50/ WOMEN |

50/ ON BOARDS |

GENDER DIVERSITY INDEX™ REPORT Q2 2026

2026 State of
Board Leadership

Board Composition, Selection, Succession
and Leadership

& EQUILAR

Exclusive Data Partner WWW.5050WOB.ORG



GENDER DIVERSITY INDEX™ REPORT Q2 2026 2026 Gender Diversity Index™ Report | 1

Contents

EXECUTIVE BRIEF: Five Years of Gains. A Shift In Direction. 2

I. BOARD COMPOSITION

Progress Reverses 3
Race and Ethnicity Gains Softened 5
Sector Trends Are Mixed 6
State Trends Varied Across Markets 7
Board Composition Across Exchanges Fluctuates 8
Il. THE SELECTION POINT

The Seat Balance Turned Negative 9
The Pressure Point Is Selection 10
More Seats Opened. Fewer Went to Women. 10
More Companies Selected Only Men n
Boards Are Reaching Beyond the Existing Director Pool 1l
Active CEO Pipeline Remains Predominantly Male 12
I1l. SUCCESSION AND REFRESHMENT

Succession Planning Determines What Happens Next 13
Long-Tenured Seats Remain Overwhelmingly Male 14
IV. BOARD LEADERSHIP

Women Lead Committees More Often Than Boards 16
Board Composition Is Stronger When Women

Hold Key Leadership Roles 17
V. COMPANY SCALE

Board Composition and Company Scale 18
VI. GOVERNANCE AGENDA

What Board Leaders Should Do Now 19
VIl. CLOSING PERSPECTIVE

The Next Board Is Built Before the Vacancy 20

VIlIl. METHODOLOGY & SPONSOR APPRECIATION 21



EXECUTIVE BRIEF

2026 Gender Diversity Index™ Report | 2

Five Years of Gains.

A Shift in Direction.

Using the data provided by our Exclusive Data Partner Equilar and in partnership with
our Strategic Research Partner Bentley University, 50/50 Women on Boards™ tracks the
percent of Russell 3000 Index company board seats held by women and the selection
and succession decisions shaping future board composition.

Women's share of Russell 3000 board seats rose
from 22.6% in 2020 to 30.1% in 2025. In Q2 2026, it
moved to 29.2%—the first annual decline in more
than a decade. The gains of the past five years
remain substantial, but the change in direction
shows they are not self-sustaining.

The clearest pressure point is selection. Russell
3000 companies made 2,440 board appointments
during the July 2025-June 2026 reporting period,
up 4.1% from the prior year. Women received 553 of
those appointments, or 22.7%, down from 29.1% in
the previous period and continuing a decline from
41.0% in 2022 and 34.2% in 2024. Over the same
annual comparison, women moved from a net gain
of 47 board seats in 2024-2025 to a net loss of 102
seats in 2025-2026, after net gains of 342 and 258
seats in the two preceding annual periods.

The data is not uniformly negative. Gender-
balanced companies held steady at 13.5%, and
companies with women in key leadership roles
consistently show stronger board composition.
Larger companies also tend to have more women
on their boards.

Succession creates the next opportunity. Men
hold 83.9% of board seats with 10 or more years of
tenure and 88.9% of seats with 15 or more years.
The question for board leaders is how to preserve
the gains already made while building the skills,
experience and composition the business will
need next.

This report examines where the shift is occurring,
how selection and succession are shaping the next
board, and what boards can do now.

29.2%

Board seats held by women
30.1% in Q2 2025

22.7%

Appointments going to women
29.1% in Q2 2025

-102

Net seat change for women
+47in 2024-2025

+4.1%

Total board appointments
2,344 - 2,440

Source: Equilar and 50/50 Women on Boards.

88.9%

15+ year seats held by men
83.9% at 10+ years

34.4%

Women on boards where a woman
holds a key leadership role

25.8% when none do
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Progress Reverses

Women's share of board seats moved lower in 2026, while boards with one or
no women increased.

As of Q2 2026, women hold 29.2% of Russell 3000 board seats, down from 30.1% a year earlier.
The longer trend remains important: women held 22.6% of board seats in 2020 and rose steadily
through 2025 before the 2026 shift.

Percent of women on Russell 3000 board seats frst annul
Q2 2020 - Q2 2026 decline in
more than

a decade

RS 29.0% 30.0% 30.1% 29.2%

25.6%
22.6%

Q2 2020 Q2 2021 Q2 2022 Q2 2023 Q2 2024 Q2 2025 Q2 2026

Annual change: percentage points
Q2 2020 - Q2 2026

5] 22 2.4
1.0 1.0
0.1
Q22020 Q2 2021 Q22022 Q22023 Q22024 Q22025 Q22026

Source: Equilar and 50/50 Women on Boards.



I. BOARD COMPOSITION 2026 Gender Diversity Index™ Report | 4

Gender-balanced (GB) companies held essentially flat at 13.5%, while companies with three or more women
declined from 44.0% to 40.2%. Because GB was essentially flat, the contraction in the 3+ category was not
offset by growth in gender-balanced companies.

At the same time, companies with two women increased from 26.3% to 26.8%, companies with one woman
increased from 13.7% to 15.6%, and companies with no women increased from 2.5% to 3.9%.

Board rankings
Percent of Russell 3000 companies, Q2 2025 vs. Q2 2026

Q No women a One woman 2 Two women @ Three or more GB Gender-balanced

26.3% 44.0%
3.9%
v

2.5%

Q22025 13.5%

ans [ = s02 5%

A A A

0% 25% 50% 75% 100%

Arrows show direction of change from Q2 2025.
Source: Equilar and 50/50 Women on Boards.

GB companies held steady while the share of 3+ companies contracted
and the share with one or no women increased.

Equilar’'s partnership with 50/50 Women on Boards reflects

a shared belief that transparency drives real change. As the
exclusive data provider for the Annual Gender Diversity Index,
we give boards, investors, and stakeholders a clear, accurate
view of where progress is being made and where meaningful
work still remains across corporate boardrooms.”

David Chun
Founder & CEO
Equilar
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Race and Ethnicity Gains Softened

Year-over-year movement was modest
and should be read alongside changes in
self-identified data availability.

Among directors who self-identify their race and
ethnicity, People of Color held 18.4% of Russell 3000
board seats in Q2 2026, compared with 18.7% a year
earlier and 19.0% in Q2 2024. Women of color moved
from 7.4% to 7.1%, while men of color remained

at 11.3%.

Changes across racial and ethnic groups were
also modest. Black directors accounted for 7.0%
of board seats, compared with 7.5% a year earlier.
Asian / Pacific Islander directors moved from
6.4% to 6.5%, while Hispanic / Latino directors
moved from 3.4% to 3.3%.

Because these findings reflect directors who self-
identify, year-over-year changes may reflect both
changes in the director population and changes
in the availability of self-identified data.

Board diversity gains continue to slip
People of color on Russell 3000 boards, Q2 2024 — Q2 2026

Black / African American Asian / Pacific Islander Hispanic / Latino

71.0% 6.5% 3.3%

V 7.5%in 2025 6.4% in 2025 3.4% in 2025
Metric 2024 2025 2026
Total people of color 19.0% 18.7% 18.4%
Men of color 1.3% 1.3% 1.3%
Women of color 77% 7.4% 71%
Black / African American 7.8% 7.5% 7.0%
Asian / Pacific Islander 6.5% 6.4% 6.5%
Hispanic / Latino 3.3% 3.4% 3.3%
Other identified races 1.5% 1.5% 1.6%

Race and ethnicity findings reflect directors who self-identify.
Source: Equilar and 50/50 Women on Boards.
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Sector trend
SeCto r Trends I QQe;:OgSrtorg;QOsQG movement, Russell 3000
Are M ixed Women on boards by sector

Percent of board seats held by women

Women'’s overall seat share declined in Sector 2025 2026

most sectors, while gender-balanced vy Esle et 40.5% e———a 28.6%

company trends moved in both directions. N Communication Services  295% e—0 4 27.9%
4 Consumer Cyclical 327% == 32.7%

Women's share of board seats declined in 9
of 11 sectors compared with Q2 2025. Utilities ® Consumer Defensive 335% == 32.2%
increased from 35.5% to 37.1%, while Consumer

~ . Energy 26.4% 25.0%
Cyclical remained flat at 32.7%. + *

= Financial Services 278% e o 27.3%
At the same time, the share of gender-balanced
companies increased in 7 of 11 sectors. The largest ¢ Healthcare 300% e———e 29.0%

increases were in Utilities, from 27.0% to 32.4%; wl Industrials 20.6% o 28.5%
Basic Materials, from 10.8% to 12.9%; and Real

Real Estate 31.9% e=—————— 31.6%
Estate, from 17.2% to 19.4%. Gender-balanced B °
companies declined in Consumer Defensive, 14+ Technology 29.8% e——— ¢ 28.5%
Energy, Financial Services and Technology. ® Utilities 355% — 371%

The measures capture different aspects of board
composition. The percentage of women across

all board seats shows the overall direction of
participation, while the gender-balanced measure

Gender-balanced companies by sector
Percent of companies rated Gender-Balanced

shows how many individual companies have Sector 2025 2026
reached balanced board composition. In 2026, ¢ Basic Materials 10.8% e—e 12.9%
those measures did not move uniformly across S\ Communication Services  12.8% 13.4%

sectors. Among companies moving into gender-

balanced status, 59% had smaller boards. 4 Consumer Cyclical 8 c=————=0 W22
® Consumer Defensive 21.3% &=——o 16.7%
-t~ Energy 7.4% 3.7%
= Financial Services 101% e— o 9.4%
< Healthcare 15.7% e——o 16.2%
wl [ndustrials 102% o ¢ 10.3%
pf Real Estate 17.2% e———— 19.4%
1+ Technology 123% e— o 121%
@ Utilities 270% * ° 32.4%

Each panel is scaled to its own range.
Source: Equilar and 50/50 Women on Boards.
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State Trends Varied
Across Markets

Most large-state markets moved modestly, with gains and declines in different regions.

Women's share of board seats declined in 17 of the 25 states with at least 20 Russell 3000 companies in
both Q2 2025 and Q2 2026, while eight states increased. Fourteen of the 25 states moved by less than
one percentage point.

Missouri and Tennessee posted the largest increases, each rising approximately 1.3 percentage points,
followed by Utah at 1.2 percentage points. Georgia recorded the largest decline at 1.9 percentage points,
followed by Virginia at 1.5 points and Texas at 1.3 points.

I State trends
Change in percent of women on boards, Q2 2025 to Q2 2026

17 declined 8 increased
State Change in percentage points 2026 %WOB
Missouri +1.4 306% e
Tennessee +1.2 304% e
Utah +1.2 28.8%
Washington +0.4 333% e
Maryland +0.4 31.3% e
Nevada +0.3 23.6%
Ohio +0.1 28.9%
Indiana +0.1 27.8%
Minnesota -0.1 332% e
Massachusetts -0.1 306% e
lllinois -0.6 316% e
Wisconsin -0.8 296% @
New York -0.8 292% @
New Jersey -0.8 28.0%
Florida -0.8 26.5%
Connecticut -0.9 304% e
Arizona -0.9 302% e
Colorado -11 27.6%
Pennsylvania -1.2 26.0%
California -1.3 31.3% e
Michigan -1.3 304% o
Texas -1.3 27.7%
North Carolina -1.3 26.1%
Virginia -1.5 271%
Georgia -1.9 28.1%
-2.0 -1.0 0 +10 +2.0

@ State at or above the 29.2% national level for women on boards

Out of the 50 US states, only 25 have at least 20 public companies in the Russell 3000 index. Source: Equilar and 50/50 Women on Boards.
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Board Composition Across
Exchanges Fluctuates

NYSE remained ahead of Nasdaq, while year-over-year movement differed
across measures.

On the NYSE, women held 31.1% of board seats, compared with 31.8% a year earlier. The percentage

of gender-balanced companies increased from 14.1% to 14.7%, while companies with three or more
women declined from 53.8% to 49.4%.

On Nasdaqg, women held 27.6% of board seats, compared with 28.5% in Q2 2025. Gender-balanced
companies moved from 13.2% to 12.8%, while companies with three or more women declined from
36.0% to 32.4%.

The year-over-year movement in women's overall share of board seats was relatively modest on both

exchanges. The larger shift occurred among companies with three or more women, which decreased
by 4.4 percentage points on the NYSE and 3.6 percentage points on Nasdaq.

Exchange comparison
NYSE and Nasdaqg, Q2 2025 to Q2 2026

% Women on boards % Gender-balanced boards % Three or more women directors
2025 [ 2026 Il 2025 M 2026 2025 2026
° . 53.8%
318% 311% 1419 147% 49.4%
285% 27.6% 13.2% 12.8%
36.0%
32.4%
NYSE Nasdaq NYSE Nasdaq NYSE Nasdaq

® Above the 29.2% national average for women on boards
Each panel is scaled to its own range. Source: Equilar and 50/50 Women on Boards.
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The Seat Balance
Turned Negative

Women moved from positive net seat growth to a net loss in the latest annual comparison.

Women recorded net seat gains of +342 in 2022-2023, +258 in 2023-2024 and +47 in 2024-2025.
In the latest annual comparison, women gained 294 seats and lost 396, for a net change of -102.

Men's net seat change was negative in each of the four annual comparisons, but the decline narrowed
from -397 in 2022-2023 to -31in 2025-2026. The important compositional shift is that women's net
change moved from positive to negative.

Net seats: gains and losses

Q2 annual comparison, Russell 3000 B Women net Bl Men net

+400
+342

+200

0]
-200
-400
-397
2022-2023 2023-2024 2024-2025 2025-2026

Source: Equilar and 50/50 Women on Boards.

| Women moved from positive net seats to negative.
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The Pressure Point is Selection

Women received 41.0% of board appointments in Q2 2022. That share fell
to 22.7% in 2026.

I New board appointments by gender

Share of board appointments, Q2 2022 — Q2 2026 Il Men I Women
o 77.3%
80% 65.8% 70.9% —e
0, . (] +
59.0% 63.0% —C—
60% @ ®
£40% O -~
0, -’ ) S—
41.0% 37.4% 20 9% —O—
20% 29.1% ]
22.7%
0%
Q22022 Q22023 Q22024 Q22025 Q22026

Source: Equilar and 50/50 Women on Boards.

Women's share of board appointments has fallen for four
consecutive years.

More Seats Opened.
Fewer Went to Women.

Appointment activity increased 4.1%, while appointments of women fell 19.0%.
During the latest July 2025-June 2026 period, total appointments rose from 2,344 to 2,440. Appointments
of women fell from 683 to 553, while appointments of men rose from 1,661 to 1,887.

That gap matters because new appointments shape the direction of overall board composition. Women
hold 29.2% of existing board seats but received only 22.7% of appointments in the latest annual period,
putting downward pressure on the share of seats held by women.

Board appointments vs. prior year
July 2025 — June 2026 vs. the prior annual period

+4.1% -19.0% +13.6%

Total appointments Appointments of women Appointments of men
2,344 - 2,440 683 > 553 1,661-> 1,887

Source: Equilar and 50/50 Women on Boards.
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More Companies Selected Only Men

The company-level pattern mirrors the overall appointment trend.

Among companies making at least one appointment, 66.5% selected only men, up from 58.3%
in the prior period. The share selecting only women declined from 21.1% to 15.1%, while the share

selecting both women and men moved from 20.6% to 18.4%.
Company appointment pattern
Share of companies making board appointments, Q2 2025 vs. Q2 2026

. Only men . Only women

Both women and men

Q22025 58.3% 21.1% 20.6%
Q22026 66.5% 18.4%

0% 25% 50%

Source: Equilar and 50/50 Women on Boards.

100%

66.5% of companies making appointments selected only men, up from

58.3% in Q2 2025.

Boards Are Reaching
Beyond the Existing
Director Pool

Most individual appointees were not present in the prior Russell
3000 data.

In the latest annual period, 2,440 board appointments involved 2,376
individual directors. The difference reflects individuals who received more
than one appointment.

Of those 2,376 directors, 1,498 — 63.0% — were not present in the prior
Russell 3000 director data. Women accounted for 20.3% of this group,
compared with 79.7% men. Among those 1,498 directors, 1,326 currently sit on
only one public-company board; women accounted for 19.7% of that group.

The data shows that boards are identifying candidates beyond directors
previously observed in the Russell 3000. The issue is how those
opportunities are distributed when boards look beyond the existing pool.

63.0%

of new appointees were not
present in the prior Russell
3000 director data.

20.3%

of these appointees were
women.

79.7%

of these appointees were
men.

Absence from prior Russell 3000
director data does not establish
that an individual is a first-time
public-company director.

Source: Equilar and 50/50 Women
on Boards.
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Active CEO Pipeline Remains
Predominantly Male

Sitting public-company CEOs remain a meaningful source of board talent, but the pool is
overwhelmingly male.

Active public-company CEOs accounted for 15.9% of all board appointments in 2026. Women account for
approximately 7.5% of active CEOs across the Russell 3000. In 2026, women represented 10.8% of board
appointments going to active public-company CEOs, 42 appointments compared with 347 for men.

Women's share of active CEO appointments moved from 12.7% in 2024 to 11.8% in 2025 and 10.8% in 2026.
That share remains above women'’s proportion of the active Russell 3000 CEO population.

The data underscores a broader pipeline constraint: when boards look to active public-company CEOs
for director candidates, the available Russell 3000 CEO pool is predominantly male.

Active CEO pipeline remains predominantly male

ACTIVE CEO APPOINTMENTS GENDER BREAKDOWN WOMEN'S SHARE
Down for two consecutive years

15.99% 42 3ﬂ:7 127% 2o

\Z
women

1 1 o 8 % 2025
appointments went to

A RATIO OF ¢
active public-company CEOs. 1 woman for every 8 men 10 8% 2026

Source: Equilar and 50/50 Women on Boards.

When leadership teams represent different perspectives and lived
experiences, they make more informed decisions, drive innovation,
and collaborate in ways that show through in your bottom line.
That's why 50/50 Women on Boards and their mission to bring
more voices to the boardroom are critical.”

Bunita Sawhney
Chief Consumer Product Officer
Mastercard
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Determines What
Happens Next

Turnover creates opportunity, but board composition is shaped before a vacancy opens.

Long tenure is not inherently a governance Men hold most of those long-tenured seats, 83.9%
weakness. Experienced directors bring continuity, of seats at 10+ years and 88.9% at 15+ years. That
institutional knowledge and perspective through makes future succession decisions particularly
business cycles. consequential to board composition.

The governance question is whether boards are Effective boards treat succession as a continuous
planning for future skills and transitions well process, assessing future capabilities, expected
before a vacancy occurs. In Q2 2026, 27.6% of transitions and individual director contributions
Russell 3000 board seats had been held for 10 before an open seat creates time pressure.

years or longer and 13.9% for 15 years or more.

I What disciplined succession planning looks like

Practice Governance purpose

Compare current board capabilities with the company’s

ALl -seer S ls mediees future strategy before a vacancy occurs.

Create transparent expectations for board lifecycle and

Clear tenure and age policies ..
gep planned transitions.

Assess individual contribution, skills gaps and future

Independent annual evaluations . .
P needs on a recurring basis.

Effective boards assess future skills, expected transitions
and director contribution well before a vacancy occurs.
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Long-Tenured Seats Remain
Overwhelmingly Male

The largest future More than one in four Russell 3000 board seats has been held for 10 years or

succession pool more, and nearly one in seven for 15 years or more.

is concentrated In Q2 2026, men held 6,094 of the 7,267 seats with 10+ years of

among men. tenure—83.9%, compared with 1,173 held by women. At 15+ years, men held
3,258 of 3,666 seats—88.9%, compared with 408 held by women. Male-held
seats with 15+ years of tenure account for 12.4% of all Russell 3000 board
seats, illustrating the scale of the future succession opportunity.

Long-tenured seats remain overwhelmingly male
Share of Russell 3000 board seats by director tenure, Q2 2026

W Ven B women

10+ years
Y 16.1%
Total: 7,267 seats

6,094 seats 1,173 seats
15+ years
| M1.1%
Total: 3,666 seats

3,258 seats 408 seats

Source: Equilar and 50/50 Women on Boards.

Bentley University's partnership with 50/50 Women on Boards
reflects our commitment to advancing gender equity in leadership
through both research and action. This year's report makes it
clear we need to stay focused on driving change in corporate
boardrooms. At Bentley, by combining data-driven insights with
education and leadership development, we help organizations
make more informed decisions while preparing current and

future leaders for executive and board service. Together, we are
strengthening the pipeline of talent that will shape the future of
corporate governance.”

Sean Ferguson
Vice President, Strategy and Innovation
Bentley University
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Long tenure is not evenly distributed. Financial Services has the highest concentration of 15+ year
board seats at 20.8%, followed by Real Estate at 16.6% and Communication Services at 16.4%.

These long-tenured seats identify where succession planning will matter most over time. The outcome
will depend on decisions made before a vacancy occurs.

Long-tenured seats by sector 2025 [l 2026

Percentage of board seats held by directors with 15+ years of tenure

216%

N 20.8%

15.4%

I 16.6%

16.3%

I 16.4%

15.7%

I 15.4%

Financial Services
Real Estate
Communication Services

Consumer Defensive

14.8%

Consumer Cyclical
N,  14.5%

13.8%

I, 12.9%

13.0%

Technol
SCNNOSY R 12.:%

10.6%

I 10.0%

N.4%

Industrials

Basic Materials
Utilities
I o.6%

8.8%

I 5.4%

8.3%

E
" ¢

Healthcare

Source: Equilar and 50/50 Women on Boards.

Creating opportunities for women to contribute at the highest
levels of corporate leadership strengthens the businesses,
organizations and communities they serve. By expanding access to
board opportunities and building connections among experienced
leaders, 50/50 Women on Boards is helping broaden the leadership
pipeline and empowering more women to pursue the opportunity
to bring their expertise to the boardroom.”

Lisa Cornehl
Chief Legal Officer
First American Financial Corporation

15
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Women Lead Committees

More Often than Boards

Women hold roughly one-third of major committee-chair roles, but fewer than
one in 10 Board Chair roles.

In Q2 2026, women held 38.5% of Nom/Gov Chair roles, 33.4% of Audit Chair roles and 33.1% of
Compensation Chair roles, compared with 9.2% of Board Chair roles.

The gap matters because Board Chairs and Nom/Gov Chairs play central roles in board evaluation,
succession planning and director selection.

Women lead committees more often than boards
Share of Russell 3000 roles held by women, Q2 2026

38.5% @ 33.4% 33.1% 9.2%

Nom/Gov Chair Audit Chair Compensation Chair Board Chair

Source: Equilar and 50/50 Women on Boards.

Women hold fewer

than one in 10 Board
Chair roles, even as they
hold nearly four in 10
Nom/Gov Chair roles.
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Board Composition Is Stronger
When Women Hold Key
Leadership Roles

Companies with women in CEO, Board Chair or Nom/Gov Chair roles consistently show
stronger board composition.

In Q2 2026, companies with at least one woman serving as CEO, Board Chair or Nom/Gov Chair had
34.4% women on their boards, compared with 25.8% at companies where none of those roles was held
by a woman. Gender-balanced boards were also more common: 22.6% compared with 7.8%.

Looking at individual roles, women held 40.5% of board seats at companies with a woman CEQO, 38.9%
at companies with a woman Board Chair and 33.8% at companies with a woman Nom/Gov Chair. The
relationship has persisted across the historical comparison.

These findings show an association between women in key leadership roles and stronger board
composition; they do not establish causation.

Board composition is stronger when women hold key leadership roles
Russell 3000 companies, Q2 2026

Il Women on boards Gender-balanced boards Il People of color on boards

Women n allthree roles I 5.7

CEO, Board Chair and Nom/Gov Chair 55.6%

I 24.9%

At least one woman leader I 32.4%

CEQ, Board Chair or Nom/Gov Chair 22.6%

I 20.3%

Lo e I ;s

Source: Equilar and 50/50 Women on Boards.
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Board Composition
and Company Scale

Larger Russell 3000 companies tend to have more women on their boards.

In Q2 2026, median market capitalization was $6.1 billion for companies with three or more women and
$3.0 billion for gender-balanced companies.

Median market capitalization was $1.8 billion for companies with two women, $0.9 billion for companies
with one woman and $0.5 billion for companies with no women.

The pattern provides useful context about where stronger board composition is most prevalent. Market
capitalization reflects company scale, not financial performance, and these findings should not be
interpreted as evidence that board composition causes higher company value or shareholder returns.

I Board composition and company scale
Median market capitalization by board composition, Q2 2026

$6.1B

$3.0B

3+ women Gender-balanced Two women One woman No women

Source: Equilar and 50/50 Women on Boards.

With the downward pressure on many governance fronts, that
we have nearly maintained our 30% shows that the conversation
about women on boards remains part of the board agenda.

Yet, we have continued to partner with firms that advocate

for change and those that are still on the sidelines.”

Cynthia E. Clark, Ph.D.
John W. Poduska Professor of Governance
Bentley University
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What Board Leaders

Should Do Now

Four actions connect the findings to decisions boards can influence before a
vacancy occurs.

I o . M xpect rtur trategic iliti n
1 Make succession planning ap expected departures, strategic capabilities and
. board needs several years ahead. A vacancy should not
continuous. . L
trigger the beginning of a search.

Track who is leaving, who is entering and which skills
2 Measure the outcome of and leadership profiles are changing. Turnover can
board change. occur without materially changing the board.

Develop relationships with qualified directors and

3 Widen the candidate pool executives before a seat opens. If CEO experience is
before the search begins. important, consider private-company CEOs, and public-

company CEOs to widen board composition.

Use skills matrices, annual evaluations and succession
discussions to document what the business will
require several years from now and identify qualified
candidates before transitions become urgent.

4 Hold Nom/Gov Chairs
accountable for the
future board.

Source: Equilar and 50/50 Women on Boards.
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The Next Board Is Built

Before the Vacancy

Five years of gains remain. The 2026 data shows they cannot be taken for granted.

Women'’s share of Russell 3000 board seats
remains well above where it stood in 2020, but
the direction changed in 2026. Companies made
more board appointments, yet women received
fewer of them and accounted for only 22.7% of
appointments in the latest annual period.

Boards are also reaching beyond directors
previously observed in the Russell 3000, but the
incoming group remains predominantly male.

At the same time, men continue to hold most of
the longest-tenured seats, creating an important
succession opportunity in the years ahead.

About 50/50 Women on Boards

The data also shows stronger patterns. Women
already lead a substantial share of major board
committees; companies with women serving as CEQ,
Board Chair or Nom/Gov Chair consistently show
stronger board composition; and larger companies
tend to have more women on their boards.

For board leaders, the implication is
straightforward: the next board is built before
the vacancy. Continuous succession planning,
rigorous evaluation and a broad candidate

pool determine whether board change simply
replaces a director or builds the capabilities and
composition the company will need next.

50/50 Women on Boards is a global nonprofit strengthening corporate governance through
research, education and engagement. The organization prepares qualified talent for board service,
connects directors and decision-makers, and uses data to advance stronger board composition
and succession practices.




VIIl. METHODOLOGY & SPONSOR RECOGNITION

Methodology and
Interpretation Notes

How the 2026 State of Board Leadership analysis was constructed.

This report uses Russell 3000 company and director data supplied by Equilar, 50/50 Women on Boards’
Exclusive Data Partner. The analysis compares annual Q2 snapshots, including 2,979 companies in Q2
2026 and 2,961in Q2 2025, and incorporates historical GDI data. Appointment activity is measured from
July 1-June 30 to align with the Q2 reporting cycle.

ITEM

Russell 3000

Company and
director files

Women on boards

GB and 3+

Appointments

Individual
directors

Tenure

Leadership roles

Race and ethnicity

Rounding

Market
capitalization

Active CEO
benchmark

METHOD

All Russell 3000 companies included in each applicable annual Equilar dataset, consistent
with prior GDI reporting. No additional domicile filter is applied to the national, sector,
exchange or company-level analyses.

Company-level and director-level records are joined using Company ID. Historical published
values are preserved where available; 2026 is appended using the same definitions and
reporting structure.

Total women-held board seats divided by total board seats in the relevant comparison.

Gender Balanced (GB) follows the 50/50 Women on Boards rating logic for even and odd
board sizes. 3+ means three or more women directors excluding companies classified as GB.

Board appointments are measured during the July 1-June 30 annual period associated with
each Q2 report. A director can generate more than one appointment if appointed to more
than one board.

Director Executive ID is used to count an individual once, regardless of how many Russell
3000 boards they join during the period.

Calculated at the board-seat level from director start date to the Q2 snapshot date, because
one director can have different tenure across companies.

Comparisons involving women CEOs, Board Chairs and Nom/Gov Chairs are descriptive
associations. They do not establish causation.

Race and ethnicity findings reflect directors who self-identify. Missing values remain
unclassified and are not assumed to be White. Declining data availability limits year-over-year
interpretation.

Percentages may not sum to 100 due to rounding. Changes are calculated from underlying
values where available.

Current market capitalization is used to compare company scale. It is not equivalent to stock-
price performance or total shareholder return.

The comparison of women among active CEOs uses the Russell 3000 CEO population. Active-
CEO board appointment data may include public-company CEOs outside the Russell 3000,
so the comparison is contextual rather than a precise appointment-rate calculation.

2,961 companies in Q2 2025 | 2,979 companies in Q2 2026. Chart sources: Equilar and 50/50 Women on Boards.

2026 Gender Diversity Index™ Report | 21



2026 Gender Diversity Index™ Report | 22
Thank You to Our Sponsors

UNITED

§:3 BENTLEY
UNIVERSITY @ EQUILAR

Exclusive Data Partner
STRATEGIC RESEARCH PARTNER

Edward Jones

First American Title™

‘ Riveron

mastercard.




oo oot 000660


https://www.facebook.com/5050WOB
https://www.instagram.com/5050wob/
https://www.linkedin.com/company/5050-women-on-boards/
http://www.5050wob.org
mailto:info%405050wob.com?subject=

