinstitute.org



Intersectionality Among Board Members
U.S. Fortune 500 Companies

Figure 1.2 shows the total numbers of White Men, White Women, Men of Color, and 
Women of Color in board positions. The numbers here suggest that board membership 
is marginally more diverse than executive leadership (WW 22.49%, WOC 8.32%, MOC 
15.27%), a pattern that is common across many companies,. However, racial and gender 
inequality are still evident, with similar implications concerning historical and 
contemporary access. Again white women have made greater strides in gaining access to 
board seats, as shown in comparing the percentage of White Women represented  
(22.49%), which is only slightly lower than the percentage representation of all Men and 
Women of Color combined ( 23.59%). 

www.diversityresearchinstitute.org



Intersectionality In Corporate Governance
U.S. Fortune 500 Companies

Figure 1.3 compares the total numbers of White Men, White Women, Men of Color, and 
Women of Color in corporate governance, showing a pattern of racial and gender 
inequality in leadership access, overall. Executive leadership and board membership of 
Fortune 500 companies continues to be mostly composed of non-Hispanic white men, 
who hold an average of 56.63% of all corporate governance positions.  White women 
have made strides in representation, making up 21.4% of all corporate governance 
positions, which is only a fraction less than the representation of all men and women of 
color combined (21.97%). Given these statistics, it  is clear that systemic racism in society 
and the workplace continues to persist. Systemic racism characterizes the reproduction 
of racial hierarchies within and across societal institutions, including employment, 
education, healthcare, housing, and government, through the interaction of people, 
policies, and processes. Some ways systemic racism is reproduced in the workplace is 
through merit-based ideologies, which falsely assume white men achieve their successes 
only through hard work alone, stereotypes, microaggressions, and implicit biases. 

www.diversityresearchinstitute.org



Companies Surveyed 



Companies Surveyed, cont. 



Companies Surveyed, cont. 

Upcoming Reports: 2024
A version of the DRI and Diversity First Corporate Governance Report will be issued 
annually and will continue to list the companies with the highest scores as Diversity First 
Top 50 Companies. However, the 2024 report will be more expansive in scope, evaluating 
the executive and board demographics of all companies listed in the U.S. Fortune 1000. 
While we will continue to assess racial/ethnic and gender demographics of each company 
according to U.S. Census Data and provide each company with a score and a ranking, the 
2024 report will also include additional analyses focused on the following.  

● Sector
● Industry
● State Headquarters
● Region Headquarters
● Profit
● Earnings Per Share (EPS) Growth
● Total Return



Contact
To purchase the full 2023 U.S. Fortune 500 Corporate Governance Report, 
to view industry-specific analyses, to inquire about 2024 reporting, and/or to 
request a customized report, please contact Dennis Kennedy at 
dennis.kennedy@denniskennedy.org

About the DRI
The Diversity Research Institute (DRI) seeks to enhance the value of diversity, equity, and 
inclusion by bridging the areas of academic research and business practice. DRI experts 
combine extensive reviews of academic scholarship and professional publications with 
qualitative and quantitative research studies to investigate complex diversity, equity, and 
inclusion issues within businesses and organizations. DRI produces accessible reports, granting 
professionals access to cutting-edge research and tools that positively impact diversity, equity, 
and inclusion practice. Through targeted research and reporting, DRI aims to help businesses 
and organizations thrive economically, become socially responsible, and create fair and just 
workplaces.

2023 Report Publication & Specialized Reporting
This report will be promoted via social media, listservs, and DRI related networks. Select 
portions of the report, including those that have been shared in this document, will be 
made available to download for free on the DRI website at 
www.diversityresearchinstitute.org. The full report is available for purchase. Customized 
reports are also available, focusing on company-specific data analyses, specific industries, 
and/or demographic groups.
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