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About ION
ION (the Interorganization Network) is an 
alliance of 16 women’s business organizations 
located across the United States. Our Member 
Organizations share the mission of advancing 
women to positions of power in the business 
world, primarily to boards of directors and 
executive suites. ION gives its geographically 
dispersed Members a national voice, a 
network to broaden their advocacy efforts, an 
expanded pool of qualified board candidates 
to recommend to companies, and the ability to 
leverage their combined resources to increase 
the number and percentage of women who 
comprise the leadership of Corporate America. 
ION engages more than 10,000 executive 
and professional women in a wide range of 
programs and activities. We offer a forum for 
the exchange of ideas and best practices 
designed to increase the effectiveness of each 
ION Member in its own region. 

ION has adopted a Statement on Corporate 
Board Diversity calling for companies to adopt 
an open, merit-based approach to selecting 
the best directors possible with due regard to 
gender diversity, and suggesting action steps 
designed to achieve a critical mass of women 
on boards and in executive suites. The full text 
of this statement can be found on the “About 
Us” page of our website. (www.ionwomen.org/
about-us)

Expanding Our Leadership Role
Over the past decade, ION has quadrupled 
its membership and become a national leader 
in assembling coalitions of women and men 
who understand the need to collaborate with 
one another to maximize the likelihood of 
influencing change. Leadership of this sort is 
critically important.

During the past year, ION welcomed two 
new Member Organizations: the Women’s 
Leadership Foundation of Colorado and 
Women for Economic and Leadership 
Development of Ohio. These additions 
significantly advance our goal of geographic 
inclusiveness. In a hyper-connected economy, 
no region is unimportant. And in terms of 
moving more women into leadership positions, 
every state and major city offers opportunities 
for qualified women to serve as directors and 
executive officers. By any measure, ION is the 
national leader in this regard. 

ION is also an active supporter of collaborative 
efforts to significantly accelerate the pace of 
diversifying corporate boards of directors. In 
November 2011, ION convened a group of 
leading women’s organizations, institutional 
investors, governance experts and corporate 
executives and directors to identify and 
discuss ways to work together toward this 
common goal. Out of that meeting, the 
consortium now known as The Thirty Percent 
Coalition was formed.1 ION is a founding 
member and early financial supporter of the 
Coalition, in which several current and former 
ION board members hold leadership positions. 

Continuing its tradition of partnering with 
others, ION is proud that many of its Members 
lead similar collaborative efforts within their 
own geographic areas. We strive to nurture 
affiliations with like-minded organizations, 
including 2020 Women on Boards, Women 
Corporate Directors, GMI Ratings, SAIS (the 
School of Advanced International Studies at 
Johns Hopkins University), Vision 2020, and 
others listed on the back cover of this report.2  

In June 2012, ION was a signatory to a letter 
that a large group of institutional investors, 
state treasurers, foundation heads and leaders 

of women’s organizations sent to the CEOs of 
the 41 S&P 500 companies that still have all-
male boards of directors. Most recently, ION’s 
board voted to become a part of the global 
“We Own It” collaboration, which includes 70 
member organizations focusing on supporting 
women entrepreneurs during “The Decade of 
the Woman Entrepreneur, 2010-2020.”3  

To dispel the myth that there are not enough 
qualified diverse candidates available for board 
service, ION worked closely with Corporate 
Board Member to promote “Moving the 
Needle.” This widely-acclaimed event was 
held in July 2012 at and in conjunction with 
the New York Stock Exchange and NYSE-
EuroNext (parent company of Corporate Board 
Member) to promote board diversity, as well 
as introduce qualified diverse candidates to 
CEOs, board and nominating committee chairs 
and executive search firms.

ION operates in a global business environment 
in which other countries are addressing the 
challenge of gender inequality in corporate 
leadership with a variety of legislative, 
regulatory and other actions. While our goals 
are similar – give qualified women a fair 
opportunity to be considered for boards and 
executive positions – ION does not endorse, 
and the U.S. will not embrace, quotas. Action 
by the Securities and Exchange Commission 
and stock exchanges appears to be unlikely, 
at least in the near term. However, business 
and governmental leaders in countries 
such as Australia and the United Kingdom 
provide useful models for voluntary action 
that can produce significant change here.4 
By publicizing such approaches and bringing 
together like-minded individuals and groups to 
support them, ION will continue to expand its 
leadership role going forward.

1  See www.30percentcoalition.org for more information about this consortium.
2  See www.IONWomen.org to learn how to become a friend, sponsor or partner of ION.
3  At its first Summit held in 2010, two of the four goals established by “We Own It” were to “get more women on public and private boards” and to “increase the number of women investors,” 

representing both direct and indirect advocacy for gender diverse boards.
4  For example, the Australian stock exchange recently revised its Corporate Governance Principles & Recommendations to require all listed companies to report on their diversity policies, the number 

of women in senior management and on their boards, and on specific objectives for improving gender diversity—or explain why they have not done so. In the United Kingdom, the government has 
asked the largest companies to aim for at least 25 percent women directors by 2015 and has recommended that the 350 largest listed companies explicitly set percentage targets for 2013 and 
2015. In both countries, the percentage of women directors has increased in preparation for (Australia) and as a result of (UK) these actions. 

ION (n):  
(1) An atom or group of atoms 
containing an electrical charge.  

(2) Executive women’s networks 
combining their energies to 
increase the presence of women 
in corporate boardrooms and 
executive suites.
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“Successful businesses of the future will 
be those that attract, retain, and grow 
talent in ways that provide more women 
the opportunity to succeed at all levels of 
the company, including the board...”

2012 Report of The Committee for 
Economic Development

Research Reflects Corporate 
Leadership Reality
As in prior years, ION Member Organizations 
have continued to track women directors and 
executive officers of public companies in their 
respective regions. Although the number of 
companies researched by each ION Member 
Organization differs, most Members include 
companies beyond the Fortune 500 and 
even the Fortune 1000. For this reason, the 
data contained in this report reflect the reality 
of corporate leadership in the U.S. more 
accurately than can be found elsewhere. 
While smaller and mid-cap companies on 
average may be more male-dominated than 
those whose names appear on Fortune’s lists, 
because they play a major role in the national 
economy and also provide opportunities for 
prospective women directors, these companies 
deserve attention. 

Unfortunately, this year’s report does not 
present a very rosy picture. In fact, the data are 
little different from those contained in previous 
ION reports.5  

•	 On average, the larger companies (e.g., 
those included in the Fortune 500) in every 
ION region have a greater percentage of 
women directors than smaller companies; 
likewise, fewer of those large companies 
have all-male boards. 

•	 In approximately half of ION’s regions, the 
percentages of women on the boards of 
both larger and smaller companies exceed 
national benchmarks.

•	 In most ION regions (11 of the 15 
reporting), the percentages of all-male 
boards are at or lower than the national 
average for Fortune 500 companies. 

However, when the smaller companies are 
included, the percentages of all-male boards 
in nine regions are higher than the relevant 
national benchmarks.

•	 As for women in the executive suite, only 
two ION regions (Minnesota and New York) 
exceed the national benchmark for women 
executive officers among Fortune 500 
companies; New York is the only region in 
which the percentage of all-male executive 
suites in its larger companies is lower than 
the national average.

•	 Approximately half of ION’s Members report 
that the Fortune 500 companies in their 
regions have higher percentages of women 
among the top paid executive officers than 
does the Fortune 500 as a whole. 

Our data are consistent with findings made 
by GMI Ratings in its examination of gender 
diversity on the boards of 2,770 companies 
in the Russell 3000 Index. In July 2012, GMI 
analyzed geographic variations in women’s 
board representation by looking at companies 
in: (a) six regions of the United States; (b) 
the 19 states with more than 50 companies 
in the Russell 3000; and (c) the 11 states 
and metropolitan areas with at least 100 
companies in the Russell 3000.6 The following 
observations are particularly relevant:

•	 The Midwest Region leads the country with 
respect to corporate boardroom gender 
diversity, followed by the New England 
and Mid-Atlantic Regions. The West and 
South lag behind, with the Mountain Region 
ranking last. 

•	 Of the metropolitan areas and states that 
GMI Ratings examined, the best performers 
include Minnesota, Ohio and the New York 
metropolitan area. The worst include Texas 
and California.

GMI attributes these differences to variations 
in the industrial base of the regional 
economies:

•	 Geographic areas with a high number of 
companies in the consumer products and 
financial services sectors (Minnesota, Ohio, 
the New York metropolitan area) have fewer 
companies with all-male boards and more 
companies with multiple women directors.

•	 The dominance of the energy sector – “the 
worst-ranking industry sector on all gender-
diversity measures”7  – partially explains the 
poor showing of Texas. 

•	 The prevalence of information technology 
companies in California is linked to the 
underperformance of that state.8 

Regardless of their comparative standings, 
almost every region represented by an ION 
Member has at least one public company 
whose board has at least 30 percent women 
directors – constituting the “critical mass” 
that is commonly deemed necessary to reap 
the full benefit of diversity.9 In addition to 
recognizing these 64 companies, we are 
pleased to profile 11 companies identified 
by our ION Member Organizations as true 
leaders. 

5 Eleven of the 14 ION Members that provided data in both 2011 and 2012 report few changes with respect to women in the boardrooms and executive suites of the companies in their regions; and 
where there has been movement, it has not been uniform in direction. Because three other ION Members (Watermark, Central Exchange and Inforum) provided data for far fewer companies this 
year compared to 2011, year-to-year changes in those regions cannot meaningfully be assessed.

6  Michelle Lamb and Kimberly Gladman, “Variation in Female Board Representation with the United States,” GMI Ratings (July 2012). www.gmiratings.com. 
7  According to GMI Rankings, 61percent of energy companies in the Russell 3000 have all-male boards.
8  According to GMI Rankings, 49 percent of all US Russell 3000 IT company boards have no women.
9  The exceptions are Alabama and Kansas City. Colorado companies have not been included in this report in the absence of current data.
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Recognizing  
Leading Companies
The following U.S. companies demonstrate 
that organizations can be leaders even without 
the mandate of public officials or securities 
regulators, and even in the absence of 
prodding by institutional investors. The lessons 
that these companies teach are many:

•	 Gender diversity at the top is a business 
imperative, not just a feel-good initiative; 
the board’s composition must reflect the 
environment in which the company operates 
and competes.

•	 Leading companies that have added 
multiple women directors have done so 
not by specifically recruiting women, but by 
identifying the board’s strategic needs and 
seeking the best-qualified candidates to fill 
those gaps. 

•	 Exceptionally well-qualified women can 
be found. Sometimes it’s just necessary to 
expand a board search beyond the usual 
networks, or direct retained search firms to 
seek out talented women.

•	 Qualified women directors can be found in 
every industry and sector of the economy.

•	 A diverse board results in high-quality 
discussion and results.

Akamai Technologies, 
Inc. is a Massachusetts 
success story. From its 
beginnings in the mid-

1990s, the company has become the leading 
global service provider for accelerating content 
and business processes online. According to 
Akamai President and CEO Paul Sagan, the 
company is “about the team.” That includes 
the board of directors as well as employees 
throughout the enterprise. To build its board, 
Akamai seeks the best candidates who have 
the required skills and experience. By casting a 
broad net, Akamai has built a world-class board 
on which four of its directors are women. These 
women directors serve as role models and 
mentors to its women managers and executives 
and help to advance the company’s mission 
to be “an incredibly attractive place to work.” 
Sagan described Akamai’s work environment 
as one in which “we not only encourage, but 
pursue, diversity as fundamental to achieving 
our strategic objectives and a key to Akamai’s 
future success.” By acting on this vision, Akamai 
stands out in what historically has been a 
male-dominated sector of the Massachusetts 
economy.  

Alliant Energy 
Corporation has been 
a leader in Wisconsin in 
board gender diversity for 
more than a decade. In 

2002, when Milwaukee Women inc first began 
collecting data on Wisconsin’s largest public 
companies, Alliant Energy was one of only three 
companies with women accounting for  
25 percent or more of its Board of Directors.  
In 2012, Alliant’s Board reached the 50 percent 
mark – with a total of 10 board members, 
five of whom are women – well exceeding 
Wisconsin’s average of 14.4 percent. This 
year, Alliant also announced the appointment 
of Patricia L. Kampling as its new chairman, 
president and CEO. Ms. Kampling is one of 
only three female CEOs among Wisconsin’s 50 
largest public companies. William Harvey, former 
chair, president and CEO said, “Quite simply, our 
board is stronger and our company is better. 
The difference is in the different skills, insight, 
and experiences that come together when our 
board meets. Having a number of women on 
the board with a range of backgrounds brings 
an even greater diversity of perspective and 
understanding to our discussions.” 

Cardinal Health, a Fortune 
21 company headquartered 
in Dublin, Ohio, gets it. The 

company understands that the diversity women 
bring to its board (three of 13 members are 
female) is critical to enhance the organization’s 
strategic advantage in the marketplace. With 
a workforce that is 46 percent female, the 
company also knows that developing diversity 
in its executive ranks is a key component of 
effective talent management – a responsibility 
it places squarely on the shoulders of its 
senior leadership team. To ensure that it 
has a strong internal pipeline, the company 
provides networking, mentoring, and leadership 
development programs to help women grow 
and develop their careers. And its hiring, 
promotion and talent management programs 
are designed to enable gender equality and 
ensure equitable consideration so that women 
can progress in their careers at the same rate 
as men.

Coca-Cola Enterprises 
added two women to the 
board in 2010 and replaced 
an outgoing female officer 
with another woman earlier 

this year, to become the only Georgia Fortune 
500 company with over 30 percent of the 
board seats held by women, and has remained 
in that singular position among these top 
companies through 2012. In a speech to the 
Georgia ION Member Organization OnBoard, 
Coca-Cola Enterprises Chairman and CEO 
John Brock said, “We have a diverse board, 
and that’s not by accident. Our discussions 
lead to better decisions because of the 
diversity of our board. For us, it is a business 
imperative, not just a nice thing to do.”

Cracker Barrel Old 
Country Store, Inc. 
named Sandra B. Cochran 
as CEO in 2011, making 

her the company’s third CEO, and first female 
serving in this position.  Cracker Barrel is only 
the second of two publicly traded companies 
in Tennessee to have a female CEO.  During 
her first year as CEO, Ms. Cochran has led 
Cracker Barrel in revitalizing the board of 
directors to include a total of three women, or 
30 percent, of the 10-member board elected 
at the November 15, 2012 Annual Meeting 
and has driven the company’s strategic 
initiatives to produce significant improvements 
in the business model and financial and 
operating results. We applaud these moves, 
based on studies that show the presence of 
three or more women on a board of directors 
is linked over time to better financial outcomes 
and therefore, share price. 

General Motors Company 
emerged from bankruptcy 
in 2009 as a company 

that successfully reinvented itself. Among its 
outstanding attributes is a commitment to 
diversity and utilizing the talent of women at 
senior levels. With four women directors, this 
Michigan-based company holds the top spot 
in the automotive industry for the percent of 
women directors (28.6 percent), ranking it as 
a leader among Fortune 500 companies for 
women on boards. Board selection is driven by 
the company’s forthright governance policies 4



and practices. Potential board candidates are 
evaluated based their broad-based business, 
governmental, non-profit, or professional skills 
and experiences, commitment to the highest 
ethical standards and values of the Company, 
and other criteria including a global business 
and social perspective, personal integrity and 
sound judgment. 

Hormel Foods 
Corporation, under the 
guidance of the chairman 
of the board, president 

and chief executive officer Jeffrey M. Ettinger, 
actively seeks diverse board candidates and 
currently seats four women on its 12-person 
board (33.3 percent). The board engages all of 
its members in identifying prospective female 
directors who have the potential to add value 
to the board and interviews both women and 
men for each vacancy. Headquartered in the 
town of Austin, Minnesota, this multinational 
manufacturer stands as a shining example of 
proactive, inclusive governance. 

H&R Block is the world’s 
largest tax services 
provider, having prepared 
more than 600 million 

tax returns since 1955. Headquartered in 
Kansas City, Missouri, the company had 
revenues of $2.9 billion and prepared 
25.6 million tax returns worldwide in Fiscal 
2012. Thirty percent of H&R Block’s senior 
executives are women (3 out of 10), as are 
50 percent of the presidents of the company’s 
service operations. Two women sit on their 
10-member board of directors. The entire 
Board is responsible for nominating members 
for election and for filling vacancies that may 
occur between annual stockholder meetings. 
H & R Block’s Governance and Nominating 
Committee is responsible for identifying, 
screening and recommending candidates for 
Board membership. The Board evaluates each 
individual candidate in the context of the Board 
as a whole, with the objective of retaining a 
group with diverse and relevant experience.

HSN, Inc. is a perfect 
example of a consumer 
product company that 
has embraced the female 
perspective and talent 

in the executive suite and the boardroom. 
From the top down, including the Chief 
Executive Officer, the Chief Financial Officer, 
and the Executive Vice President of Human 
Resources, women are at the helm. Three of 
the four named executive officers are women. 
In addition, two of the nine (22 percent) 
members of the board of directors are women. 
Mindy Grossman, the Chief Executive Officer 
and a director of HSNi has led the $3 billion 
(revenue) multichannel retailer since 2006, 
taking it public in 2008, and continues to find 
creative ways to broaden its audience base. 
Ms. Grossman has been featured by Forbes as 
one of the World’s 100 Most Powerful Women 
and in an interview with Forbes, stated “There’s 
a pure and simple business case for diversity: 
Companies that are more diverse are more 
successful.” The Florida-based company’s 
success is a testament to this – since 2008, 
its stock price has increased 380 percent.    

Intuit, Inc. is a leading provider of financial 
management, tax and online banking solutions 
for consumers, small and midsized businesses, 
accountants and financial institutions, focused 
on customer-driven innovation and ease-
of-use. Headquartered in Mountain View, 
California, Intuit’s revenue totaled $4.15 billion 
in 2012, having grown by a compound annual 
growth rate of 10 percent over the past five 
years. The company’s board of directors is 
composed of nine members, two of whom 
are women. Additionally, of Intuit’s 12 senior 
executives, five (41.6 percent) are women. 
William “Bill” V. Campbell, Intuit’s current 
Chairman of the Board and former CEO, said, 
“I think that women outside of our company 
look at the number of women VPs and officers 
at Intuit and aspire towards working here. It’s 
an attractive opportunity.”

Xerox has a strong history of gender diversity. 
Chairman and CEO Ursula M. Burns is the 
first African-American woman CEO to head 
a Fortune 500 company and the first woman 
to succeed another woman as head of a 
Fortune 500 company. The Xerox Board of 
Directors is comprised of almost half women. 
A leader in corporate governance, Xerox 
Board Guidelines specify that diversity should 
be considered in the director identification 
and nomination process. As an employer of 
nearly 150,000 employees in 160 countries, 
Xerox recognizes and respects diversity 
of thought and embraces the individuality 
of its employees. Based in the New York 
Metropolitan Area, this company believes that 
a corporate culture of inclusion increases 
productivity. The diversity of the company’s 
corporate officers demonstrates that belief  
in action. 

Companies with Boards 
Comprised of at least 30% 
Women Directors

Akamai Technologies, Inc. 
(Massachusetts)

ALLETE Inc. (Minnesota)

Alliant Energy Corporation (Wisconsin)

American Business Change Agents, 
Inc. (Georgia)

American Tower Corp. (Massachusetts)

American Water (Pennsylvania)

Ann Inc. (New York)

AOL Inc. (New York)

Avid Technology, Inc. (Massachusetts)

Avon Products, Inc. (New York)

Barnes & Noble, Inc. (New York)

Boston Scientific Corp. (Massachusetts)

Chico’s FAS, Inc. (Florida)

Chindex International, Inc. (Maryland)

Christopher & Banks Corp. (Minnesota)

Cliffs Natural Resources Inc. (Ohio)

Coca-Cola Enterprises, Inc. (Georgia)

Corinthian Colleges Inc. (California)

Cracker Barrel Old Country Store 
(Tennessee)

CyberOptics Corp. (Minnesota)

DSW Inc. (Ohio)

First Security Group, Inc. (Tennessee)

Five Star Quality Care, Inc. 
(Massachusetts)

Frontier Communications (New York)

General Mills Inc. (Minnesota)

Google Inc. (California)

Guess? Inc. (California)

Health Net Inc. (California)

Hologic, Inc. (Massachusetts)

Hormel Foods Corp. (Minnesota)

ITT Corporation (New York)

Jack in the Box Inc. (California)
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“…boards must strive for diverse 
composition as a means of strengthening 
their own ability to make wise and 
informed decisions. In particular this 
requires gender, racial, age, and experience 
diversity to broaden the viewpoints, skills, 
and backgrounds of the individual board 
members. This is the essence of board 
diversity.”

National Association of Corporate Directors 
(NACD)

Every Company Can  
be a Leader
Board diversity is no longer something nice 
to have, or a goal to which lip service is given. 
Rather, a diverse board representative of a 
company’s stakeholders is almost universally 
deemed to be “an unmistakable mandate.” 
The NACD’s new report,10 as well as one 
released by the Commission on Economic 
Development11 last summer, reflects the extent 
to which the established business community 
has embraced this position. All it takes to fulfill 
this mandate is a commitment on the part of 
every corporate board to take action.12  

Make room for women directors
•	 Adopt – and adhere to – mechanisms to 

increase director turnover (e.g., term limits, 
age limits, and resignation requirements 
upon change in job status).

•	 Expand the size of the board, at least 
temporarily.

•	 Request resignation or retirement when 
director evaluations show unimproved 
performance or a director’s experience is no 
longer relevant to the company’s strategic 
direction.

Find new ways to identify board 
candidates
•	 Establish – and adhere to – a desired 

composition of a slate of nominees for 
consideration (e.g., at least one-third diverse 
candidates).

•	 Involve diverse directors in the board search 
process and direct members of nominating 
committees to take steps to meet potential 
directors who are not within their current 
networks.

•	 Refrain from seeking out “star” and possibly 
“over-boarded” candidates, regardless of 
gender.  

•	 Don’t limit the candidate pool to CEOs 
and experienced public company directors. 
Instead, be thoughtful and deliberate 
regarding needed skills, background and 
experience relative to those same attributes 
already and the board, and develop and 
evaluate a diverse slate based on those 
criteria.

Don’t stop at one
•	 Eschew a “check the box” approach, which 

reflects a quota mentality rather than the 
strategic recruitment of excellence and 
denies the company the improved business 
outcomes that a truly diverse board offers. 

•	 Avoid stereotyping women; appreciate their 
individuality and remain open to all those 
who meet the board’s needs. Embrace 
diversity of thought and approach as a 
strategic imperative for future success.

Don’t neglect internal talent
•	 Prepare and promote women executives 

to serve on outside company boards as an 
integral part of career development and a 
means to enhance their performance in their 
current positions.

•	 Encourage women (and men) directors 
to serve as role models, mentors, and 
advocates for mid-level and senior 
executives. 

10 National Association of Corporate Directors (NACD) Blue Ribbon Commission Report, The Diverse Board: Moving From 
Interest to Action (2012), p.1.

11 Report of The Committee for Economic Development, Fulfilling the Promise: How More Women on Corporate Boards Would 
Make America and American Companies More Competitive (2012), p. 1.

12 Variants of each of these actions can be found in the cited reports or in other traditionally mainstream publications. None are 
either novel or radical.

Journal Communications, Inc. 
(Wisconsin)

Kelly Services (Michigan)

KeyCorp (Ohio)

Macy’s, Inc. (Ohio)

Manpower Inc. (Wisconsin)

McKesson Corp (California)

MetLife, Inc. (New York)

MTS Systems Corp. (Minnesota)

Office Depot, Inc. (Florida)

Parlux Fragrances, Inc. (Florida)

PepsiCo, Inc. (New York)

Piper Jaffray Companies (Minnesota)

SEI Investments Co. (Pennsylvania)

Select Comfort Corp. (Minnesota)

Sunoco Logistics Partners 
(Pennsylvania)

Target Corp. (Minnesota)

Texas Instruments Inc. (Texas)

The Estee Lauder Companies Inc. 
(New York)

The Interpublic Group of Companies, 
Inc. (New York)

The Procter & Gamble Company (Ohio)

The Talbots, Inc. (Massachusetts)

The TJX Companies, Inc. 
(Massachusetts)

Theragenics Corporation (Georgia)

Tupperware Brands Corporation 
(Florida)

Unisys Corp. (Pennsylvania)

Visa Inc. (California)

Walt Disney Co. (California)

Warnaco Group Inc. (New York)

Wells Fargo & Co. (California)

Williams-Sonoma Inc. (California)

Wisconsin Energy Corporation 
(Wisconsin)

Xerox Corporation (New York)
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18.8%Alabama (1/27)

California (51/85)

Florida (15/100)

Georgia (14/130)

Kansas City (3/34)

Maryland (5/80)

Massachusetts (9/100)

Michigan (19)

Minnesota (16/100)

Ohio (26/53)

New York Metro (62/100)

Pennsylvania (7/100)

Tennessee (8/62)

Texas (49/97)

Wisconsin (7/50)

Fortune 500 (497)

S&P 1500 (1485)

Russell 3000 (2865)

Fortune 500 Companies All Companies in Pool
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12.9%
10.7%

17.1%
14.4%

16.6%
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Percent of  
Board Seats Held  
by Women

The numbers in parentheses 
refer to the number of 
companies for each region 
that are in the Fortune 500, 
followed by the total number  
of companies tracked by
the respective ION Member 
Organization. 

Researchers for all ION Member 
Organizations collected the data reflected 
in this report from the most recent proxy 
statements (DEF 14A), annual reports (Form 
10-K) and current reports (Form 8-K) that 
public companies with headquarters in their 
respective areas filed with the Securities 
and Exchange Commission (SEC). The 
individual reports of ION’s Members differ 

in terms of the number of companies they 
include and the extent of the geographic 
area they encompass. Three ION Members 
(Kansas City, New York and Philadelphia) 
limit their research to companies within 
metropolitan areas; the other 13 cover entire 
states. This year, the number of companies 
included range from 19 (Michigan) to 130 
(Georgia). By using the same definitions 

and methodology, however, ION’s Members 
have produced results that can be compared. 
The nationwide statistics in the foregoing 
tables come from reports issued by Catalyst 
(2012 Catalyst Census: Fortune 500 Women 
Board Directors and 2012 Catalyst Census: 
Fortune 500 Women Executive Officers 
and Top Earners), and Governance Metrics 
International (S&P 1500, Russell 3000). 

Statistics13 | Methodology

13 Because the companies for which many of ION’s Members collect data include so many with revenues falling below those of the Fortune 500, the percentages of women directors and executive 
officers in those regions tend to be extremely low. The comparable figures for those ION Members whose research include only larger companies are relatively high. For comparative purposes, 
therefore, some tables in this report present figures separately for the total companies that each ION Member tracks and for the Fortune 500 companies in its region. The numbers in parentheses 
refer to the number of companies for each region that are in the Fortune 500, followed by the total number of companies in its research pool. The tables set forth in this Appendix do not include 
data from Colorado because the most recent research conducted by this new ION Member dates from 2010.
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1.6%

1.7%

Alabama (27)

California (85)

Florida (100)

Georgia (130)

Kansas City (34)

Maryland (80)

Massachusetts (100)

Michigan (19)

Minnesota (100)

New York Metro (100)

Pennsylvania (100)

Tennessee (62)

Texas (97)

Wisconsin (50)

Fortune 500 (493)

1.2%

1.7%

0.4%

1.6%

1.4%

1.4%

2.0%

3.1%

Ohio (53) 3.5%

0.8%

0.5%

1.9%

2.5%

3.3%

0.0% 1.0% 2.0% 3.0% 4.0% 5.0%

0.0%

11.8%

Alabama

California

Florida

Georgia

Kansas City

Maryland

Massachusetts

Michigan

Minnesota

New York Metro

Pennsylvania

Tennessee

Texas

Wisconsin

4.0%

2.3%

0.0%

1.3%

8.0%

5.3%

9.0%

12.0%

Ohio 9.4%

4.0%

3.2%

1.0%

8.0%

0.0% 2.0% 4.0% 6.0% 8.0% 10.0% 12.0% 14.0%

Percent of  
Board Seats Held by 
Women of Color

The number in parentheses 
refers to the total number 
of companies tracked by 
the respective ION Member 
Organization. 

Percent of 
Companies with  
30% or More 
Women Directors
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0.0%Alabama (1/27)

California (51/85)

Florida (15/100)

Georgia (14/130)

Kansas City (3/34)

Maryland (5/80)

Massachusetts (9/100)

Michigan (19)

Minnesota (16/100)

Ohio (26/53)

New York Metro (62/100)

Pennsylvania (7/100)

Tennessee (8/62)

Texas (49/97)

Wisconsin (7/50)

Fortune 500 (497)

S&P 1500 (1485)

Russell 3000 (2865)

Fortune 500 Companies All Companies in Pool

44.4%

7.8%
14.1%

44.0%
9.1%

0.0%
44.6%

66.0%
50.0%

20.0%
38.8%

11.1%
35.0%

5.2%
5.2%

6.0%
31.0%

6.5%
6.0%

3.8%
11.3%

0.0%
35.0%

25.0%
40.3%

24.5%
35.1%

0.0%
22.0%

10.3%

24.71%

35.81%

0.0% 10.0% 20.0% 40.0% 60.0%50.0%30.0% 70.0%

Percent of 
Companies with NO 
Women Directors

The numbers in parentheses 
refer to the number of 
companies for each region 
that are in the Fortune 500, 
followed by the total number 
of companies tracked by 
the respective ION Member 
Organization.
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Region (number of 
companies in sample)

Percent of  
Executive 
Officers 
Who Are 
Women

Percent of 
Companies 
With NO 
Women 

Executive 
Officers

Percent of 
CEOs Who 
Are Women

Total Number 
of Women 
Among Top 

Compensated 
Executives

Percent of Top 
Compensated 

Executives 
Who Are 
Women

Number of 
Companies With 

NO Women 
Among Top 

Compensated 
Executives

Percent of 
Companies 
With NO 
Women 

Among Top 
Compensated 

Executives

Alabama (27) 10.9% 66.7% 0.0% 9 7.4% 20 74.1%

California (85) 10.1% 53.3% 4.7% 42 9.4% 50 58.8%

Florida (100) 11.5% 58.0% 2.0% 38 8.0% 69 69.0%

Georgia (130) 9.9% 60.0% 3.1% 30 5.4% 99 78.6%

Kansas City (34) 5.7% 67.6% 0.0% 9 5.4% 25 74.0%

Maryland (80) 11.3% 56.3% 3.8% 32 9.6% 52 65.0%

Massachusetts (100) 9.9% 49.0% 4.0% 34 6.9% 70 70.0%

Michigan (19) 8.9% 31.5% 0.0% 5 5.3% 14 74.0%

Minnesota (100) 17.4% 36.0% 6.0% 53 13.6% 59 59.0%

New York Metro 
(100)

16.9% 26.0% 9% 61 12.0% 55 55.0%

Ohio (53) 12.1% 30.2% 1.9% 13 4.9% 42 79.2%

Philadelphia (100) 11.0% 58.0% 2.0% 48 10.0% 63 63.0%

Tennessee (62) 10.1% 54.8% 3.2% 25 8.3% 44 71.0%

Texas (97) 6.1% 73.2% 1.1% 29 6.1% 71 73.2%

Wisconsin (50) 11.2% 40.0% 6.0% 21 8.4% 31 62.0%

Women Executive Officers

The Board Connection
Dallas, TX  |  214-840-2451 
www.theboardconnection.org 

Founded in 2009, The Board Connection 
(“TBC”) is dedicated to increasing the 
number of women who serve on corporate 
boards in Texas and beyond helping women 
reach the boardroom. This Texas non-profit 
organization was formed to attract highly 
skilled executive women who are no more 
than five years from board readiness. The goal 
is to develop a pipeline of women – with a 
focus on assessment, training, networking and 
connecting these women to the board room. 

The Boston Club 
Marblehead, MA | 781-639-8002 
www.thebostonclub.com   

The Boston Club is a community of executive 
and professional leaders promoting 
advancement of women to significant and 
visible leadership roles, to achieve lasting and 

meaningful impact on the economic health of 
our communities. We offer opportunities for 
leaders of all professional stages to engage 
with each other, measure the progress of 
women, place women on corporate and 
nonprofit boards, partner with organizations 
that want to advance women’s leadership, and 
engage in public discourse about these issues.

CABLE 
Nashville, TN | 615-321-2260 
www.nashvillecable.org 

CABLE is Tennessee’s largest and most 
established network of diverse professionals 
committed to connecting women and 
opportunity. With over 600 members and a 30-
year history, CABLE meets members where 
they are and provides them with resources 
to grow their businesses, build their careers, 
achieve highest levels of leadership, serve their 
communities and develop their unique talents 
and strengths.

Central Exchange 
Kansas City, MO | 816-471-7560 
www.centralexchange.org 

Central Exchange was formed in 1980 and 
provides a voice and venue for women to 
reach their full personal and professional 
potential. It has more than 900 members in the 
Kansas City metropolitan area. With more than 
400 programs a year, CX offers a wide variety 
of personal and professional development and 
networking opportunities.

Financial Women’s Association  
of New York 
New York, New York | 212-533-2141 
www.FWA.org 

Founded in 1956, the Financial Women’s 
Association (FWA) is a leading executive 
organization of over 800 women and men 
committed to shaping leaders in business and 
finance with a special emphasis on the role 
and development of women in business and 

ION Member Organizations 
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in boardrooms. The FWA serves its members 
through educational programs and networking 
opportunities, and serves the community 
through its nationally acclaimed scholarship, 
mentoring and training programs.

The Forum of Executive Women 
Fort Washington, PA | 215-628-9944 
www.forumofexecutivewomen.com 

The Forum of Executive Women, founded in 
1977, is a membership organization of more 
than 400 women of influence in the Greater 
Philadelphia region with our members holding 
top positions in every major segment of the 
community. As the region’s premier women’s 
organization, we actively work to promote our 
mission to leverage the power of executive 
women to expand the impact and influence of 
women leaders.

Inforum Center for Leadership 
Detroit, MI | 313-578-3230 
www.inforummichigan.org 

Inforum is the leading professional 
organization focused on creating strategic 
connections and accelerating careers for 
women throughout Michigan. Inforum Center 
for Leadership (ICL) is the education and 
research arm of Inforum. ICL programs serve a 
broad range of professional women in different 
stages and types of careers – from emerging 
leaders to high-potential executives, high-
tech entrepreneurs and for-profit corporate 
board leaders through Inforum BoardAccess™. 
Inforum Center for Leadership also conducts 
and publishes research on women’s leadership 
influence in Michigan.

Milwaukee Women inc 
Milwaukee, WI | 414-905-0117 
www.milwaukeewomeninc.org 

Milwaukee Women inc, founded in 2002, 
is the collaborative effort of Milwaukee 
area executive and professional women 
seeking to accelerate the advancement of 
women on corporate boards and in doing so 
change the face and quality of leadership. 
Steering committee participants include 
representatives from Milwaukee’s leading 
women’s professional organizations, as well as 
corporate, nonprofit and academic leaders.

Minnesota Women’s Economic 
Roundtable 
Minneapolis, MN | 612-871-2914 
www.stkate.edu/mn_census/10/ 

Minnesota Women’s Economic Roundtable is 
a forum for high-profile women leaders to gain 
knowledge of cutting-edge economic issues, 
discuss the implications of the economy on 
professional and personal lives, and contribute 

to the formation of economic policies. 
Membership in MWER is by invitation only 
and is limited to 130 active women leaders 
with varying career experiences and diverse 
personal characteristics, such as age, race 
and ethnicity. Membership includes women 
from large and small businesses, government, 
corporate and the non-profit sector.

Network 2000 
Baltimore, MD | 410-783-8225 
www.network2000md.org 

In 1993, a group of Maryland women business 
and community leaders created Network 
2000. Their mission was to assure leadership 
opportunities for qualified women, increase 
the number of women serving as directors on 
corporate Boards of Directors, mentor rising 
women leaders, and educate the public on 
the benefits of having women in decision-
making positions. Today, as we mark our 20th 
anniversary, the membership of 85 women 
and men continues to support the founders’ 
mission.

OnBoard
Atlanta, GA | 770-489-6689 
www.onboardnow.org

OnBoard, founded in1993 in Atlanta, Georgia, 
is the leading authority on women in the 
boardroom and executive suites of Georgia 
public companies with the mission to increase 
the number of women in executive leadership 
and on corporate boards. We are advocates for 
women, inspire them to take leadership and 
connect them to opportunities.  

Watermark 
Palo Alto, CA | 415-706-0395 
www.wearewatermark.org 

Watermark, founded in 1993, is a membership 
organization of over 500 experienced 
women leaders in the San Francisco Bay 
area. Watermark is the center of leadership 
excellence for accomplished women from a 
wide range of disciplines and industries who 
build meaningful relationships, exchange 
ideas, and openly share their collective wisdom 
with each other. To measure California’s 
advancement of women on public boards, 
Watermark has formed an alliance with the 
University of California Davis Graduate School 
of Management to conduct an annual census 
of leading California companies.

Women Executive Leadership 
Miami, FL | 954-202-8608 
www.womenexecutiveleadership.com 

Women Executive Leadership (WEL) 
advocates, educates and connects 
accomplished women. WEL is a not-for-profit 

organization whose primary purpose is to 
increase the number of women on corporate 
boards and in leadership by recognizing 
and connecting accomplished women and 
expanding their influence within the business 
community. WEL’s membership is reflective 
of executive women in diverse businesses in 
Florida.

Women for Economic and Leadership 
Development 
Columbus, OH | 614-890-2586 
www.weldoh.org 

Founded in 2003, WELD is a nonprofit 
organization that develops and advances 
women’s leadership to strengthen the 
economic prosperity of the communities 
it serves.  WELD raises the visibility of the 
accomplishments of women leaders and 
collaborates through strategic partnerships to 
advance women to top leadership positions. 
WELD builds programs, events, and a 
community to support women’s leadership 
development and business growth, provides 
both personal and professional development 
advice, and advances the dialogue around 
women’s issues, challenges and opportunities.

Women’s Economic Development 
Council 
Huntsville, AL | 256-489-2680 
www.wedc-online.net 

The Women’s Economic Development Council 
(WEDC) is a group of women business 
professionals who are passionate about 
contributing to the economic growth of the 
community. Members offer each other their 
business and professional support through 
informal education, mentoring and networking, 
while working to improve the lives of all 
women in WEDC’s community.

Women’s Leadership Foundation 
Denver, CO | 303-458-0220 
www.womensleadershipfoundation.org 

The Women’s Leadership Foundation (WLF) 
is a 501(c)(3) organization and the foundation 
for the Colorado Women’s Chamber of 
Commerce. WLF works to support the CWCC 
and its members by inspiring and educating 
professional women to flourish in leadership 
roles in business and in the community.  Board 
Bound, the flagship program of WLF, aims 
to improve the performance of non-profit 
and corporate organizations by placing more 
women in director roles. 
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