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This document is a compendium of “best practices” in board matrices included in the 2018 proxy statements of 
U.S. public companies.  These matrices were the outcome of significant engagements led by the Office of New 
York City Comptroller Scott M. Stringer, on behalf of the five New York City retirement systems (“NYCRS”), as 
part of the Boardroom Accountability Project 2.0 initiative launched in September 2017.  The 151 portfolio 
companies included in this initiative were asked not only to provide director biographies, but also to explain to 
their investors how those who serve on their boards are individually and in the aggregate qualified to oversee 
their companies' businesses, long-term strategies, and the related risks and opportunities.  

Companies were also asked how diverse their boards are in terms of gender and racial/ethnic diversity.  NYCRS 
– supported by academic research – strongly feel that diverse and highly qualified boards are best positioned to 
avoid “group think” in boardrooms and to produce better and sustainable long-term returns for their 
shareowners.i  NYCRS also believe that there is more than sufficient quality among “board ready” women and 
persons of color to fill open and new board seats, through effective board refreshment processes.   

The detailed information highlighted in this compendium helps to provide investors what they need in order to 
vote on individual directors and thereby boards as a whole. 

The Office of the New York City Comptroller believes the “best practices” disclosures included in this 
compendium stand out for explaining how the companies’ directors are each uniquely qualified to serve on their 
boards and that their boards have gender and racial/ethnic diversity without asking their investors to make 
assumptions about how their directors self-identify based on photographs or the spelling of their names.   

The companies in this compendium are intended to serve as examples of “best practices” from the companies 
targeted in the Boardroom Accountability Project 2.0.  It is not the result of a comprehensive research of all 
publically traded U.S. companies.  As such, other companies not listed in this compendium may also include 
similar disclosures.  Further, while each company is highlighted for providing significantly transparent 
information about board quality and diversity, this compendium does not consider other environmental, social 
or governance issues that may exist at these companies.  
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Disclosures 

The information contained in this compendium has been obtained from third parties believed to be reliable but 
the Office of the New York City Comptroller cannot guarantee the accuracy or completeness of such information 
and has not reviewed the data on which such information is based.  Information presented is current as of the 
date of this publication only.  Past performance does not guarantee the future performance of any company or 
security.  The results and historical information provided herein may have been adversely or favorably impacted 
by events and conditions that may not prevail in the future.  This compendium does not constitute investment 
advice and should not be viewed as a recommendation to purchase or sell any investment product in the publicly 
traded companies included in this compendium. 
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Two Approaches to Board Matrices and Diversity Disclosure 
The Boardroom Accountability Project 2.0 found that two approaches to board matrices and diversity disclosure 
best provided investors with useful information.  This information assists investors in voting each year for 
individual board nominees.  It also helps them understand how each company’s board fits together in the 
aggregate and why that board believes it is best suited to oversee the company’s business, long-term strategy 
and the related risks and opportunities.  The primary difference between these two approaches is one disclosed 
individual director gender and race/ethnicity, while the second aggregated some or all of the information.  In all 
cases, information was provided on the qualifications and skills of the board members.  

1. INDIVIDUAL DIRECTOR DISCLOSURE OF QUALIFICATIONS AND VOLUNTARY SELF-
IDENTIFICATION OF INDIVIDUAL DIRECTOR GENDER AND RACE/ETHNICITY 
This approach focuses on those companies that included not only the individual qualifications and skills that 
each director brings to the boardroom, but also the director’s voluntarily self-identified gender and 
race/ethnicity. 

Most of these companies also included age and length of board tenure for each director in their matrices.  
Leucadia National Corporation (now known as Jefferies Financial Group) also included the number of outside 
public-company boards on which each director sits.  

Particularly strong examples included Unum Group and W.W. Grainger, Inc., because they explained 
specifically the importance of each identified qualification in their matrices for the companies and the 
boards’ oversight.  Both companies also included a separate graphic that provided alternate presentations 
for their boards’ diversity of gender and race/ethnicity. 

Unum Group was additionally noteworthy because the board’s individual director biographies included the 
same qualifications identified for each director in the company’s board matrix, along with an explanation of 
where each director acquired the past experience to have each listed qualification. 

Related disclosures from this first approach can be found on the following pages: 
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(Currently known as Jefferies Financial Group, Inc.) 
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2. INDIVIDUAL DIRECTOR DISCLOSURE OF QUALIFICATIONS AND AGGREGATE BOARD SELF 
IDENTIFICATION OF GENDER AND RACE/ETHNICITY 
 
The second approach focuses on those companies that also included the individual qualifications and skills 
that each director brings to the boardroom.  However, while their directors were willing to voluntarily self-
identify their gender and race/ethnicity, they decided to disclose the information in the aggregate.   

Ventas, Inc. and Wells Fargo & Company also included age and length of board tenure for each director in 
their matrices, with others including this information in one or more graphics for their boards as a whole.  

Particularly strong examples included Ameren Corporation; Exelon Corporation; PepsiCo, Inc.; and Wells 
Fargo & Company; these companies were able to include (i) one or more rows in their board matrices for 
diversity of gender and race/ethnicity and (ii) separate graphics that clarified or highlighted such diversity in 
more detail.  

Exelon Corporation; Chevron Corporation; Duke Energy Corporation; Honeywell International Inc.; Marsh & 
McLennan Companies, Inc.; Occidental Petroleum Corporation; PepsiCo, Inc.; and Wells Fargo & Company 
were also strong examples, because they explained specifically the importance of each identified 
qualification in their matrices and its benefit to the companies and their boards’ oversight.  

Exelon Corporation, Chevron Corporation, Duke Energy Corporation, Honeywell International Inc., 
Occidental Petroleum Corporation, and Wells Fargo & Company were also noteworthy examples because 
their individual director biographies included the same qualifications identified in the board matrices, along 
with an explanation of where each director acquired the underlying experience. 

Related disclosures from this second approach can be found on the following pages: 
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The Board’s demographic makeup is set forth below: 
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(Continued) 

The following list highlights other key experiences, qualifications and skills of our director 
nominees that are relevant and important in light of Honeywell’s businesses and structure. 
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Endnotes:

i “Groupthink” is a cognitive bias whereby “homogenous, cohesive groups” tend toward standard agreement 
with known business associates and not challenge “basic premises” (see http://www.ieo-
imf.org/ieo/files/completedevaluations/01102011Crisis_IV._Why_Did_the_IMF_Fail_to_Give_Clear_Warning.
pdf).  Research by McKinsey suggests that companies with greater gender and ethnic board diversity have 
stronger financial performance (see https://www.mckinsey.com/business-functions/organization/our-
insights/why-diversity-matters).  MSCI research suggests that gender diverse boards have fewer instances of 
bribery, corruption, and fraud (see https://www.msci.com/documents/10199/04b6f646-d638-4878-9c61-
4eb91748a82b). 
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