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The ROI on DEI  

Introduction

Diversity in the workplace — or the lack thereof — has been a hot button issue for decades. But 

in recent years, the call for companies to take action and create equity in professional settings 

has reached a fever pitch. As employers continue to battle a challenging talent market, it’s 

clear they must make changes to build productive workforces and sustainable success. 

In May 2020, the murder of George Floyd ignited a racial reckoning across America, and today, 

those challenging and valuable conversations are ongoing in both personal and professional 

worlds. Employers are increasingly investing in diversity, equity and inclusion (DEI) programs to 

create safer spaces for all employees, and examining their own recruiting and hiring practices 

to build workforces that more accurately represent the diverse communities they serve. 

But progress, of course, takes commitment and time — and the road to full equity and 

inclusion is a long one. Consider this: Despite an increased (and much lauded) focus on 

DEI efforts, according to this research, non-white employees are less likely than their white 

counterparts to report feeling valued and that they belong at their organization. Black, 

indigenous and people of color (BIPOC) report that their professional input is requested 

significantly less than their white colleagues.

Humanity aside, that’s also bad business: According to 2019 research by McKinsey, companies 

that exhibit cultural, ethnic and gender diversity are significantly more likely to outperform 

less diverse organizations on profitability. Plus, employees who work at companies that 

exercise a genuine commitment to DEI are significantly more likely to view their workplace as a 

healthy, successful one. 

So what’s the hold up?

To fix the diversity problem still challenging so many organizations across the U.S., employers 

have to learn to walk before they can run. Step one is identifying the root of the problem; from 

there, it’s about identifying who is being impacted, acknowledging the challenge and working 

to change or improve it. 

Why read this report?  

DEI may be a top-

of-mind priority at 

organizations across 

industries, but the 

ability to measure and 

track its impact evades 

many companies, 

causing leadership 

and employees alike to 

question its value. The 

insights gathered and 

shared in this report 

bring data to DEI, 

helping organizations 

understand and qualify 

its impact, and identify 

areas still ripe for 

improvement. 



3

D I V E R S I T Y,  E Q U I T Y  A N D  I N C L U S I O N  2 0 2 2

Key findings 

•  Non-white employees are less likely than their white counterparts to report feeling valued 

at their organization. Overall, only about 60% of both BIPOC men and women agree that 

their input is regularly requested on meaningful items compared to nearly 80% of their 

white peers. It drops to just over 50% when asked if they agree that leaders at their organi-

zation are creating a sense of belonging for all employees (compared to more than 70% for 

white employees).

•  Not everyone is a champion for diversity. While more than 95% of respondents across 

all demographics agree they have something to learn from people who are different from 

them, only 66% think that companies make better decisions when there is employee diver-

sity across race, ethnicity and gender lines. White male employees are least likely to agree 

with this sentiment (30%) and least likely to say DEI is important (32%), but most likely to 

say their company has a genuine commitment to inclusion (47%).

•  Non-white women encounter the most unhealthy work environments and are least likely 

to receive help or support from people with power in their organizations. BIPOC women 

(24%) are twice as likely as white women (12%) to have an overall workplace experience 

that is unhealthy or toxic. In addition, 23% of BIPOC women disagree with the statement 

that their white colleagues are using their own power to help uplift and support their col-

leagues of color.

•  Leadership positions remain elusive for people of color. Only 29% of BIPOC women and 

41% of BIPOC men are in director roles or higher, a trend that holds steady across organi-

zations of all sizes. Only 35% of organizations across the industries surveyed have execu-

tive leadership teams that include four or more demographic groups.

•  Nearly half of all employees surveyed have a positive reaction to DEI, but for others, con-

cerns exist that the issue is overblown, that it’s outweighing a “merit-based approach” to 

hiring and promoting, and that it’s a performative fad. Sentiment about DEI is particularly 

negative in the accounting and wealth management industries, where only one-third of 

respondents had positive things to say about these efforts.

•  Employees at companies that embrace DEI are significantly more likely to report healthy 

workplace experiences. Forty-two percent of employees who rated their workplace 

“healthy” also came from a company with robust DEI commitments. These employees are 

also more likely to feel valued, less likely to feel isolated and more comfortable speaking up 

in meetings. Eighty-eight percent of respondents who work for a company that values DEI 

said their teammates value their opinions. 
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About this report 

This second annual DEI study from Arizent — parent company of Accounting Today, American 

Banker, The Bond Buyer, Digital Insurance, Employee Benefit News, Financial Planning and 

National Mortgage News — explores the state of inclusion across industries, the effect a 

dedication to DEI can have on business, and how people leaders and HR professionals can 

continue to champion diversity in their firms.

Research methodology 

This research was conducted online during July 2022 among 771 employees at U.S. 

companies. The survey includes employees across all industry sectors and companies of all 

sizes, however 87% of responses come from white collar industries like banking, accounting, 

wealthy management, insurance, and other professional services. Respondents hold all levels 

of positions, ranging from non-management roles to executives, and hail from a broad range of 

age groups and other demographics. 
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For workers of color, inclusion remains elusive

Across industries, BIPOC and hispanic employees — non-white men and women making up 21% 

of those surveyed — are more likely to feel isolated and excluded at work (see Figure 1) . That’s 

a culture problem, but it’s also impacting comfort levels when it comes to contributing valuable 

ideas at work: Non-white employees are twice as likely to have their input overlooked and feel 

uncomfortable disagreeing in meetings. 

The lack of inclusion is felt most acutely by BIPOC and hispanic women, who frequently feel 

unsupported at work. While 67% of white men, 66% of white women and even 63% of non-

white men feel supported and helped by colleagues in positions of power, just 47% of non-

white women agree (see Figure 2).  In addition, only 56% of non-white women report that their 

curiosity is encouraged at work, compared to 73% of white women. 

Figure 1: BIPOC/Hispanic employees are more likely than white employees to say 
that they don’t feel valued or a sense of belonging at their organization

Source: Arizent Diversity, Equity, and 
Inclusion Research, 2022
Base: White, Non-Hispanic Men: n=303; 
White, Non-Hispanic Women: n=222; 
BIPOC or Hispanic Men: n=82; BIPOC or 
Hispanic Women: n= 75

Question: Based on your experiences at 
your company, to what extent do you 
agree with the following statements? 

DisagreeAgree

My input is requested regularly 
on meaningful items 

WomenMen WomenMen

79% 79%

9% 10%

62% 63%

21% 19%

White, non-Hispanic BIPOC, Hispanic 

I feel valued and that I belong 
at this organization

I feel isolated and not included 
by my coworkers 

I don’t feel comfortable disagreeing 
in a meeting 

WomenMen WomenMen

White, non-Hispanic BIPOC, Hispanic 

WomenMen WomenMen

10%
11% 13% 20%

White, non-Hispanic BIPOC, Hispanic 

77% 77%
62%

67%

9% 9%
18% 19%

Leaders at my organization create a 
sense of belonging for all employees 

WomenMen WomenMen

74% 71%

12% 16%

59% 56%

24% 25%

White, non-Hispanic BIPOC, Hispanic 75% 75% 70% 69%

WomenMen WomenMen

14%16%
23% 24%

White, non-Hispanic BIPOC, Hispanic 

72% 72%
61% 61%
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The loss of that intellectual capital is a worrying trend for businesses that understand the 

long-term value of diversity within all levels of an organization. Across all industries surveyed, 

achieving leadership roles within organizations — director level or higher — appears to be 

significantly more challenging for men of color as well as all women, with women of color again 

seeing the worst outcomes (see Figure 3). 

Figure 2: BIPOC/Hispanic women are significantly less likely than all other groups 
to say they are helped by others who have power in their organization

Source: Arizent Diversity, Equity, and Inclusion Research, 2022
Base: White, Non-Hispanic Men: n=303; White, Non-Hispanic Women: n=222; BIPOC or Hispanic Men: n=82; BIPOC or Hispanic Women: n= 75

Question: Based on your experiences at your company, to what extent do you agree with the following statements? 

DisagreeAgree

People at my organization use 
their power to help me

Honesty and integrety are demostrated 
at all levels of my company

Curiosity is encouraged and 
cultivated at my company 

WomenMen WomenMen

67% 66%

11% 11%

63%
47%

16% 23%

White, non-Hispanic BIPOC, Hispanic 

WomenMen WomenMen

79% 79%

9% 10%

65% 56%

16% 19%

White, non-Hispanic BIPOC, Hispanic 

WomenMen WomenMen

73%

9% 10%

56%

11% 19%

White, non-Hispanic BIPOC, Hispanic 

71% 71%

Figure 3: BIPOC/Hispanic women are much less likely to be in a leadership 
positions than all other groups

Director/ Senior Director

Division or Department Head

Senior Business Unit Executive 

C-Suite, Owner, or Board Leader 

Non-management

Manager/ Senior Manager

22%

12%
13%
12%

17%

25%

27%

14%
10%
13%

22%

14%

36%

1%

50%

8%
12%

31%

12%

21%

16%
7%
10%

28%

18%

13%
11%
11%
11%
21%
25%

Total

WomenMen WomenMen

White, non-Hispanic BIPOC, Hispanic 

62% 59%

79%

Source: Arizent Diversity, Equity, and Inclusion Research, 2022    
Base: Total: n=771; White, Non-Hispanic Men: n=303; White, Non-Hispanic Women: 
n=222; BIPOC or Hispanic Men: n=82; BIPOC or Hispanic Women: n= 75

Question: Job Level?

How do we 
measure 
workplace 
toxicity? 
To quantify the 
workplace experience, 
Arizent created the 
Workplace Toxicity 
metric, asking 
respondents to 
consider 20 statements 
about workplace 
experiences, from 
workload and 
accountability to 
compensation and job 
security.
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Workplace toxicity takes a toll on workplace health

Toxic workplaces can impact an employee’s physical and mental health, as well as productivity 

and success at work. While all demographics reported instances of unhealthy workplaces, non-

white women again report having an outsize experience with toxicity at work (see Figure 4).

These statements have been influenced by research from Mental Health America and are 

closely tied to unhealthy impacts on employees. For each question, respondents rated the 

frequency of occurrence on a 5-point scale to create a total score calculated across all 20 

statements; scores are then grouped to rank a workplace’s health. 

What’s contributing to this discomfort? BIPOC and Hispanic women are least likely to report 

having a reliable, supportive manager; are least likely to see fair pay within their organization; 

are least likely to to feel comfortable forming close, trusting relationships with colleagues; 

are most likely to fear for their job security; and are most likely to consider themselves feeling 

micromanaged at work (see Figure 5). 

Figure 4: Workplaces (and the cultural behaviors within them) are least likely to be 
healthy environments for non-white women, and most likely to be unhealthy 

Source: Arizent Diversity, Equity, and Inclusion Research, 2022
Base: Total: n=771; White, Non-Hispanic Men: n=303; White, Non-Hispanic Women: n=222; BIPOC or Hispanic Men: n=82; BIPOC or 
Hispanic Women: n= 75     

Question: Workplace Toxicity Scores 

Healthy workplace Borderline healthy/
unhealthy workplace

Unhealthy workplace Very unhealthy, 
toxic workplace

WomenMen WomenMen

White, non-Hispanic BIPOC, Hispanic 

35% 19%42% 33%

11% 9% 11% 1% 21% 3%1%

54% 48% 55% 57%
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Does DEI have a reputation problem?
 
Despite those troubling toxicity figures, most respondents feel strongly about the value different 

experiences can bring to the workplace. In fact, 95% of respondents across all demographics 

and industries agree that they have something to learn from people who are different from 

themselves. 

And yet, it’s clear that when it comes to DEI policies, there’s plenty of nuance and even 

contradiction within employee sentiment (see Figure 6). Nearly all respondents feel they can 

benefit from working with people unlike themselves, but just 66% of total employees believe 

that companies make better decisions with a diverse employee base — though responses vary 

significantly between white men (61%) and non-white men (68%) as compared to white women 

(78%) and non-white women (85%). 

Employees who have positive feelings on DEI efforts see “diversity” and the always-valuable 

“diversity of thought” as going hand-in-hand. In contrast, employees who do not think 

companies’ decision-making abilities are boosted by diversity express concern that “diversity” 

has become a priority over creating “diversity of thought.” 

Figure 5: Looking at line-items in the Workplace Toxicity metric shows that BIPOC/ 
Hispanic women are least likely to be in supportive environments and more likely 
than all other demographic groups to be in work environments that put them 
under a lot of stress

Source: Arizent Diversity, Equity, and Inclusion Research, 2022
Base: White, Non-Hispanic Men: n=303; White, Non-Hispanic Women: n=222; BIPOC or Hispanic Men: n=82; BIPOC or Hispanic Women: n= 75

Question: And how often would you say the following work-related things happen? 

BIPOC/Hispanic Men BIPOC/Hispanic WomenWhite Men White Women 

I find myself thinking about or looking for another job

I worry that I might be let go at a moment's notice

I'm afraid to take paid time o� because things might fall 
apart while I'm gone, or I might jeopardize my job

My work environment is overly focused on trivial 
activities (e.g. micromanaging employees or 

following overly bureaucratic company policies)

I trust my colleagues to support me 
personally and professionally

My company pays employees fairly

My manager works just as hard, if not 
harder, than their direct reports

0 10% 20% 30% 40% 50% 60% 70% 80%

“I think 
that sometimes 
[DEI] becomes 
overemphasized 
above merit and 
actual productivity. 
Additionally, it is rarely 
about tolerance and 
more about being 
a full supporter of 
someone else’s views 
or values — especially 
to the exclusion of 
more conservative 
viewpoints on some 
cultural issues.” 
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It’s clear that more transparency and education on specific company policies and pathways to 

DEI could bring a greater understanding among employees, many of whom may feel companies 

are striving to appear diverse at the expense of other business initiatives (see Figure 7). 

For the 27% of employees who responded negatively to DEI efforts, the reasons ranged from 

concerns that inclusion priorities are eclipsing a merit-based approach to work (10%), to 

feelings that the topic of diversity is overblown (12%), to the idea that diversity efforts may be 

taken too far (3%). 

Figure 6: Only 66% think that companies make better decisions when 
there is employee diversity. This perspective is split along race, ethnicity, 
and gender lines

Source: Arizent Diversity, Equity, and Inclusion Research, 2022
Base: Total: n=771; White, Non-Hispanic Men: n=303; White, Non-Hispanic Women: n=222; BIPOC or Hispanic Men: n=82; BIPOC or 
Hispanic Women: n= 75

Question: Do you think companies make better decisions when there is employee diversity?

Yes, definitely Yes, probably Maybe No, probably not No, definitely not

40% 

Yes, definitely

66%
Think companies make better decisions when there is employee diversity

26% 

Yes, probably
22% 

Maybe
7% 
No, probably not

4% 
No, definitely not

Men – 61% Say yes

Women – 78% Say yes

Men – 68% Say yes

Women – 85% Say yes

30% 31% 26% 9% 5%

51% 17% 23% 5% 4%

56% 29% 9% 5%

53% 25% 17% 4%

White, Non-Hispanic

BIPOC or Hispanic
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Figure 7: Employees who think companies make better decisions 
with employee diversity focus on the benefit provided by a diversity 
of perspectives

Source: Arizent Diversity, Equity, and Inclusion Research, 2022
Base: Those who say yes, companies make better decisions with employee diversity: n=512; Those who say no, companies do not 
make better decisions with employee diversity: n=88

Question: Do you think companies make better decisions when there is employee diversity?

75%

24%

22%

8%

6%

6%

4%

6%

Why do you think that companies make better decisions when there is employee diversity?

Why don’t you think that companies make better decisions when there is employee diversity?

Other

Promotes equality, inclusion, engagement, retention

Ability to think more broadly

To better relate to our customer segments

Diversity brings more perspectives/lends itself to diversity of thought

Other

Pressure to be diverse can prevent good decision-making 

Employee diversity is a legal checkbox/for show

This is totally dependent upon leadership at the very top 

Diversity shouldn't be a primary consideration

Diversity of thought is more important than demo. diversity

Teams should be built on merit over diversity

Skin color/diversity isn't related to decision-making

6%

6%

6%

6%

24%

“It’s all lip 
service, at the 
end of the day. Just a 
few more firms that 
are slightly more 
interested in appearing 
more inclusive, all 
while not making 
material, sustained 
changes to their 
hiring and retention 
practices.”
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A difference of opinion

White male employees are the least likely (32%) to say that it’s highly important their 

company addresses DEI, as compared to white women (53%), non-white men (55%) and 

non-white women (61%). White men are also the most likely (81%) to report that their 

organization has a genuine commitment to DEI. In contrast, just 73% of non-white men and 

60% of non-white women agree (see Figure 8). 

But that’s not to say that all non-white employees are willing to put their blind trust in their 

organization’s DEI efforts. For some BIPOC and Hispanic employees, company DEI efforts 

can feel less like action and more like a performative fad.

Source: Arizent Diversity, Equity, and Inclusion Research, 2022
Base: Total: n=771; White, Non-Hispanic Men: n=303; White, Non-Hispanic Women: n=222; BIPOC or Hispanic Men: n=82; 
BIPOC or Hispanic Women: n= 75

Question: Do you believe your company has a genuine commitment to inclusion?

Figure 8: While three-quarters of employees think their company has 
a genuine commitment to DEI, BIPOC/Hispanic women are least 
likely to say this

40% 
Yes, definitely

73%
Do you believe your company has a genuine commitment to inclusion?

33% 
Yes, probably

17% 
Maybe

6% 
No, probably not

3% 
No, definitely not

Men – 81% Say yes

Women – 72% Say yes

Men –73% Say yes

Women – 60% Say yes

White, Non-Hispanic

BIPOC or Hispanic

47% 34% 12% 4% 3%

40% 32% 18% 8% 2%

3%38% 35% 18% 6%

7%31% 29% 23% 11%

Yes, definitely Yes, probably Maybe No, probably not No, definitely not
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Regardless of how employees view their own organization’s DEI efforts, most reported that 

their employer is “friendly” to minority groups. However, when asked if the industry they work 

in is “friendly” to minorities, responses changed significantly. These responses signal that most 

employees think their organization is a better, more inclusive place to work than the whole of their 

industry, with non-white women most likely to have a negative view of the inclusivity of both their 

organization and their industry at large.

The truth hurts: DEI is alarmingly low across industries

Across all financial-service industries — banking, accounting, wealth management, insurance and 

others — white, non-Hispanic men and women are over-represented. But there are still diverse 

communities within those industries, no matter how sparse. For leaders at all organizations, 

that’s an indicator that continued efforts to improve diversity can and should be widespread, 

rather than solely prioritizing industries, organizations or even departments with the least diverse 

representation. 

Within the industries surveyed, accounting was found to have the lowest level of diversity. BIPOC 

and Hispanic men and women make up only 15% of the industry (see Figure 9). And while the 

numbers improve in other industries, it’s not by much — people of color account for 17% of wealth 

management, 19% of banking and 22% of insurance. 

The greatest level of diversity across multiple minority demographics — sexuality, race, gender, 

etc. — was found in banking, with 15% of their employee base reporting working on a team 

Source: Arizent Diversity, Equity, and Inclusion Research, 2022
Base: Banking: n=194; Accounting: n=122; Wealth Management: n=106; Insurance: n=101; Other Industries: n=268

Figure 9: While white, non-Hispanic men are over-represented in 
wealth management, there are diverse demographics represented 
in all industries surveyed

Wealth Management Insurance Other IndustriesBanking Accounting

Prefer not to say on 
race, ethnicity, or gender

BIPOC/Hispanic 
Women

BIPOC/Hispanic 
Men

White, non-Hispanic 
Women

White, non-Hispanic 
Men

39% 37%

58%

38%
33%

27%29%

18%

36%
32%

11%
6%

10%
14%

11%
8% 9% 7% 8%

14% 14%
20%

7% 5%
10%

When one 
marginalized 
group suffers, they all 
suffer — and in this 
case, racial minorities 
aren’t the only ones 
underrepresented. 
There are also low 
levels of LGBTQ 
representation across 
these industries, 
particularly in 
accounting (6%) and 
wealth management 
(7%). 
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that represents eight or more individual characteristics. On the other side of the spectrum, 

accounting was found to have the least amount of diversity, with only 7% of their employees 

working on teams with eight or more represented identities (see Figure 10). 

The silver lining? Progress is being made. Employees in all industries have observed a significant 

portion of teams with at least four demographics represented. 

The financial services world skews older: more than 50% of every industry surveyed is 

predominantly made up of Baby Boomer and Gen X employees and managers (see Figure 11). 

Figure 11: The accounting industry skews older than the other 
industries surveyed

Source: Arizent Diversity, Equity, and Inclusion Research, 2022
Base: Banking: n=194; Accounting: n=122; Wealth Management: n=106; Insurance: n=101; Other Industries: n=268

Question: Generation

Gen Z Millennial  Gen X  Boomer  

Other Industries

Insurance

Wealth Management

Accounting Gen X & Boomers

Banking

31% 40% 26%3%

32% 45% 21%3%

25% 43% 29%3%

34%20% 43%4%

30% 46% 22%2%

Source: Arizent Diversity, Equity, and Inclusion Research, 2022
Base: Banking: n=194; Accounting: n=122; Wealth Management: n=106; Insurance: n=101; Other 
Industries: n=268

Question: When you think about the team(s) you work closely with at your company, how 
many di�erent demographic characteristics are represented (e.g. races, generations, 
genders, sexual orientations, etc.)?

Figure 10: The greatest level of team diversity is seen in banking and other 
industries, while the lowest level of diversity on teams is seen in accounting

1, everyone has the same demographic make-up as me 2-3 4-5 6-7 8 or more

1%

35%

7%

47%

5%

6%

1%
29%

37%

21%

12%

38%

34%

12%

11%

32%

11%
10%

42%

26%

13%

7%

38%

11%

15%

Other Industries

Insurance

Wealth ManagementAccounting
(lowest level of team diversity)

Banking
(greatest level of team diversity)
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Millennials, despite having spent more than a decade establishing themselves in the workforce, 

account for less than a third of these industries. Gen Z — the workforce’s youngest, most 

diverse generational community and a boisterous champion of inclusion and equity in the 

workplace —  make up the minority, accounting for less than 10% of each industry. 

A lack of diversity breeds a disinterest in DEI
 
In addition to being among the least diverse industries, accounting and wealth management are 

the least likely communities to say they have something to learn from others, the least likely to 

think companies make better decisions when there is diversity, and the least likely to say that 

DEI is important (see Figure 12). 

Inequity can permeate throughout all levels of organizations. Without a diverse base, leadership 

has remained even more white, straight and male as compared to the rest of the employee 

makeup. Only 35% of companies across the accounting and wealth management industries 

have executive leadership teams that include four or more demographic groups. 

Figure 12: Sentiment about DEI is particularly negative in the accounting 
and wealth management industries, where only one-third had fully positive 
things to say 

Source: Arizent Diversity, Equity, and Inclusion Research, 2022
Base: Banking: n=194; Accounting: n=122; Wealth Management: n=106; Insurance: n=101; Other Industries: n=268

Question: What is your personal reaction to the topic of Diversity, Equity, and Inclusion (DEI) and the attention it’s getting across 
many industries?  (open-ended response)

Had mixed reaction to DEI and the current attention 

Had only positive remarks about DEI and the attention it's getting

Made only neutral comments 

Had only negative reaction to DEI and 
the attention it's getting

Had only negative reaction to DEI and the attention it's getting

Banking Accounting Wealth Management Insurance

49%

22%

24%

45%34% 33%
24%15%

4%

20% 21%

20%24%
8% 11%

Other Industries

52%

7%9%

42% 35%

0 5% 10% 15% 20%

Accounting

Woke/Ridiculous/Bulls**t/Bogus/PC

Important/Critical/ Necessary

Good/Great/Positive

Merit-based approach is more important

Overblown/Gets too much attention

0 5% 10% 15% 20% 25%

Wealth management

Woke/Ridiculous/Bulls**t/Bogus/PC

Merit-based approach is more important

Important/Critical/ Necessary

Overblown/Gets too much attention

Good/Great/Positive

Taking steps 
towards DEI 
Banking:  
85%
Insurance:  
80%
Wealth Management: 
69%
Accounting:  
60%
Other industries:  
79%
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Talking a big game?
 
Without organization-wide diversity, it’s evident that talking about DEI efforts — a tricky task for 

any company — can be challenging for leaders and confusing for employees. 

For example, employees largely agree that their companies are transparent and communicative 

when it comes to organizational policies relating to diversity, equity and inclusion (see Figure 

13). And yet, employees report less transparency and clarity when it comes to the more 

granular pieces of those policies — goals, efforts, impact — that can push organizations toward 

real change. In short: companies are talking a good talk, but not necessarily walking the walk. 

Employees within the accounting industry express an outsize amount of confusion when 

it comes to awareness of company policy and action around DEI, implying either a lack of 

communication or a general indifference. 

It’s worth noting that despite the accounting industry’s lack of diversity and a general reported 

disinterest in DEI policies, employees within the space are the most likely to report positive 

workplace experiences — though that could be due to a work culture that lacks diversity of 

thought and thus experiences fewer internal conflicts and challenges (see Figure 14). 

Employees within the banking industry report the least supportive environments at work, 

with the largest number of respondents saying there is a lack of a sense of belonging and of 

managers that encourage curiosity (see Figure 15). 

Figure 13: Employees see the greatest transparency at their company when 
it comes to company policies for diversity and inclusion; however most think 
their company is not being fully transparent around aspects of diversity, 
equity, and inclusion

Source: Arizent Diversity, Equity, and Inclusion Research, 2022
Base: Total Respondents: n=771

Question: How transparent do you believe your company is with regards to the following aspects of 
diversity, equity, and inclusion (DEI)?

Fully transparent Mostly transparent Somewhat transparent Not transparent Don’t know/NA

Tangible outcomes of DEI initiatives

Initiatives to address gaps in DEI performance

Goals for DEI initiatives

Current performance on DEI metrics

Company policies around diversity and inclusion
32% 24% 16%9%20%

23% 24% 20%12%21%

23% 23% 21%13%19%

21% 25% 21%13%21%

18% 23% 22%16%20%



16

D I V E R S I T Y,  E Q U I T Y  A N D  I N C L U S I O N  2 0 2 2

Source: Arizent Diversity, Equity, and Inclusion Research, 2022
Base: Banking: n=194; Accounting: n=122; Wealth Management: n=106; Insurance: n=101; Other Industries: n=268

Question: How transparent do you believe your company is with regards to the following aspects of diversity, equity, and inclusion (DEI)? 
  

Figure 14: Employees at accounting firms are more likely than all other groups to 
say that being transparent about DEI is not applicable or that they don’t know

Other Ind. 

Insurance

Wealth Mgmt.

Accounting

Banking

Other Ind. 

Insurance

Wealth Mgmt.

Accounting

Banking

Other Ind. 

Insurance

Wealth Mgmt.

Accounting

Banking

Other Ind. 

Insurance

Wealth Mgmt.

Accounting

Banking

Company policies around diversity and inclusion

Current performance on DEI metrics

Goals for DEI initiatives

Initiatives to address gaps in DEI performance

Fully transparent Mostly transparent Somewhat transparent Not transparent Don’t know/NA

32% 27% 9%9%22%

27% 13% 37%8%15%

27% 25% 20%8%19%

36% 22% 11%6%25%

34% 26% 10%10%19%

18% 28% 13%25% 16%

27% 14% 39%9%11%

23% 26% 21%8%22%

24% 24% 18%14%20%

25% 25% 16%12%22%

22% 27% 12%22% 17%

19% 11% 46%11%14%

18% 25% 24%8%25%

22% 27% 21%9%20%

28% 24% 15%15%18%

18% 31% 13%19% 19%

17% 14% 46%8%15%

23% 21% 22%8%27%

22% 24% 19%12%23%

24% 28% 15%12%21%
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Working to course correct

To smooth out bumps in communication and misunderstandings of DEI policies, 76% of 

employees say their company is taking steps to better address inclusion at their firm, from 

providing diversity training and education to examining pay gaps and adjusting recruiting policies. 

However, the accounting and wealth management industries are still lagging behind in these 

efforts. 

Creating organization-wide involvement 

A vital part of improving DEI within a company, as well as DEI communications, depends upon 

active and engaged employees. Organizations that are prioritizing DEI are increasingly relying on 

employee resource groups (ERGs) to foster valuable, actionable conversations see (Figure 16). 

According to Sequoia’s 2021 Employee Experience Benchmarking Report, 40% of all companies 

had employee resource groups as of last year, a 9% increase over 2020.

Source: Arizent Diversity, Equity, and Inclusion Research, 2022
Base: Banking: n=194; Accounting: n=122; Wealth Management: n=106; Insurance: n=101; Other Industries: n=268

Question: Based on your experiences at your company, to what extent do you agree with the following statements?

Figure 15: Employees in banking and other industries are most likely 
to say they don’t feel valued and that leaders don’t create a sense of 
belonging for all

DisagreeAgree

I feel valued and that I belong 
at this organization

Leaders at my organization create a 
sense belonging for all employees

Banking Accounting Wealth 
Management

Insurance Other 
Industries

Banking Accounting Wealth 
Management

Insurance Other 
Industries

69%

5%

64%
75%77%

3% 3%

74%

8% 11% 14%

72%

15%

66%
84%

16% 21%

72% 72%

20%

Curiosity is encouraged and 
cultivated at my company

Honesty and integrity are demonstrated 
at all levels of my company 

Banking Accounting Wealth 
Management

Insurance Other 
Industries

Banking Accounting Wealth 
Management

Insurance Other 
Industries

58%

3%

64%
75% 69%

4% 5% 8%

71%

12%

66%
80%

17% 15% 17%
9% 6%

84% 83% 80%

 

“Representation 
matters. My industry 
is very homogenous, but 
my hope is that through 
education and open 
dialogue maybe it will 
adapt.”
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Source: Arizent Diversity, Equity, 
and Inclusion Research, 2022
Base: Among respondents who 
have responsibility for DEI 
initiatives and who say their 
company is taking on this 
initiative, varies by row

Question:  To the best of your 
knowledge, has your company 
outlined clearly defined goals 
for its DEI initiatives? Is your 
company tracking metrics 
associated with any of the 
following initiatives that are 
in place?

Figure 16: At companies that are taking these DEI actions, employees are 
most likely to say that goals for ERGS and diversity trainings are fully defined… 

Goals are not defined

Don’t Know/Not sure

Goals are fully defined

Goals are somewhat 
defined

Don't know if company 
is tracking metrics

Yes, company is 
tracking metrics

No, company is not 
tracking metrics

Implementing recruiting policies 
ensuring that an equitable 

number of applicants are from 
under-represented groups

Providing diversity 
training at all levels of 

the company

Examining the pay 
structure to ensure 

equal pay for equal work

Examining promotion 
structure to ensure that 

employees get promoted 
equally and fairly

46%

35%

9%

10%

Evaluating benefits portfolio and 
structure to make sure that it 

addresses the needs of all 
employees, regardless of race, 

gender, sexuality and ability status

62%

30%

4%4%

Creating employee resource 
groups – i.e., groups of 

employees who share common 
concerns such as race, gender, 
sexual orientation, disabilities 

or other similarities

… and companies are also most likely to be tracking metrics associated 
with ERGs and diversity training 

Providing diversity 
training at all levels of 

the company

Examining the pay 
structure to ensure equal 

pay for equal work

Implementing recruiting 
policies ensuring that an 

equitable number of 
applicants are from 

under-represented group

Examining promotion 
structure to ensure that 

employees get promoted 
equally and fairly

Evaluating benefits portfolio and 
structure to make sure that it 

addresses the needs of all 
employees, regardless of race, 

gender, sexuality and ability status

Creating employee resource 
groups – i.e., groups of 

employees who share common 
concerns such as race, gender, 
sexual orientation, disabilities 

or other similarities

54%

35%

6%5%

36%

47%

8%
9%

44%

36%

12%

8%
44%

37%

6%
13%

80%

15%

5%
78%

16%

6%
67%

21%

12%

67%
21%

12%

66%
18%

17%

65%
21%

14%
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Historically, ERGs have been used to create pockets of communities within organizations. In 

recent years, they have frequently taken on a larger role in the workplace, serving as a way for 

employees to share feedback and concerns with leadership teams and even influence corporate 

policy. 

This idea is supported by the feedback we received from the 72% of survey respondents who 

are actively engaged with their company’s DEI initiatives, whether as a strategic leader, ERG 

leader or active participant. It’s clear that these employee-based organizations have moved  

far beyond simply hosting happy hours; goals, action and impact are the new priorities. 

Of those employeess directly involved with DEI efforts, the majority report clearly defined goals 

for ERGs and diversity training, as well as focused metric-tracking across those initiatives; 29% 

report having diversity targets for hiring, as an example. 

While the most common outcome of ERGs within an organization is an increased sense of 

inclusion, more companies are revisiting their benefits offerings and relying on these groups to 

serve as a guiding voice and sounding board (see Figure 17). 

For company leaders who are eager to breathe fresh life into their DEI goals, these statistics 

can serve as strong encouragement and a starting point for improved efforts. Improving the 

diversity and inclusion of any given workplace cannot happen without the buy-in and feedback 

of the employees that make up an organization. 

Source: Arizent Diversity, Equity, and Inclusion Research, 2022
Base: Among those who have responsibility for DEI initiatives and whose organizations are evaluating benefits portfolio to match needs of employees: 
n=190

Question: When it comes to adjusting benefits to meet the needs of all employees, what initiatives are you implementing?

Figure 17: Among companies that are adjusting their benefits, half say they are 
evaluating benefits to ensure employees have access to culturally appropriate 
services 

53%

35%

27%

Vetting providers and services to make sure they are culturally equipped to work with your specific employee populations

Programs to address how race, gender, sexuality or other demographic characteristics impacts the health 
of employees (i.e. incorporating SDOH)

Adding digital tools to support employees experiencing specific conditions (MSK, heart, etc.)

Evaluating benefit o�erings to make sure they give employees access to culturally appropriate services

35%
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While ERGs require an investment of time on the part of both leadership and employees, they 

are a cost-effective first step toward improved communication and clarity when it comes to DEI, 

regardless of industry or company size. 

The (significant) ROI of DEI

When discussing DEI efforts, the question inevitably comes up: What’s the ROI on these 

programs? Despite any skepticism across industries, companies that have made active 

commitments to and investments in DEI — whether by implementing ERGs or using equitable 

hiring practices — the positive results are practically immediate. 

For example, 29% of companies report having diversity targets for hiring (see Figure 18). Among 

those, race, ethnicity and gender targets are most common. When asked how successful their 

company had been at achieving its diversity target goals over the course of the year, 83% 

reported that they’d been moderately to very successful.

Of course, some of the concerns expressed earlier in this report — such as DEI efforts shifting hiring 

to metric-based rather than merit-based — may be revisited when discussing these statistics. But 

this kind of focus on inclusive hiring brings success to organizations beyond DEI goals. 

According to McKinsey, companies with women in more than 30% of executive roles are likely to 

outperform companies with lower gender diversity. In 2019, the firm found that the top quarter 

of ethnically and culturally diverse companies outperformed the bottom quarter in profitability 

by a significant 36%. 

Figure 18: 3-in-10 employees say that they know their company has clearly 
defined diversity hiring targets; among those, race/ethnicity and gender 
targets are most common

Does your organization have clearly defined diversity targets 
to guide your recruitment and hiring practices for 2022?

Are your company’s diversity targets defined by...

Source: Arizent Diversity, Equity, and Inclusion Research, 2022
Base: Total Respondents: n=771; Those who have diversity 
targets in place: n=220

29% – Yes

34%

42%

6%

5%

9%

1%

13%

67%

41%

73%

10%

32% – No 

39% – Don’t Know

How successful has your company been at achieving its 
diversity target goals in the past 12 months?

Don’t knowNot defined  by 
demographic 
characteristics

OtherAgeGenderRace/
ethnicity

Not at all 
successful

Not very 
successful

Moderately 
successful

Very
successful

Extremely 
successful

“Discussion 
offers a way 
to learn. DEI is a 
topic worth discussing 
and learning about. 
The workplace is a 
place where we may 
encounter more DEI 
issues than elsewhere.  
Companies need to 
foster an environment 
where DEI is discussed 
and practiced.”
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As companies look to strengthen their bottom line and company culture, steps like creating 

transparent recruiting and hiring policies can send powerful and early signals to employees 

and prospects that a commitment to DEI is genuine (see Figures 19 and 20). This can directly 

correlate to how a workforce views an organization. For example, 73% of employees think 

their company has a genuine dedication to DEI; of those employees, 42% have a workplace 

environment that is healthy, compared to only 16% of those who say their company does not 

have a genuine dedication to DEI. 

Source: Arizent Diversity, Equity, and 
Inclusion Research, 2022
Base: Commitment to DEI: Yes: n=5562; 
Maybe: n=134; No: n=75  
 

Figure 19: Employee perceptions of the commitment level of their company 
to DEI is related to the overall health of the workplace environment 

17%
10%

MaybeYes No (probably or definitely not)

73%

42%
18%

16%

51%
59%

41%

7%
22%

35%

0
1%

8%

Very unhealthy, toxic workplace

Unhealthy workplace

Borderline healthy/ unhealthy workplace

Healthy workplace

Source: Arizent Diversity, Equity, and Inclusion Research, 2022
Base: Commitment to DEI: Yes: n=5562; Maybe: n=134; No: n=75 

Question: Based on your experiences at your company, to what extent do you agree with the following statements?

Figure 20: Employees at companies that have a genuine commitment to 
inclusion are more likely to feel valued, less likely to feel isolated, and 
more comfortable speaking up in meetings  

DisagreeAgree

I don’t feel comfortable 
disagreeing in a meeting

I feel isolated and not included 
by my coworkers

I feel valued and that I belong 
 at this organization

MaybeYes No

Maybe     Yes No MaybeYes No

61%

6%
13%

41%

37%

13%
25%

75%

15%

62%

32%

82%

8%

79%

55%
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31%
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Organizations that have a strong commitment to DEI score well on five critical pillars that help 

track workplace health: do leaders create a sense of belonging at work; is the input of employees 

actively requested and respected; do colleagues use their power to help the disenfranchised; is 

curiosity encouraged and cultivated; and are honesty and integrity seen as core values?

This kind of culture can greatly affect the valuable exchange of thought happening within 

an organization . When employees interpret their organization as a healthy one, negative 

experiences dissipate and workers’ comfort levels and willingness to bring their best ideas to 

the table can flourish. 

In short, the companies where employees feel a genuine commitment to DEI are the ones most 

likely to be healthy, thriving organizations (see Figure 21). These companies are most likely to 

provide diversity training at all levels of the organization, implement recruiting policies to ensure 

an equitable number of applicants from minority groups, create ERGs and even provide career 

and leadership development and mentorship programs targeted towards employees from 

underrepresented groups. 

Source: Arizent Diversity, Equity, and Inclusion Research, 2022
Base: Commitment to DEI: Yes: n=5562; Maybe: n=134; No: n=75 

Question:  What steps or initiatives, if at all, is your company taking to address diversity, equity, and inclusion? Please 
select all that are ongoing or in process at your company.

Figure 21: Beyond having a better work culture overall, companies that are 
committed to DEI are also  more likely to be taking active steps to address 
DEI concerns

YES, my company definitely 
or probably has a genuine 
committment to DEI taking any steps taking any steps

0 10% 20% 30% 40% 50%

Tying performance evaluation and compensation
to individual and/or corporate diversity

and inclusion goals and e�orts

Evaluating/working to ensure diversity in external
 vendors/suppliers of products and services

Providing career and leadership development
mentorships/programstargeted towards

employees from under-represented groups

Examining promotion structure to ensure that
employees get promoted equally and fairly

Taking on initiatives to improve diversity with respect
to senior-level employees, leadership/board of directions

Creating employee resource groups – i.e., groups of
employees who share common concerns such as race,

gender, sexual orientation, disabilities or other similarities

Evaluating benefits portfolio and structure to make sure
that it addresses the needs of all employees,

regardless of race, gender, sexuality and ability status

Implementing recruiting policies ensuring that an equitable
number of applicants are from under-represented groups

Examining the pay structure to
ensure equal pay for equal work

Providing diversity training
at all levels of the company

NO, my company definitely 
or probably does not have a 
genuine committment to DEI

83%

taking any steps

My company MAYBE 
probably has a genuine 
committment to DEI

64%

45%
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Perhaps one of the biggest tests of a company’s DEI programs is whether or not employees 

would recommend their companies to minority groups (see Figure 22). Considering the 

current state of recruiting, employers need all the help they can and promoting welcoming and 

inclusive cultures can help attract new talent, especially as the workforce as a whole becomes 

increasingly focused on social justice at work. 

More than 80% of employees whose companies have a genuine commitment to DEI would 

recommend their company to women, more than 70% to non-white employees and employees 

with different religious views, and more than half to LGBTQ people. 

Figure 22: Not only do employees that work at companies with a genuine 
commitment to DEI have overall healthier work lives, these employees are 
also more likely to report that their company is inclusive for all employee groups

Source: Arizent Diversity, Equity, and Inclusion Research, 2022
Base: White, Non-Hispanic Men: n=303; White, Non-Hispanic Women: n=222; BIPOC or Hispanic Men: n=82; BIPOC or Hispanic Women: n= 75

Question: Based on what you know or have seen, how would you rate your company as a workplace for the following groups of 
employees? 

NoYes Maybe

0 10% 20% 30% 40% 50% 60% 70% 80% 90%

% very inclusive or friendly (6 or 7 on a 7-point scale)

Cognitively or intellectually disabled employees

Physically-disabled employees

Employees for whom English is a second
or non-native language

LGBTQ employees

Employees with caregiving responsibilities

Employees from less a�uent backgrounds
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Non-white employees

Older employees (age 50+)

Working parents

Female employees
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Conclusions
• Employees of color (BIPOC and Hispanic) still feel the effects of discrimination at 

work, with women of color reporting the worst experiences. There’s plenty of room for 

improvement in all industries, but especially in accounting and wealth management. 

•  Industries that don’t have a strong awareness when it comes to diversity and inclusion 

are less likely to prioritize any policy or culture changes that would support more 

equitable workspaces. 

• Even at companies that boast strong policies on the topic of DEI, a lack of 

transparency when it comes to tangible action and steps forward can leave 

employees feeling uninformed. Increasingly, organizations are engaging employee 

bases via employee resource groups to garner greater feedback on DEI initiatives and 

create a sense of buy-in and agency. 

• Companies with a genuine commitment to DEI are not only more likely to see a 

boost in employee engagement, but are also more likely to see those employees 

recommending their place of work as one worth exploring. 

How to move forward

• Be aware of the lack of diversity in your organization.

• Make a plan to address it and make that plan known to your employees — especially 

those that fall into marginalized groups.

• Promote the creation of ERGs at your organization.

 

• Make DEI a critical part of your recruiting strategy. 
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