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Executive Summary –
Index and Sectors in the Survey

• This survey of executive compensation in the Russell 2000 Index presents the most recently reported proxy data for 

companies in 11 Global Industry Classification Standard (GICS) sectors::

̶ Communications

̶ Consumer Discretionary

̶ Consumer Staples

̶ Energy

̶ Financials

̶ Health Care

̶ Industrials

̶ Information Technology

̶ Materials

̶ Real Estate

̶ Utilities
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Executive Summary – R2000 Sector Representation
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Executive Summary –
Revenue Ranges

• Compensation data for each sector was grouped into revenue ranges of:

̶ Emerging/Growth: less than $500M

̶ Midsize: between $500M and $1.5B

̶ Stable/Mature: over $1.5B
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Executive Summary –
CEO Pay Mix

• The chart on the right details the main 

components of the median compensation 

package for all CEOs across each of our 

designated revenue ranges.

• Overall, GT’s analysis found that the median 

CEO total cash compensation – comprised of 

base salaries and short-term incentives –

ranged between 27% and 37% of total direct 

compensation (TDC), with long-term incentives 

(LTI) representing more than 63% of total direct 

compensation across all revenue sizes. 

• A summary of short-term incentives and LTI, as 

a percentage of base salary, is presented on 

pages 12 and 13 within this Executive 

Summary.
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Executive Summary – CEO Median Pay for 
Emerging Organizations (<$500M Rev)
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Executive Summary – CEO Median Pay for 
Midsize Organizations ($500M to $1.5B Rev)
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Executive Summary – CEO Median Pay for 
Stable/Mature Organizations (>$1.5B Rev)
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Executive Summary –
CEO Short & Long-Term Incentives

• A prominent trend in executive compensation is the increased use of performance-based compensation. 

Many industries are placing a higher degree of compensation “at risk” in an effort to create a stronger tie 

between company performance and the payouts of short-term incentives and LTI. Design mechanics, 

such as plan metrics, performance periods, threshold and maximum goal levels, and threshold and 

maximum performance levels, often vary by industry and a company’s stage in its "life cycle."

• The use of performance-based pay is especially critical for public companies, as both proxy advisors and 

institutional investors (generally) have stated preferences for pay programs that align executive pay with 

shareholder outcomes.  As a best practice, organizations should continue to review the alignment of their 

pay programs with their short- and long-term business strategies to ensure that plans are motivating, 

incentivizing, and rewarding the appropriate behaviors.

• The tables on the following pages detail the median short-term and LTI award levels as a percentage of 

salary for sectors in each revenue range.
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Executive Summary –
CEO Short-Term Incentive

• The table at right shows median annual incentive 

payouts for CEOs in each of the three revenue 

ranges.

• Annual or short-term incentive payouts (as a 

percentage of salary) are significantly higher in the 

Midsize and Stable revenue ranges for each sector.

• Utilities and Industrials provide some of the 

smallest bonuses across all revenue ranges while 

Real Estate and Financials provide some of the 

largest. 

• Real Estate and Communications offer the largest 

incentives in the Emerging revenue range.
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Executive Summary –
CEO Long-Term Incentive

• The table at right shows median LTI awards 

for CEOs in each of the three revenue 

ranges.

• Health Care, Energy, and Information 

Technology sectors awarded some of the 

highest LTI awards in each of the revenue 

ranges.

• Information Technology, which typically 

places a high emphasis on LTI awards, has 

the largest incentive levels as a percentage 

of salary across all revenue ranges 

(Emerging, Midsize, Stable).
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Executive Summary –
CEO TDC Pay Ratio to Other Executives

• GT’s analysis found that the median 

CEO total direct compensation (TDC) 

ranged between 2.0x to 4.8x the levels 

of total direct compensation for other 

executives. These ratios differed 

depending upon the organization’s 

revenue size and level of the executive. 

The chart to the right summarizes these 

findings.



Methodology
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Methodology –
Compensation Elements

GT collected compensation data from companies' most recently disclosed proxy statements. Compensation 

for organizations with Dec. 31 fiscal year-ends is generally current for their 2021 fiscal year. 

We have provided compensation data for the following elements:

• Base salaries: salaries as disclosed in the Summary Compensation Table

• Total Cash Compensation: (i) base salaries + (ii) total annual bonuses, including both bonuses and non-

equity incentive plan payouts, as disclosed in the Summary Compensation Table

• Total Direct Compensation: (i) total cash compensation + (ii) long-term incentives, which are measured 

using the grant-date fair value of all equity awards (includes stock options, restricted stock, restricted 

stock units, performance-based equity, and cash long-term incentive plans)

• Short-Term Incentive %: expressed as the total value of annual bonuses divided by base salary

• Long-Term Incentive %: expressed as the total value of equity awards divided by base salary
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Methodology –
Benchmark Positions
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Methodology –
Benchmark Positions (cont.)
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Methodology –
Benchmark Positions (cont.)
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Methodology –
Benchmark Positions (cont.)
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All Companies –
Chief Executive Officer
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All Companies –
Chief Financial Officer
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All Companies –
Chief Operating Officer
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All Companies –
General Counsel
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All Companies –
Division/Business President
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All Companies –
Chief HR Officer
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All Companies –
Top Business Development/Strategy
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All Companies –
Chief Information/Technology Officer
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All Companies –
Chief Medical Officer/Top Clinical Executive
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All Companies –
Chief Investment Officer
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All Companies –
Top Finance/Accounting/Controller (non-CFO) 
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All Companies –
Top Banking/Lending Executive 
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All Companies –
Top Scientific Executive/Top R&D Executive 
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All Companies –
Top Product Development Executive 
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All Companies –
Top Investor Relations Executive 
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All Companies –
Top Risk Management Executive 
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All Companies –
3rd-Highest-Paid Executive



© 2023 Grant Thornton LLP  |  All rights reserved  | U.S. member firm of Grant Thornton International Ltd 39

All Companies –
4th-Highest-Paid Executive
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All Companies –
5th-Highest-Paid Executive



Communications
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Communications –
Chief Executive Officer
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Communications –
Chief Financial Officer
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Communications –
Chief Operating Officer
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Communications –
General Counsel/Top Legal Officer
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Communications –
3rd-Highest-Paid
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Communications –
4th-Highest-Paid
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Communications –
5th-Highest-Paid



Consumer Discretionary
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Consumer Discretionary –
Chief Executive Officer
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Consumer Discretionary –
Chief Financial Officer
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Consumer Discretionary –
Chief Operating Officer
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Consumer Discretionary –
General Counsel/Top Legal Officer
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Consumer Discretionary –
3rd-Highest-Paid
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Consumer Discretionary –
4th-Highest-Paid
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Consumer Discretionary –
5th-Highest-Paid



Consumer Staples
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Consumer Staples –
Chief Executive Officer
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Consumer Staples –
Chief Financial Officer
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Consumer Staples –
Chief Operating Officer
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Consumer Staples –
General Counsel/Top Legal Officer
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Consumer Staples –
3rd-Highest-Paid
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Consumer Staples –
4th-Highest-Paid
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Consumer Staples –
5th-Highest-Paid



Energy
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Energy –
Chief Executive Officer
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Energy –
Chief Financial Officer
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Energy –
Chief Operating Officer
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Energy –
General Counsel/Top Legal Officer
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Energy –
3rd-Highest-Paid
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Energy –
4th-Highest-Paid
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Energy –
5th-Highest-Paid



Financials
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Financials –
Chief Executive Officer
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Financials –
Chief Financial Officer
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Financials –
Chief Operating Officer
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Financials –
General Counsel/Top Legal Officer
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Financials –
3rd-Highest-Paid
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Financials –
4th-Highest-Paid
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Financials –
5th-Highest-Paid



Health Care
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Health Care –
Chief Executive Officer
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Health Care –
Chief Financial Officer
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Health Care –
Chief Operating Officer
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Health Care –
General Counsel/Top Legal Officer
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Health Care –
3rd-Highest-Paid
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Health Care –
4th-Highest-Paid
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Health Care –
5th-Highest-Paid



Industrials
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Industrials –
Chief Executive Officer
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Industrials –
Chief Financial Officer
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Industrials –
Chief Operating Officer
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Industrials –
General Counsel/Top Legal Officer
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Industrials –
3rd-Highest-Paid
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Industrials –
4th-Highest-Paid



© 2023 Grant Thornton LLP  |  All rights reserved  | U.S. member firm of Grant Thornton International Ltd 96

Industrials –
5th-Highest-Paid



Information Technology
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Information Technology –
Chief Executive Officer
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Information Technology –
Chief Financial Officer
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Information Technology –
Chief Operating Officer
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Information Technology –
General Counsel/Top Legal Officer
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Information Technology –
3rd-Highest-Paid
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Information Technology –
4th-Highest-Paid
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Information Technology –
5th-Highest-Paid



Materials
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Materials –
Chief Executive Officer
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Materials –
Chief Financial Officer
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Materials –
Chief Operating Officer
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Materials –
General Counsel/Top Legal Officer
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Materials –
3rd-Highest-Paid
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Materials –
4th-Highest-Paid
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Materials –
5th-Highest-Paid



Real Estate
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Real Estate –
Chief Executive Officer
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Real Estate –
Chief Financial Officer
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Real Estate –
Chief Operating Officer
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Real Estate –
General Counsel/Top Legal Officer
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Real Estate –
3rd-Highest-Paid
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Real Estate –
4th-Highest-Paid
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Real Estate –
5th-Highest-Paid



Utilities
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Utilities –
Chief Executive Officer
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Utilities –
Chief Financial Officer
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Utilities –
Chief Operating Officer
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Utilities –
General Counsel/Top Legal Officer
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Utilities –
3rd-Highest-Paid
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Utilities –
4th-Highest-Paid
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Utilities –
5th-Highest-Paid
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Survey Constituents (Emerging/Growth)
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Survey Constituents (Emerging/Growth)
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Survey Constituents (Emerging/Growth)
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Survey Constituents (Emerging/Growth)
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Survey Constituents (Emerging/Growth)
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Survey Constituents (Emerging/Growth)
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Survey Constituents (Emerging/Growth)
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Survey Constituents (Emerging/Growth)
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Survey Constituents (Emerging/Growth)
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Survey Constituents (Emerging/Growth)
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Survey Constituents (Emerging/Growth)
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Survey Constituents (Emerging/Growth)
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Survey Constituents (Emerging/Growth)
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Survey Constituents (Emerging/Growth)
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Survey Constituents (Midsize)
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Survey Constituents (Midsize)
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Survey Constituents (Midsize)
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Survey Constituents (Midsize)
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Survey Constituents (Midsize)
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Survey Constituents (Midsize)
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Survey Constituents (Midsize)
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Survey Constituents (Mature)
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Survey Constituents (Mature)
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Survey Constituents (Mature)
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Survey Constituents (Mature)
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Survey Constituents (Mature)
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Survey Constituents (Mature)
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About Grant Thornton

The professionals within the Human Capital Services (HCS) practice have extensive experience with 

compensation, in addition to health and welfare, retirement, human resources, and employment tax issues. The 

Grant Thornton HCS practice is a full-service human capital consulting provider, but we also provide advice and 

counsel via our other lines of service in Audit, Tax, and Business Advisory services. Our collective background and 

credentials include public sector decision-makers, accountants, actuaries, ERISA practitioners, technology 

practitioners, former private sector compensation and benefit administrators, and former IRS and other regulatory 

agency officials.

Survey Team:

Eric Gonzaga, National Managing Principal

Rob Storrick, Senior Manager

Matt Martin, Senior Associate

Katie Weiss, Senior Associate
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Eric Gonzaga

National Managing Principal

Human Capital Services

Minneapolis, MN

T +1 612 677 5336

E Eric.Gonzaga@us.gt.com

Matt Martin

Senior Associate

Human Capital Services

Columbia, SC

T +1 803 231 3047

E Matt.Martin@us.gt.com

Rob Storrick

Senior Manager

Human Capital Services

Minneapolis, MN

T +1 612 677 5105

E Rob.Storrick@us.gt.com

Contact Us

Katie Weiss

Senior Associate

Human Capital Services

Raleigh, NC

T +1 919 881 5970

E Katie.Weiss@us.gt.com
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About ESGAUGE

ESGAUGE is a data mining and analytics firm uniquely designed for corporate practitioners and professional 

service firms seeking customized information on US public companies. It focuses on the disclosure of 

environmental, social, and governance (ESG) practices such as executive and director compensation, board 

practices, CEO and NEO profiles, proxy voting, shareholder activism, and CSR/sustainability disclosure. Our 

clients include business corporations, asset management firms, compensation consultants, law firms, accounting 

and audit firms, and investment companies. We also partner on research projects with think tanks, academic 

institutions, and the media.

www.esgauge.com

Data provided by ESGAUGE, 

analysis by Grant Thornton.
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