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The Commonwealth Institute (TCI) Women’s 
Leadership Impact Study is a longitudinal  
survey, conducted annually, on women’s  
leadership in Massachusetts’ businesses.  
Its goal is to catalyze progress in women’s 
leadership, including the advancement of 
women of color. The research examines the 
development, training, and benefits offered  
to support women where they work.

Launched in 2018, this year’s report  
summarizes findings from the most recent 
survey conducted in December 2021.  
The report highlights trends and relevant 
comparisons to previous years, spotlights 
the impact of COVID-19, compares MA data 
to other reputable research, and includes 
recommendations for action.

In 2021, we surveyed small, medium, and 
large organizations — including private,  
public, and non-profit employers —  
throughout Massachusetts. 

About  
the Study
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Introduction
The current state of women’s  
leadership in Massachusetts’  
businesses is a good news/bad  
news scenario. 

In recent years, women leaders have continued 
to break glass ceilings and model a progressive, 
vitally needed form of leadership. The Boston 
Globe affirms the positive impact of women 
leaders during periods of crisis and uncertainty, 
noting that “During the pandemic, women  
rewrote the emotional rules in the workplace 
and showed the might of vulnerability.” 1  
Throughout the pandemic, top women  
executives have been more likely to ensure  
manageable workloads for their teams and  
offer critically needed emotional support. 

The downside is that women have borne the 
brunt of household chores and childcare during 
the pandemic. The result, too often, has required 
women to down-shift their careers. Gender  
equity advocates fear the long-term negative 
impact this trend will have on the pipeline for 
women’s leadership. Critically, women of color 
have been most negatively impacted. Black, 
Latinx, and Indigenous women especially2 — all 
of whom face intersecting challenges — have 
felt the impact based on greater job loss, more 
front-line work, and less access to childcare. 

We are at a tipping point that calls  
for businesses to double down on strat-
egies to recruit, retain, support, and 
advance women into leadership. 

This report — our fourth in a series of annual  
TCI studies begun in 2018 — examines how  
employers are meeting these challenges to fill the 
leadership pipeline with qualified women, including 
women of color. It synthesizes Key Findings and 
Trends (page 4) and concludes with a Roadmap  
for Success (page 12) that details specific  
recommendations for any organization hoping  
to support and advance women in leadership.
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Key Findings  
& Trends

Our data suggests that the answer is yes. In 2021, survey respondents from  
women-led employers grew as a proportion of the total sample size, with  
a full 57% of responding organizations currently led by women (Figure 1). 

The high survey engagement among women-led businesses aligns with independent 
data3 demonstrating that women leaders are up to twice as likely to devote time  
to DE&I work, support employee resource groups (ERGs), and work to recruit  
employees from underrepresented groups. Women leaders are also more likely  
than men to mentor women of color, advocate for opportunities, and actively  
confront workplace discrimination. 

SURVEY QUESTION:

Is your organization a woman-led business?

Figure 1: The percentage of responding organizations led by women is on the increase.

Are women-led  
organizations  
more committed  
to women’s  
advancement?

43%57%
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20% 40% 60% 80% 100%
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58%42%

53%47%
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2021

2020
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Percentage of women on the executive teams of reporting organizations

Percentage of women of color on the executive teams of reporting organizations

37%
with 6%

44.7%
with 10.3%

Despite the need for  
continued progress, our  
survey respondents do report  
a higher proportion of all  
women and women of color  
in executive leadership than 
U.S. companies overall. 

CONSIDER THE DATA:

Figure 3: Percent of women in executive leadership

We are making good progress in the proportion of women in all executive 
leadership ranks but have significant room for improvement when it comes 
to women of color. 

While the proportion of all executive-level women grew from 37% to 45% in the 
past year, that for women of color increased from 6% to 10%, numbers that still 
fall well short of the ideal (Figure 2).

Figure 2: Women’s representation on executive teams is increasing, 
but women of color remain underrepresented 

SURVEY QUESTION:

How many women, including of color, are on your leadership team?

“ Zipcar is a women-founded  
and women-led organization,  
and we believe that having  
a diverse workforce creates  
a strong culture with high  
performance. We look at the role  
of equality broadly, across race, 
gender, veteran status, and  
disability, and, under that lens,  
sixty two percent of our workforce 
is diverse and one third is  
comprised of women.” 

TRACEY ZHEN
President

0% 10% 20% 30% 40% 50%

All Women

Women of Color

45%

30%

10%
5%

Responding Companies United States Companies
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Figure 4: Fewer than half of respondents use formal metrics to track progress 
on increasing women in leadership roles.

The data suggests that, despite good intentions, organizations are not  
adequately leveraging metrics for accountability and impact.

While 90% of respondents identified “increasing the number of women in  
leadership” as a formal goal, fewer than half utilize metrics to track progress  
(Figure 4). Equally concerning is that a full 76% said that advancing, promoting,  
and retaining women was not a component in performance or compensation  
reviews for managers.

Employers are also lagging in metrics to track progress on retention, promotion,  
and related goals. These findings are particularly concerning given the essential 
nature of metrics for accountability and progress. It is well-recognized that  
employers who move the needle on women’s advancement and all DE&I  
efforts collect and use data effectively.

Are employers 
using metrics 
effectively? 

SURVEY QUESTION:

Does your organization have formal metrics to track progress of increasing 
women in leadership roles?

Most organizations participating 
in our study are not adequately 
tracking gender progress related to 
retention and advancement. Fewer 
than half of respondents said they 
have formal metrics to track: 

RETENTION

of all women of women of color
46% 47%

PROMOTION/ADVANCEMENT

of all women of women of color
49% 47%
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The data on support for women of color is mixed.

While more companies — 50% — say they use metrics to track progress on the  
advancement of women of color (Figure 5), only 19% of respondents leverage  
leadership development initiatives specifically targeted to women of color.  
In comparison, 31% have programs targeted to women overall and 71% use  
leadership development programs for all employees regardless of gender identity.

Are employers 
doing enough to 
support women 
of color?

SURVEY QUESTION:

Does your organization have formal metrics to track progress 
of increasing women of color in leadership roles?

While the increased use of metrics is a promising sign (what gets measured gets 
done), more robust interventions to support and advance women of color should  
be in place. (Please see A Roadmap for Success on page 12 for recommendations.)

Figure 5: The percentage of organizations using formal metrics to track progress  
of women of color in leadership is growing.



The Commonwealth Institute Women’s Leadership Impact Study: Massachusetts Page 8

We see stress and concern over the challenge to  
find and recruit talent in the current business climate.  

This is leaving little prioritization for investing in the success 
and progression of current employees and D&I programs. 

Leaders are saying D&I is important but aren’t creating space 
and time for people to lead or be mentored, and employees  

are being asked to do more with less time and no added  
compensation, leading them to question the ROI of taking  

on extra D&I work. Companies are losing support at the top 
while leadership focuses on the talent war and losing support  

at the bottom while employees experience burnout.

“ 

”
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Senior Managing Director
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For the second straight year, only 40 percent of companies said they have formal 
goals related to the development of women leaders, and too few companies are 
utilizing metrics to track gender progress. 

At first glance, these findings mark a troubling decline from the first years of the study 
when a majority said they had formal women’s leadership goals (54% in 2018 and  
60% in 2019) (Figure 6). However, this trend might be offset by several factors identified  
below. Each requires further exploration and monitoring over the next two years.

1     An increasing emphasis on pandemic-related interventions for all employees,  
including supports like flexible working hours.

2     Additional support for women of color at a time when women and all employees 
with intersecting, marginalized identities need extra support.

3     Resources being re-allocated from development to recruitment due to the  
pandemic-induced women’s workplace exodus.

Have the pandemic 
and remote work  
sidelined women’s  
leadership  
initiatives?

SURVEY QUESTION:

Does your organization have formal goals related to the development of women leaders?

Figure 6: The percentage of organizations who have formal goals related to the development  
of women leaders has decreased.

46%54%

0%

Yes

2021

2020

2019

2018

20% 40% 60% 80% 100%

60%40%

60%40%

40%60%

No

Where women’s leadership  
goals do exist, a few stand 
out. Survey respondents 
overwhelming identify  
the following:

Develop the talent of  
high-potential women

97%

Increase the number of  
women in leadership roles

90%

Increase the number of women  
of color in leadership roles

86%
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Respondents gave high marks to ERGs, DE&I training, listening tours, and 
the use of expert speakers. These are well-established and effective inclusion 
strategies. Of particular interest, however, is the data and commentary on 
sponsorship and mentorship, which are increasingly recognized as vital  
components to women’s leadership development.

Significantly, 85% of respondents said they believe sponsorship is an effective 
women’s advancement strategy. This figure is up from 67% in just one year.  
(We first asked this question in 2020.) Mentorship also received overwhelmingly 
high marks, at 94% (Figures 7 and 8).

Which programs  
are most beneficial  
to women’s  
advancement?

SURVEY QUESTION:

Tell us your organization’s experience, if any, with sponsorship.

SURVEY QUESTION:

Tell us your organization’s experience, if any, with mentorship. 

Figure 7: Respondents increasingly see sponsorship as a highly effective women’s advancement strategy.

33%67%

0%

Positive

2020

2021

20% 40% 60% 80% 100%

15%85%

Negative

10%90%

0%

Positive

2020

2021

20% 40% 60% 80% 100%

6%94%

Negative

Figure 8: Respondents continue to view sponsorship as a highly effective women’s advancement strategy.
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Mentorship Program
Establishing internal relationships

for high-potential women

Sponsorship Program
Establishing internal relationships

for high-potential women

Less than 100 employees 100–999 employees More than 1,000 employees

80%

70%

60%

50%

40%

30%

20%

10%

0%

32%

23%
20%

39%

4%

67%

Figure 9: Larger organizations are far more likely to offer formal mentorship and sponsorship programs 

Our study’s findings are consistent 
with broader data indicating that 
both sponsorship and mentorship 
are on the increase and that larger 
companies are more likely to offer 
such programs. 

Positive Negative

Affinity/ERG groups 97% 3%

Financial incentives for managers to develop/advance women leaders 57% 43%

Diversity/equity/inclusion training 96% 4%

Mentorship matching internal mentors with individual women 94% 6%

Sponsorship matching internal sponsors with individual women 85% 15%

Senior management listening tours 93% 7%

Internal speakers/subject matter experts 100% 0%

SURVEY INQUIRY:

Tell us your organization’s experience, if any, with the following programs, 
and their measurable impact:

Reliable statistics on sponsorship 
offerings is harder to come by.

~70%
OF FORTUNE 500 COMPANIES HAVE 
FORMAL MENTORING PROGRAMS 4
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A Roadmap 
for Success

Overall, the study results  
indicate ongoing and stated  
increased commitments to  
women’s leadership. 

But the data also indicates  
that employers have work  
to do to overcome systemic  
and cultural challenges  
that are impeding or  
eroding progress.

The roadmap outlined on the following pages highlights specific  
strategies directly related to issues that have emerged in the study.  
Ideally, these recommendations will become part of a blueprint for  
action on women’s leadership for all participating organizations.

ALL ARE ESSENTIAL  
TO PROGRESS

Adoption of  
strategic assessments

Realistic  
goal setting

Authentic communication  
about success and setbacks

Renewed  
commitment  
from senior leadership  
and frontline managers

Accountability 
throughout the 

organization



The Commonwealth Institute Women’s Leadership Impact Study: Massachusetts Page 13

Provide broad support that benefits women and all employees. Offer or 
update policies and programs related to mental health and wellbeing, flexible 
scheduling, parental and caregiving leave, and childcare stipends.

The economic disruption caused by the pandemic hurt working women in ways 
that other downturns have not, and it’s particularly distressing to acknowledge that 
COVID-19 arrived just as women were reaching new leadership milestones in the 
workplace.5 In January 2020, women comprised more of the workforce than men  
for the first time in over ten years, and they were making inroads at the top. 

Yet during the past two years, women left the workplace, hit the pause button  
on career progress, or changed jobs at record rates due to pandemic and  
work-related stress and the outsized caregiving burdens they face. “Mothers  
who stayed in the labor force had great stress, anxiety, and frustration,” says  
Harvard Economics Professor Claudia Goldin. “They were working under  
tremendous strain.”

Recognize the  
challenges and  
setbacks that the 
pandemic has caused. 

“ Throughout the pandemic, we have worked to provide options, opportuni-
ties and support for female team members as they confronted ever-changing 
challenges related to household and caregiving. For starters, we implemented 
flexible schedules and new opportunities for remote work. Our women’s ERG, 
Women Empowered, provided forums for emotional and professional support. 
The impact has been significant. Our turnover rate for women has decreased for 
the first time ever, and in 2021, the women at DentaQuest reported a stronger 
sense of belonging than ever before in our history.”

ROXANNE MARTINEZ
Executive Vice President and Chief Human Resources Officer

1

94%

Companies should take a  
closer look at what’s behind 
this data to determine if they 
are addressing the impacts  
of the pandemic on women 
and all employees.

of survey participants said that 
they have not realigned their 
financial support for women’s 
leadership development and 
advancement in their organization 
based on the pandemic. 
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Now is the time for businesses to think long  
and hard about whether they have done enough to  

support women during the pandemic. 

This is not a question of doing the right thing — it is  
a business imperative at a time when we are losing women  
in the leadership pipeline. Positive, proactive action to help  
caregivers to return to work will benefit women, employers,  

and the Massachusetts economy.

 

“ 

”
JOANNE K . HILFERT Y

Board Chair, Associated Industries of Massachusetts
President and CEO, Morgan Memorial Goodwill Industries

The Commonwealth Institute Women’s Leadership Impact Study: Massachusetts Page 14
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Create specific metrics related to retention, training, support, and advance-
ment of women. 

Deloitte research indicates that setting specific diversity goals is one of the most 
effective methods for increasing the representation or women and others,6 and a 
Gartner survey identifies goal setting and tracking DE&I progress via metrics as a 
top priority for DE&I leaders.7 Successful companies are regularly monitoring DE&I 
metrics, communicating progress or lack thereof to all relevant stakeholders, and 
using data to identify interventions and course-correct.8 

For the fourth straight year, a leading strategy to support  
women’s leadership development are:

1    The identification and tracking of high-potential women leaders

2     Providing dedicated resources/funds 

3    Designating a women’s leadership development officer or champion

Consider enhancing this data-driven strategy by measuring  
the effectiveness of these strategies. 

Use metrics 
more effectively.

2

“The importance of setting measurable representation goals across ALL 
dimensions of diversity and being transparent about progress can’t be 
understated. We have a gender goal to reach ‘50/50 by 2025, reflecting 
our unwavering belief that equality drive innovation.” 

PALL AVI VERMA, Senior Managing Director

Furthermore, successful DE&I initiatives are much more likely to track all 
three aspects of diversity, equity, and inclusion (70% versus 30%). They 
measure progress across a wider range of metrics and they are more likely 
to share results with all employees.70%
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Launch or update existing sponsorship or mentorship programs. Recognize 
and honor the differences between the two, using whichever approach is best 
for your organization.

REMEMBER:

Although the lines can be blurred between mentorship and sponsorship, the key 
difference is that mentors listen and advise their mentees while sponsors use influ-
ence to connect protégés to high-profile people, assignments, pay increases, and 
promotions. Both strategies are good for organizations of all sizes, including smaller 
companies lacking substantial DE&I budgets.

Our research and an abundance of independent data point to the value of relation-
ship-based interventions, including ERGs, sponsorship, mentorship, and allyship. It’s 
affirming to see that women are showing up as active allies for each other. In fact, 
research shows that women are more likely than men to educate themselves about 
the challenges women of color face at work, to speak up about discrimination, and 
to mentor or sponsor women of color.

Providing a sponsor or mentor to women and others who might be underrepresent-
ed helps compensate for the often-weaker connections they have with powerful 
leaders and stakeholders due to long-term, systemic biases. There is no one-size-
fits-all approach. The design, adoption, and effectiveness of such programs can vary 
widely among organizations.

Harness the  
power of personal  
and strategic  
relationships.

3

“Liberty Mutual has relied heavily on 
our women and male allies ERG —  
WE@Liberty — during the pandemic. 
During the first year of the crisis, this 
ERG held over 150 virtual events on 
emotional well-being, mindfulness, 
working from home while parenting 
young children, and more. More 
than 12,000 employees attended 
the programs and the response was 
overwhelmingly positive.” 

DAWN FRAZIER-BOHNERT
EVP, Global Diversity,  
Equity & Inclusion Officer

In contrast, about 
70% of Fortune 500 
companies have 
mentoring programs.

While respondents told us that they thought sponsors 
(85%) and mentors (94%) are highly effective:

offer mentorship programs 
for high-potential women 34%

ONLY

offer sponsorship programs 
for high-potential women19%

ONLY
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Define, implement and track progress on tangible initiatives to recruit, retain, 
train, support, and advance women of color. For instance:

1     Take more steps to reduce gender and racial bias in hiring and performance 
reviews, by training the people who are involved in these processes and  
establishing clear accountability.

2     Rigorously track — and act on the outcomes of — hiring and promotion  
rates for women of color.

3    Provide well-prepared, inclusive mentors and sponsors for women of color.

4    Include women of color in crafting interventions.

Ample data documents the challenging career journey that women of color face. 
McKinsey research shows that Black women, Latinas, and Asian women lose 
ground at every step in the pipeline from entry level to senior leadership, comprising 
only 4% of C-suite leaders overall and 10% in our survey. And while all women face 
microinequities that present career barriers, such as negative stereotypes or having 
their qualifications questioned, women of color are far more likely to face outright 
disrespect that increases stress and erodes their ability to perform well at work. 

Address specific  
remedies for 
women of color.

4

“ We need to see more women of color represented at every step in the 
pipeline if we are going to achieve the right representation for women of 
color in the C-suite and beyond. The past two years of data show a positive 
trend that we need to accelerate: Massachusetts organizations reported 
6% women of color on leadership teams in 2020 and almost 10% in 2021. 
While the trend is positive, progress remains too slow.”  

See Figure 2, page 5

 ELIZABETH L . HAILER, CEO

have leadership development 
initiatives for all employees 
regardless of gender

have initiatives specifically 
targeted to women

have initiatives specifically 
targeted to women of color

OF PARTICIPATING ORGANIZATIONS:

This data suggests a need to 
introduce initiatives targeted 
more specifically to women, 
including women of color. 

71%

31%

19%
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Raise awareness among all employees, and especially frontline managers,  
of the unique challenges that women with historically marginalized identities 
might be facing at work.

1     Share data, tell stories, and hold listening sessions that nurture  
understanding and empathy.

2     Provide training that addresses the nuanced workplace experiences  
and needs people possess based on their intersecting identities.

The experiences of women with additional intersecting identities — beyond  
or in addition to race — demonstrate its profound impact and relevance.  
Just consider a few.

Recognize  
additional 
intersecting  
identities.

5

Women with disabilities are far less likely than  
other women to feel they have an equal opportunity 
to grow or advance, and they are also less happy  
at work than other women.

Among LGBTQ+ employees 
under age 35 (that portion  
of the workforce growing 
most quickly), 28% identify  
as women of color.9

Just over half of LGBTQ+ 
women are out at work and 
only 32% of LGBTQ+ junior 
employees are out.10

During the pandemic, women with disabilities have 
disproportionately reported that they do not have the 
flexibility they need to work effectively, and they have 
experienced stress and burnout at higher levels than 
other women.

LGBTQ+ WOMEN WITH DISABILITIES

“ Eastern Bank’s employee networks reflect the company’s intersectional mindset 
when it comes to gender equity and inclusion for all. In the past two years, our  
networks have supported social justice issues. For instance, our Asian American 
Professional Coalition sponsored bystander training in response to Asian hate 
crimes, which uniquely impact women. Our Black Professional Alliance helped  
develop programming to understand racism and communicate effectively  
about Black Lives Matter…” 

NANCY HUNTINGTON STAGER, President and CEO
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Ensure success of your stated women’s leadership goals and initiatives  
by committing to a culture of inclusion. Use a process to nurture or  
change your existing culture. Consider this approach:

1    Assess your current culture objectively.

2    Envision and describe your aspirational culture.

3     Provide education and training to employees at every level  
about how to help create an inclusive culture.

4     Hold every employee accountable with specific goals tied  
to performance reviews.

5    Measure success with clear metrics.

6     Communicate clearly and authentically about your culture,  
including changes and challenges.

Inclusive cultures ensure that all employees — regardless of identity — are welcome, 
respected and have access to equal opportunities. They are characterized by trust, 
encouragement, psychological safety, empathy. Leaders play a significant role in 
establishing and nurturing such cultures.

Workplace culture has soared to first place on job candidates’ list of important 
factors to consider when choosing a place to work.11 It is one of the most signifi-
cant factors influencing employee happiness, work relationships, mental health, 
job satisfaction, and a sense of inclusion — and all of this is key to productivity and 
bottom-line results.12 

Create a  
more inclusive  
workplace culture.

6

Independent research, including Deloitte’s, 
suggests that allies might be “the missing link” 
in creating inclusive cultures. 

However, performative allyship is a potential 
stumbling block and should be avoided at all 
costs. Performative allyship occurs when  
statements are not backed up by actions. 

An example might be a company recognizing 
Equal Pay Day without correcting gender  
or racial pay inequities. Instead of helping,  
performative allyship hurts the people it’s 
meant to support, which is both inequitable 
and demoralizing.

And family-friendly benefits contribute  
to culture. While a strong majority of  
organizations in our survey offer flexible 
work hours and paid parental leave, fewer 
than one fifth offer childcare assistance. 
Leaders must consider whether they  
can do more to support parents with  
childcare needs.

Creating a culture of equality must  
be essential to businesses.
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