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JOURNEY THROUGH  
OUR STUDY

The research question for our study was: what is the relationship between companies’ 

environmental, social, and governance (ESG) performance and their workforce sentiment? 

�7�K�H���Z�R�U�N�I�R�U�F�H���L�V���G�H�‰�Q�H�G���D�V���F�R�P�S�U�L�V�L�Q�J���E�R�W�K���H�[�L�V�W�L�Q�J���D�Q�G���S�U�R�V�S�H�F�W�L�Y�H���H�P�S�O�R�\�H�H�V�����:�H���D�V�V�X�P�H���W�K�H��

workforce is generally aware of their current or prospective employer’s ESG performance, either due 

�W�R���H�[�S�O�L�F�L�W���F�R�U�S�R�U�D�W�H���F�R�P�P�X�Q�L�F�D�W�L�R�Q�V���R�U���W�K�U�R�X�J�K���D�Q���L�Q�G�L�Y�L�G�X�D�O���V���R�Z�Q���U�H�V�H�D�U�F�K���H�†�R�U�W�V���L�Q���W�K�L�V �D�U�H�D��

WORKFORCE SENTIMENT
�,�Q���W�K�L�V���V�W�X�G�\�����Z�H���F�R�P�S�D�U�H�G���W�K�H���(�6�*���S�H�U�I�R�U�P�D�Q�F�H���R�I���H�P�S�O�R�\�H�U�V���Z�L�W�K���G�L�†�H�U�H�Q�W���Z�R�U�N�I�R�U�F�H��

�V�H�Q�W�L�P�H�Q�W�����&�R�P�S�D�Q�L�H�V���Z�H�U�H���F�D�W�H�J�R�U�L�]�H�G���L�Q�W�R���W�K�U�H�H���J�U�R�X�S�V�� 

•	 Global average employers

•	 Top employers by employee satisfaction 

•	 Top employers by attractiveness to students and young professionals

�$�V���L�O�O�X�V�W�U�D�W�H�G���L�Q���(�[�K�L�E�L�W���$���������D�Y�D�L�O�D�E�O�H���G�D�W�D���S�U�R�[�L�H�V���Z�H�U�H���X�V�H�G���W�R���J�U�R�X�S���W�K�H�V�H���F�R�P�S�D�Q�L�H�V��

�D�F�F�R�U�G�L�Q�J�O�\��  

Employer group Data proxy

Global average employers �&�R�P�S�D�Q�L�H�V���L�Q�F�O�X�G�H�G���L�Q���W�K�H���0�6�&�,���$�&�:�,���,�Q�G�H�[

Top employers by employee satisfaction �&�R�P�S�D�Q�L�H�V���L�Q�F�O�X�G�H�G���L�Q���E�R�W�K��

•	 �0�6�&�,���$�&�:�,���,�Q�G�H�[

•	 Fortune’s �����������	���������%�H�V�W���&�R�P�S�D�Q�L�H�V���W�R���:�R�U�N���)�R�U�


Top employers by attractiveness to students 
and young professionals

�&�R�P�S�D�Q�L�H�V���L�Q�F�O�X�G�H�G���L�Q���E�R�W�K��

•	 �0�6�&�,���$�&�:�,���,�Q�G�H�[

•	 Universum’s �����������	�:�R�U�O�G���V���0�R�V�W���$�W�W�U�D�F�W�L�Y�H���(�P�S�O�R�\�H�U�V�


Exhibit A.1: Selection criteria for each employer group
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ESG PERFORMANCE 

�7�K�U�H�H���W�\�S�H�V���R�I���G�D�W�D���I�U�R�P���W�K�H���0�6�&�,���(�6�*���G�D�W�D�E�D�V�H�����(�[�K�L�E�L�W���$���������Z�H�U�H���X�V�H�G���W�R���T�X�D�Q�W�L�I�\���W�K�H��

ESG performance of companies across the three employer groups and evaluate their ESG 

�S�H�U�I�R�U�P�D�Q�F�H���D�W���G�L�†�H�U�H�Q�W���O�H�Y�H�O�V���R�I���J�U�D�Q�X�O�D�U�L�W�\�� 

�7�K�H���G�D�W�D���S�R�L�Q�W�V���I�U�R�P���O�H�Y�H�O�V���������������D�Q�G�������L�Q���(�[�K�L�E�L�W���$�������Z�H�U�H���D�Y�H�U�D�J�H�G���I�R�U���H�D�F�K���H�P�S�O�R�\�H�U���J�U�R�X�S��

�D�Q�G���W�K�H�Q���F�R�P�S�D�U�H�G���D�F�U�R�V�V���H�P�S�O�R�\�H�U���J�U�R�X�S�V�����,�Q���W�K�L�V���Z�D�\�����Z�H���H�Y�D�O�X�D�W�H�G���W�K�H���(�6�*���S�H�U�I�R�U�P�D�Q�F�H���R�I��

�H�P�S�O�R�\�H�U�V���Z�L�W�K���G�L�†�H�U�L�Q�J���Z�R�U�N�I�R�U�F�H���V�H�Q�W�L�P�H�Q�W�V�� 

Overall
 ESG score

COMPANY-LEVEL DATA POINT DESCRIPTION EXAMPLE

E, S, and G pillar scores

Underlying indicators within 
each E, S, and G pillar

An overall ESG score of 5.6

A Governance scor e of 4.8

1

3

Exhibit A.2: Types of MSCI ESG d ata points used for sample of empl oyers

Source: MSCI, Marsh & McLennan Advantage Insights analysis 

2 Represents  a company’s perf orm ance
in the respective dimensions 
of Environm ental, Social, 
and Governance criteria

Represents a company ’s performance
on a specific issue in the Envir onmental,
Social, or Governance dimension

The proportion of female 
boar d members 
is 20 per cent

Represents a company ’s over all
aggr egate ESG performance
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SELECTING OUR ESG AND 
WORKFORCE DATASETS
In our analysis, datasets were taken from four sources:

1. The MSCI ESG database: ESG scores and related data

�7�K�H���0�6�&�,���(�6�*���G�D�W�D�E�D�V�H���F�R�Q�W�D�L�Q�V���(�6�*���V�F�R�U�H�V���D�Q�G���U�H�O�D�W�H�G���G�D�W�D���I�R�U���P�R�U�H���W�K�D�Q���������������F�R�P�S�D�Q�L�H�V��

around the �Z�R�U�O�G��

�0�6�&�,���P�H�D�V�X�U�H�V���D���F�R�P�S�D�Q�\���V���(�6�*���S�H�U�I�R�U�P�D�Q�F�H�����L�Q���W�K�H���I�R�U�P���R�I���(�6�*���V�F�R�U�H�V���D�Q�G���U�D�W�L�Q�J�V�����E�D�V�H�G��

on the �0�6�&�,���(�6�*���5�D�W�L�Q�J�V���P�H�W�K�R�G�R�O�R�J�\�� This methodology is designed to identify the most 

�V�L�J�Q�L�‰�F�D�Q�W���H�Q�Y�L�U�R�Q�P�H�Q�W�D�O�����V�R�F�L�D�O�����D�Q�G���J�R�Y�H�U�Q�D�Q�F�H���U�L�V�N�V���D�Q�G���R�S�S�R�U�W�X�Q�L�W�L�H�V���I�R�U���H�D�F�K���L�Q�G�X�V�W�U�\���D�Q�G��

�S�U�R�Y�L�G�H�V���D�Q���R�Y�H�U�D�O�O���U�D�W�L�Q�J���E�D�V�H�G���R�Q���F�R�P�S�D�Q�L�H�V�����H�[�S�R�V�X�U�H���W�R���D�Q�G���P�D�Q�D�J�H�P�H�Q�W���R�I���W�K�R�V�H���U�L�V�N�V���D�Q�G��

�R�S�S�R�U�W�X�Q�L�W�L�H�V�� 

�0�6�&�,���V���R�Y�H�U�D�O�O���(�6�*���V�F�R�U�H�V���I�R�U���H�D�F�K���F�R�P�S�D�Q�\�����V�K�R�Z�Q���D�V���O�H�Y�H�O�������L�Q���(�[�K�L�E�L�W���$���������U�H�S�U�H�V�H�Q�W���W�K�H��

�L�Q�G�X�V�W�U�\���D�G�M�X�V�W�H�G���Z�H�L�J�K�W�H�G���D�Y�H�U�D�J�H���R�I���D���F�R�P�S�D�Q�\���V���(�����6�����D�Q�G���*���S�L�O�O�D�U���V�F�R�U�H�V�����7�K�L�V���L�Q�G�X�V�W�U�\��

adjustment ensures that a company is evaluated against the standards and performance of its 

�L�Q�G�X�V�W�U�\���S�H�H�U�V�����7�K�H���U�H�V�X�O�W�L�Q�J���V�F�R�U�H���U�D�Q�J�H�V���I�U�R�P�������W�R�����������Z�L�W�K�������E�H�L�Q�J���W�K�H���Z�R�U�V�W���D�Q�G���������E�H�L�Q�J���W�K�H��

�E�H�V�W�����W�K�L�V���F�R�U�U�H�V�S�R�Q�G�V���W�R���D�Q���(�6�*���U�D�W�L�Q�J���E�H�W�Z�H�H�Q���&�&�&�����Z�R�U�V�W�����D�Q�G���$�$�$�����E�H�V�W���� 

�0�6�&�,���V���(�����6�����D�Q�G���*���S�L�O�O�D�U���V�F�R�U�H�V���I�R�U���H�D�F�K���F�R�P�S�D�Q�\�����U�H�S�U�H�V�H�Q�W�H�G���D�V���O�H�Y�H�O�������L�Q���(�[�K�L�E�L�W���$���������D�U�H��

derived from the weighted average of issue scores, which are calculated based on the results of 

the underlying ESG �L�Q�G�L�F�D�W�R�U�V��

�'�D�W�D���I�R�U���W�K�H���X�Q�G�H�U�O�\�L�Q�J���L�Q�G�L�F�D�W�R�U�V���Z�L�W�K�L�Q���H�D�F�K���S�L�O�O�D�U�����V�K�R�Z�Q���D�V���O�H�Y�H�O�������L�Q���(�[�K�L�E�L�W���$���������D�U�H��

�F�R�P�S�U�L�V�H�G���R�I���U�D�Z���G�D�W�D���F�R�O�O�H�F�W�H�G���E�\���0�6�&�,�����:�H���X�V�H�G���W�K�H�V�H���X�Q�G�H�U�O�\�L�Q�J���L�Q�G�L�F�D�W�R�U�V���W�R���I�X�U�W�K�H�U��

�H�Y�D�O�X�D�W�H���D���F�R�P�S�D�Q�\���V���S�H�U�I�R�U�P�D�Q�F�H���R�Q���V�S�H�F�L�‰�F���L�V�V�X�H�V���Z�L�W�K�L�Q���H�D�F�K���S�L�O�O�D�U�����D�O�O�R�Z�L�Q�J���X�V���W�R���D�Q�D�O�\�]�H��

�W�K�H���P�R�U�H���J�U�D�Q�X�O�D�U���U�H�O�D�W�L�R�Q�V�K�L�S���E�H�W�Z�H�H�Q���V�S�H�F�L�‰�F���(�6�*���L�V�V�X�H�V���D�Q�G���Z�R�U�N�I�R�U�F�H���V�H�Q�W�L�P�H�Q�W�����8�Q�G�H�U�O�\�L�Q�J��

ESG indicators were selected for analysis based on the following criteria:

•	 Transparency: An issue for which information is available to current and prospective 
employees

•	 Universality: An issue that is applicable across all industries 

•	 Measurability: An issue that is measurable and, therefore, comparable between companies

�$�V���D���U�H�V�X�O�W�����W�K�H���I�R�O�O�R�Z�L�Q�J���L�Q�G�L�F�D�W�R�U�V���I�R�U���D�Q�D�O�\�V�L�V���Z�H�U�H���F�K�R�V�H�Q�����(�[�K�L�E�L�W �$��������

https://www.msci.com/esg-investing
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https://www.msci.com/acwi
https://fortune.com/best-companies/2019/
https://fortune.com/best-companies/2019/


https://universumglobal.com/wmae-2019/
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RECOGNIZING OUR 
LIMITATIONS
�$�V���Z�L�W�K���R�W�K�H�U���U�H�V�H�D�U�F�K���V�W�X�G�L�H�V�����O�L�P�L�W�D�W�L�R�Q�V���H�[�L�V�W���G�X�H���W�R���F�R�Q�V�W�U�D�L�Q�W�V���R�Q���U�H�V�H�D�U�F�K���G�H�V�L�J�Q����

�P�H�W�K�R�G�R�O�R�J�\�����R�U���G�D�W�D���D�Y�D�L�O�D�E�L�O�L�W�\���D�W���W�K�H���S�R�L�Q�W���R�I���V�W�X�G�\�����+�H�U�H���Z�H���G�L�V�F�X�V�V���W�K�H���O�L�P�L�W�D�W�L�R�Q�V���L�Q��

our research with the hope that future researchers can consider these when undertaking 

similar studies:

•	 �2�X�U���V�W�X�G�\���D�V�V�H�V�V�H�G���F�R�P�S�D�Q�L�H�V�����(�6�*���S�H�U�I�R�U�P�D�Q�F�H���X�V�L�Q�J���(�6�*���V�F�R�U�H�V���I�U�R�P���W�K�H���0�6�&�,���(�6�*��
�G�D�W�D�E�D�V�H�����:�H���U�H�F�R�J�Q�L�]�H�����K�R�Z�H�Y�H�U�����W�K�D�W���(�6�*���G�D�W�D���S�U�R�Y�L�G�H�U�V���H�D�F�K���K�D�Y�H���D���X�Q�L�T�X�H���P�H�W�K�R�G�R�O�R�J�\��
for calculating company ESG scores – and a company’s score from one data provider often 
�G�L�†�H�U�V���I�U�R�P���W�K�D�W���R�I���R�W�K�H�U���S�U�R�Y�L�G�H�U�V�����7�K�H�U�H�I�R�U�H�����I�R�U���P�R�U�H���U�R�E�X�V�W�Q�H�V�V�����L�W���Z�R�X�O�G���E�H���Y�D�O�X�D�E�O�H���I�R�U��
future researchers to include ESG data from multiple data providers when conducting the 
�V�D�P�H���D�Q�D�O�\�V�L�V��

•	 �7�R���T�X�D�Q�W�L�I�\���Z�R�U�N�I�R�U�F�H���V�H�Q�W�L�P�H�Q�W�����R�X�U���V�W�X�G�\���F�D�W�H�J�R�U�L�]�H�G���F�R�P�S�D�Q�L�H�V���L�Q�W�R���W�R�S���H�P�S�O�R�\�H�U�V  
– either by employee satisfaction or attractiveness to young talent – and average 
�H�P�S�O�R�\�H�U�V�����$�V���V�X�F�K�����W�K�H���Z�R�U�N�I�R�U�F�H���V�H�Q�W�L�P�H�Q�W���Y�D�U�L�D�E�O�H���L�Q���R�X�U���V�W�X�G�\���Z�D�V���F�D�W�H�J�R�U�L�F�D�O���U�D�W�K�H�U��
�W�K�D�Q���F�R�Q�W�L�Q�X�R�X�V�����S�R�W�H�Q�W�L�D�O�O�\���R�E�V�F�X�U�L�Q�J���D�Q�\���P�R�U�H���J�U�D�Q�X�O�D�U���W�U�H�Q�G�V�����,�W���Z�R�X�O�G���E�H���Y�D�O�X�D�E�O�H���I�R�U��
future researchers to quantify a company’s workforce sentiment on a continuous scale, 
thus assessing if the relationship we observed between ESG performance and workforce 
�V�H�Q�W�L�P�H�Q�W���L�V���F�R�Q�W�L�Q�X�R�X�V��

•	 �2�X�U���V�W�X�G�\���G�L�G���Q�R�W���F�R�Q�W�U�R�O���I�R�U���R�W�K�H�U���Y�D�U�L�D�E�O�H�V���W�K�D�W���P�D�\���D�†�H�F�W���Z�R�U�N�I�R�U�F�H���V�H�Q�W�L�P�H�Q�W�����V�X�F�K���D�V��
�F�R�X�Q�W�U�\���*�'�3�����F�R�P�S�D�Q�\���V�L�]�H�����D�Q�G���F�R�P�S�D�Q�\���U�H�Y�H�Q�X�H�����D�P�R�Q�J���R�W�K�H�U�V�����,�W���Z�R�X�O�G���E�H���Y�D�O�X�D�E�O�H���I�R�U��
future researchers to control such variables and thus further evaluate the relationship we 
�R�E�V�H�U�Y�H�G���E�H�W�Z�H�H�Q���(�6�*���S�H�U�I�R�U�P�D�Q�F�H���D�Q�G���Z�R�U�N�I�R�U�F�H���V�H�Q�W�L�P�H�Q�W��
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Mercer:  
�$�G�D�P���3�U�H�V�V�P�D�Q�����&�K�U�L�V���/�D�E�U�H�F�T�X�H�����'�D�Q�L�H�O���,�P�E�H�D�X�O�W�����+�D�L�J���1�D�O�E�D�Q�W�L�D�Q�����3�H�W�H�U���5�X�W�L�J�O�L�D�Q�R

Marsh & McLennan Advantage:  
�$�O�H�[���%�H�U�Q�K�D�U�G�W�����+�L�O�D�U�\���3�H�U�H�L�U�D�����/�L�O�\���3�K�D�Q�����5�L�F�K�D�U�G���6�P�L�W�K���%�L�Q�J�K�D�P�����6�K�D�P���0�D�M�L�G

The design work for this report and the accompanying interactive website was led by  
�$�J�D�W�D���*�X�P�R�O�N�D�����.�D�U�R�O�L�Q�D���.�R�W�����D�Q�G���$�J�Q�L�H�V�]�N�D���/�D�V�L�Q�N�L�H�Z�L�F�]��

ABOUT MARSH & MCLENNAN COMPANIES
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