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About this Report

A Seat at the Table, a report on advancing gender diversity in New Jersey’s corporate

boards, is produced by Executive Women of New Jersey based on research done by PwC.

In this, our third report, we provide statistics on the representation of women on the

boards of the 95 publicly held New Jersey companies in the Russell 3000 as well as

numbers on women in CEO and executive officer positions, highlighting those women

who have attained the highest levels in their respective companies.

While our 2013 inaugural report, released in January 2014, focused primarily on

documenting the state of gender diversity in boardrooms, in this report we focus on

the influence of outside forces, such as pressures from shareholders and advocacy groups,

in encouraging companies to diversify their boards. During the past year, actions by

State Street Global Advisors and BlackRock have drawn unprecedented attention to the

role large investors can play if they choose to make diversity a priority. We hope this

report will encourage companies to add women to their boards and also demonstrate

how sitting board members, CEOs and nominating committee chairs can do their part

to advance women and increase diversity. We continue to stress that the business case

for diversity and inclusion generally, and gender diversity specifically, by data and

interviews throughout this report and our two previous reports.

To explore the role of outside influences on board diversity, we interviewed five business

leaders who have helped to foster gender diversity on corporate boards. We explore their

strategies for encouraging companies to diversify their boards, as well as their work to

advance women candidates. We end with a list of practical recommendations for companies.

We congratulate the 22 New Jersey companies who have achieved significant board

gender diversity in having three or more women on their boards. We call on all New Jersey

companies to accelerate the pace of change and give more women A Seat at the Table.

This content is for general information purposes
only, and should not be used as a substitute for
consultation with professional advisors.

PwC US helps organizations and individuals create
the value they’re looking for. We’re a member of
the PwC network of firms, which has firms in 157
countries with more than 223,000 people. We’re
committed to delivering quality in assurance, tax
and advisory services. Find out more and tell us
what matters to you by visiting us at
www.pwc.com/US.

PwC refers to the US member firm or one of its
subsidiaries or affiliates, and may sometimes
refer to the PwC network. Each member firm is
a separate legal entity. Please see
www.pwc.com/structure for further details.
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A Message from

PwC is proud to work with Executive Women of New Jersey in this third study of women on
New Jersey’s public company boards.

Since the 2015 study, New Jersey companies have made advancements in the number of
women on their boards and in the executive ranks. For example, our 2017 study identified
22 New Jersey companies with three or more women directors, up from 16 companies in
2015. Additionally, the number of New Jersey companies with no women executive officers
decreased slightly from 25 to 22. The movement to change this landscape is slowly gaining
momentum and continued focus remains important.

PwC’s 2016 Annual Corporate Directors Survey found that the vast majority of directors
either very much or somewhat believe that board diversity leads to enhanced board
effectiveness (91%) and to enhanced company performance (84%). And in line with the
theme of this year’s report, almost half of the directors (46%) said their board added diverse
board members in response to investor pressure.

That said, almost one third of directors indicated in that survey that they didn’t think there
were sufficient numbers of qualified diverse candidates. In part, that could be because boards
often seek candidates with CEO or C-suite experience. According to a 2017 Catalyst report,
only 5% of S&P 500 CEOs are female. So to increase their candidate pool diversity, boards
need to expand their search criteria beyond the C-Suite. With creativity and courage, that
isn’t a difficult task. There are many untapped, highly qualified, and diverse candidates within
reach of the C-suite—people who drive strategies, run large segments of the business, and
function like CEOs. Many would make outstanding directors.

Similar to EWNJ, PwC has a long-standing commitment to diversity and inclusion. As a firm,
our strategy for success is to hire the most talented individuals we can find. Our diversity
initiatives are designed to attract, develop, and advance these individuals regardless of their race,
sexual orientation, religion, age, gender, disability status or any other dimension of diversity.

We congratulate the companies that are making strides toward achieving critical mass in
gender diversity in the boardroom and look forward to continuing to work with EWNJ in
promoting increased gender diversity on corporate boards in New Jersey.

Best regards,

B. J. Agugliaro
Managing Partner - New Jersey
PwC
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A Message from

Executive Women of New Jersey (EWNJ) is extremely proud to present our third biennial
report on the number of women serving on corporate boards and in the senior governance
of public companies in New Jersey. This groundbreaking report is the only one of its kind
in the state of New Jersey and is based on research performed by PwC.

In this report, we explore current data and historic trends, and we measure the biennial
progress of women gaining access to board appointments and top corporate leadership roles.
Because progress continues to be incremental, this edition seeks to provide companies with
insight and strategies for improving gender diversity and inclusion. To this end, it includes
interviews with business leaders who have achieved an impactful level of gender diversity on
their boards. It also offers guidance and concrete recommendations that companies can
utilize to ensure that women have equal access to opportunity.

In this edition, we focus on the role of shareholders, and consumers in accelerating the pace
of gender diversity on boards. In recent years, there has been a growing trend of these
external influences advocating for and, in some cases demanding a greater level of gender
parity and our report includes interviews with some of these key stakeholders. It also
underlines the tremendous financial value that gender diversity brings and its positive
impact on corporate governance and culture. Companies with more women on their boards
not only have stronger financial performance but also have fewer governance-related issues
such as bribery, corruption, shareholder battles, and fraud.

In keeping with the goals of the report, EWNJ is able to connect New Jersey’s board-ready
women with opportunities to serve by leveraging its network of high-achieving members
and that of its strategic partners. We are the leading senior-level executive women’s
organization that is committed to increasing the presence of women on corporate boards
and in the top leadership of companies. To this end, we host an array of events designed
to offer women executives prime networking opportunities, to amplify our gender diversity
advocacy efforts, and to raise funds for our Graduate Merit Award Program, which is
focused on establishing a pipeline of future leaders. As the largest provider of scholarships
to non-traditional graduate students in New Jersey, we are proud to have awarded over
$1.2 million to deserving women candidates over the last 30 years.

This report is an important part of our ongoing efforts to increase the presence of women
in the boardroom and it illustrates our commitment to ensure that in the coming years we
will see many more New Jersey women with a “Seat at the Table.”

Michellene Davis, Esq.
President
Executive Women of New Jersey
Executive Vice President and Chief Corporate Affairs Officer, RWJBarnabas Health

Barbara E. Kauffman
President Elect, EWNJ, and Board Appointments Committee Chair
Executive Vice President & COO, Newark Regional Business Partnership



Executive Summary

4

A Seat at the Table: Celebrating Women & Board Leadership

As in our last report (in September 2015), women are still under-
represented on corporate boards in New Jersey companies and in
the US. This is despite the fact that research shows that companies
that have boards with higher numbers of women deliver better
returns on equity, sales, and capital.1 There are some signs of
improvement, however; a recent report by Spencer Stuart, one of
the world’s leading executive search firms, finds that women’s
representation among new S&P 500 directors rose from 31%
in 2015 to 32% in 2016, the highest level since the firm began
collecting data.2 Less encouraging is the fact that though women
make up 43% of all full time workers,3 only 21% of S&P 500
directors overall are women. And though women who work full
time make only about 80 cents for every dollar earned by men,
women in management, business, and financial occupations
make only 75 cents compared to men in these jobs.4 There is a
considerable wage gap by race as well. Black women in these
occupations make only 62 cents for every dollar earned by white
male workers, Hispanic women, 61 cents.5

Women in New Jersey’s top companies (the 95 in the Russell 3000)
hold 16.9% of board seats, slightly ahead of the national average of
14.1% in Russell 3000 companies overall. Twenty-two of these 95
New Jersey companies have no women on their boards at all,
which is down from 2015, when 25 companies had no women.

In this report, Executive Women of New Jersey again celebrates
the companies that have achieved a significant level of gender
diversity and issues a call to action to the remaining companies
to accelerate the pace at which they are diversifying the boardroom.

Our Findings
EWNJ conducted its 2017 study drawing on research provided by
PwC. We use the findings from our last analysis, in 2015, and our
2013 findings from our inaugural report, as benchmarks.

Here is what we found when we examined 95 New Jersey companies
on the Russell 3000 as of March 2017:

• Of 900 board seats in 95 companies, women held 152, or
16.9%. This is an increase in women board members over
2015, when women held only 15% of seats.6

• The 19 NJ Fortune 500 companies within the NJ Russell
3000 did slightly better, with 51 of 216 board seats, or 23.6%,
filled by women. This is an increase over 2015, when women
in these companies held 22.3%.

• Twenty-two of the 95 companies, or 23.2%, had no women
directors. In 2015, this was true of 25%.

• All of the 19 NJ Fortune 500 companies in the Russell 3000
had at least one woman director. This was also true in 2015.

While these numbers have improved slightly since 2015, women are
nowhere near reaching parity with men in board representation. Only
one of the 95 New Jersey companies in our sample has reached

50% board membership for women. American Water, whose CEO,
Susan Story, was featured in our 2015 report, has surpassed this
mark, with women holding 55.6% (5 out of 9) of board seats.7

We commend the 22 New Jersey companies that are leading the
way in board diversity by having three or more women among
their board members. But there is much work left to be done.

Diversifying Corporate Boards–
Influence from the Outside
In March 2017, Wall Street’s iconic bull was joined by a companion,
a bronze statue of a girl, hands on hips, ponytail flying, seemingly
staring him down. The “Fearless Girl” statue was placed there by
State Street Global Advisors, an asset management company with
more than 2.6 trillion dollars under management. The statue was
intended to commemorate International Women’s Day and to draw
attention to the firm’s Gender Diversity Index Fund (ticker symbol:
SHE), which invests in companies that have achieved higher levels
of gender diversity in senior management. Though intended to be
displayed for only one week, the statue remains, and one petition to
give her a permanent place has generated over 40,000 signatures.

Also in March, 2017, BlackRock, the world’s largest asset manager,
with 5.1 trillion dollars under management, announced “engagement
priorities” that included a focus on diversity in the boardroom. In
making the announcement, BlackRock noted that “diverse boards,
including but not limited to diversity of expertise, experience, age,
race and gender, make better decisions.” Recently, both State Street
and BlackRock have followed through on their promises to hold
companies accountable. After companies failed to increase gender
diversity, State Street voted against the reelection of the chair of the
board’s nominating and governance committee at 400 companies.
BlackRock did the same at five.

This year, we focus on the role of outside influences in fostering
gender diversity in corporate boardrooms and C-suites. The
efforts of large investors, like State Street and BlackRock, have
generated unprecedented attention to this issue in the last year.
Yet for far longer, organizations like Catalyst, Inc., the Financial
Women’s Association, the Women’s Forum of New York, the 30%
Club, and others (like EWNJ) have worked to diversify boards
through research and outreach to companies and support for
women potential board candidates.

To get a range of perspectives on how these outside forces matter, we
interviewed a leader from a large investment management company
(Ronald O’Hanley, CEO of State Street), an executive search firm
(Janice Ellig, co-CEO of Chadick Ellig), a research and advocacy
organization (Deborah Gillis, President and CEO of Catalyst, Inc.),
an expert in corporate governance (Margaret Foran, Chief Governance
Officer, Secretary, and Vice President of Prudential Financial), and
an experienced CEO and board member (Annette Catino, former
President and Chief Executive Officer of QualCare Alliance
Network, Inc.). Their perspectives appear in the following pages.

How Can Outsiders Help Companies
Increase Leadership Diversity?
As the actions of State Street and BlackRock suggest, large institutional
investors can play an important role when they make diversity a
priority. The number of shares they hold gives them the influence,
through their votes, to hold companies accountable for increasing

A Seat at the Table:
Celebrating Women &
Board Leadership
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the percentage of women in boardrooms and senior leadership. Yet as Ronald
O’Hanley, State Street CEO told us, this is a last resort: “Our preferred approach
is active dialogue and engagement with a company and board leadership.
We’ve outlined actionable steps companies can take, including establishing
specific goals aimed at enhancing the level of gender diversity, identifying
“diversity champions” who will support initiatives to meet established goals,
and addressing behavioral gender bias in the search and nomination process.”
State Street moved recently to multiply its already considerable influence,
becoming a founding signatory in an “Investor Stewardship Group,” of 28
large investors managing a total of more than 17 trillion dollars. The
“Corporate Governance Framework” adopted by the group highlights the
importance of board diversity, noting: “A well-composed board should
also embody and encourage diversity, including diversity of thought and
background.” The Framework is scheduled to go into effect on January 1, 2018.

Other organizations are also pursuing positive engagement. One common
strategy is honoring those companies that have had success in achieving
diversity. As Janice Ellig, co-CEO of Chadick Ellig, put it: “In 2011, when
I was President of the Women’s Forum of New York, we started the Breakfast
of Corporate Champions. That year, we were honoring companies that
had 20% or more women on boards. The whole premise was, rather than
blame and shame, we’ll honor. And the companies came.” Catalyst, Inc.,
also annually recognizes companies that make positive changes to advance
women and diverse groups. Recognition strategies like these (also employed
by EWNJ) leverage companies’ concerns about their public image both by
honoring those who have made progress and encouraging those not at the
table to begin or step up their own efforts to diversify.

Research is yet another crucial tool in encouraging companies to increase
diversity. Catalyst, Inc. was one of the first organizations to employ this
strategy, and is still the key source for statistics on diversity in corporate
leadership. Catalyst uses this research base to work with companies to make
the business case for diversity and to implement strategies for change. As
Deborah Gillis, President and CEO of Catalyst, told us: “The thing we’ve
done is to accompany our research that documents the underrepresentation
of women with some practical tips and strategies. We provide advice to
individual leaders, CEOs and directors, about what they can do. We try to
provide practical change strategies.” Gillis is guardedly optimistic about
the future: “The biggest change that I’ve seen is that 10 years ago, virtually
every conversation with a CEO started with ‘Why should I pay attention?’
and now they say ‘How do I make progress? What can I do?’

New Jersey by the Numbers
Key Findings for 2017* and 2015

How Does New Jersey Compare?
BOARD SEATS

FILLED BY
WOMEN

WOMEN
EXECUTIVE
OFFICERS

WOMEN
HIGH

EARNERS
WOMEN

CEOs

USA Russell 3000 (2843)a, b 14.1% 14.2% 7.7% 5.1%

NJ Russell 3000 (95)c 16.9% 19.5% 12.2% 7.4%

Fortune 500 (500)d 19.9% 14.6% 9.5% 6.4%

NJ Fortune 500 (19)e 23.6% 18.9% 10.8% 5.3%
a USA data drawn from the Russell 3000 and includes DC, from the ION 2016 Annual Status Report.
b Data on CEOs based on 2017 analysis by FTSE Russell.
c These numbers come from data compiled from SEC Proxy Filings up to July 5, 2017 for the 95 NJ Russell 3000 companies.
d All numbers from Catalyst are from 2016, except executive officers, which are from 2013, and CEOs,
which is current as of September, 2017.

e Includes the NJ F500 companies that are also in the Russell 3000 as of March, 2017.
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Percent of
Director Seats

Held by
Women

Percent of
Director Seats

Held by Women
in NJ Fortune 500

Companies

Number of
Companies with

No Female
Directors

Percent of
Female

Executive
Officers

Percent of
Companies with

No Female
Executive
Officers

Number of
Companies

with a
Female CEO

Percent of
Female

Top Earners

Percent of
Companies with

a Female
Among the
Top Earners

17%

24%

22

20%

19%

7

12%

48%

15%

22%

25

16%

29%

4

10%

40%

+2% points

+2% points

-3

+4% points

-10% points

+3

+2% points

+8% points

2017 2015 Change

*These percentages come from data compiled from SEC proxy filings up to
July 5, 2017 for the 95 NJ Russell 3000 companies.
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How Can Outsiders Help Women to
Get a Seat at the Table?
On the supply side, organizations like Catalyst, Inc., and the
Women’s Forum of New York have helped to shatter the myth of
the lack of a pipeline of qualified women candidates. One technique
has been to create lists of “board-ready” women. These women

are not CEOs, but have relevant
experience, usually at the C-suite
level. Catalyst, Inc. also sponsors a
“Women on Board” initiative, where
board-ready women are matched with
a sitting CEO or board director in a
two-year partnership. According to
Gillis: “The idea is that that the CEO
or director will develop a relationship
with that woman and act as a mentor
to give her advice and of course play
the role of a sponsor by making
introductions for her within his or
her network.”

The Women on Board program and
others like it recognize the importance
of networks. Historically networks
have been made up of men, which
gave other men an advantage. Margaret
Foran, Vice President of Prudential
Financial, believes this may be
changing, albeit slowly: “While it’s
not like it was in the old days where
the CEO’s financial advisor, his
roommate from college, or his golf
buddy got nominated to the board,
it’s still very important to know
people.” Because women have been
underrepresented in C-suite positions
and on boards, women have had less
opportunity to “know the right people.”
Formal mentorship programs create
network connections and get women
nominated for board positions.

Finally, as more women become board
directors, they have the ability to draw
on their own networks. Among those
we interviewed, both Margaret Foran,

of Prudential, and Annette Catino, former CEO of QualCare, sit
or had served on corporate boards, and both described actively
promoting other women for board vacancies.

Recommendations for Change
To improve gender diversity on boards, it is critical for CEOs,
board members and nominating committees to spend time and
effort identifying potential female candidates from beyond the
narrow pool of CEOs from which most board members have
been chosen. Our 2017 mechanisms also take into account our
recommendations from 2015, which are still relevant today. We
highlight them below.

EWNJ makes the following recommendations:
• Companies must commit to including at least one woman for

consideration on every slate. In fact, as Janice Ellig told us,
board membership for women could approach parity by 2025 if
companies commit to filling every other board opening with a
woman candidate.

• Boards should utilize a skill set inventory to identify gaps in
knowledge not covered by existing members. Executives with
expertise in areas such as global branding, supply chain, strategic
talent, risk, IT, finance, social media and global manufacturing
are increasingly being tapped to serve on boards.7 Particularly
in large companies, women may be leading business units with
assets greater than those of CEOs of smaller companies.

• Board directors should identify senior and mid-level women in
their companies who have the potential to serve as board
directors. Once these women are identified, mentor them and
ultimately, sponsor them for seats on boards.

• Boards should adopt strategies to minimize bias in the
selection and evaluation of board candidates. Research shows
that unconscious gender biases influence evaluations of equally
qualified men and women in ways that disadvantage women.8

• Companies should adopt strategies to refresh their boards.
Research from Catalyst, Inc. demonstrates that companies with
the highest rate of board renewal increased their percentage of
women directors at almost double the rate of those with the
least renewal. More dynamic boards are also better equipped to
deal with change.

• Companies should consider adopting transparent governance
principles like those endorsed by the Investor Stewardship
Group (https://www.isgframework.org/). These principles not
only highlight the value of diversity, they are fundamental to good
corporate governance. They also create accountability for the public,
investors, and employees.

• For women who aspire to be on boards, both preparation
and strong network connections are crucial. As Margaret
Foran told us, “You need to know what companies are looking
for. You need to write your board resume. Then you need to
get known by board members. It’s important to be known as a
leader, as someone who will add value and who will listen.”

New Jersey
Companies
Leading the
Way in
Boardroom
Gender Diversity
American Water Works
Company, Inc.
Ascena Retail Group, Inc.
BD (Becton, Dickinson
and Company)
Campbell Soup Company
Celgene Corporation
CIT Group Inc.
Covanta Holding Corporation
Honeywell
Innophos Holdings Inc.
John Wiley & Sons Inc.
Johnson & Johnson
Merck & Co., Inc.
Northfield Bancorp, Inc.
Prudential Financial, Inc.
Quest Diagnostics
Incorporated
Realogy Holdings Corp.
South Jersey Industries
The Children’s Place, Inc.
The Dun & Bradstreet
Corporation
Verisk Analytics, Inc.
Vitamin Shoppe, Inc.
Wyndham Worldwide
Corporation

REFERENCES:
1 Hunt, Vivian, Dennis Layton, and Sara Prince. 2015. “Diversity Matters.” McKinsey & Company 1. Retrieved August 28, 2017 (http://boardagender.org/files/MyKinsey-DIVERSITY_

MATTERS_2014_-_print_version_-_McKinsey_Report.pdf); Terjesen, Siri, Eduardo, Barbosa Couto, and Paulo Morais Francisco. 2015. “Does the Presence of Independent and Female
Directors Impact Firm Performance? A Multi-Country Study of Board Diversity.” Journal of Management & Governance (2015): 1–37; Catalyst, Inc. 2013. “Why Diversity Matters.”
Retrieved June 15, 2017, (http://www.catalyst.org/system/files/why_diversity_matters_catalyst_0.pdf).

2 Spencer Stuart. 2005. “Board Index.” Obtained Online at: Http://Content. Spencerstuart. Com/Sswebsite/Pdf/Lib/SSBI-2005. Pdf 16.
3 U.S. Bureau of Labor Statistics, 2015.
4 Bureau of Labor Statistics. 2016. “Highlights of Women’s Earnings in 2015. Retrieved August 28, 2017 (https://www.bls.gov/opub/reports/womens-earnings/2015/home.htm).
5 Hegewisch, Ariane and Emma Williams-Baron. 2017. “The Gender Wage Gap by Occupation 2016; and by Race and Ethnicity.” Institute for Women’s Policy Research. Retrieved

September 12, 2017. (https://iwpr.org/publications/gender-wage-gap-occupation-2016-race-ethnicity/).
6 There were 111 NJ companies in the Russell 3000 in 2013. In 2015, there were 99. This means that percentages are roughly appropriate for comparisons.
7 Women Corporate Directors, 14-Point Roadmap for “Improving Diverse Representation in the Boardroom” from the Women Corporate Directors Global Nominating Commission (May

2013). http://www.womencorporatedirectors.com/associations/9942/files/05-02-13_WCD_Roadmap_announcement_releaseFINAL.pdf
8 Banaji, Mahzarin R. and Anthony G. Greenwald. 2016. Blindspot: Hidden Biases of Good People (New York:Bantam Books).
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Annette Catino

Former President and CEO,
QualCare Alliance Networks Inc.

Annette Catino is a veteran healthcare executive and entrepreneur with more than 35 years
of experience in the industry. She founded QualCare in 1991, and it has grown into one
of New Jersey’s largest provider-sponsored managed care organizations (the company was
acquired by Cigna in 2015). She is also an experienced board member, serving on the
board of Northfield since 2003.

Catino made board service a priority early in her career. “My career in healthcare put me
in front of lots of hospital boards. I was always out and about meeting members from
other walks of life. When I decided that I wanted to be on a corporate board, I was in my
mid-40s. I decided that by 50 I wanted to get on a board. I told everybody I met, ‘Hey,
I’m looking for a board appointment. If you know anybody who’s looking for a good board
member, I think I have the skill set to do that.” I just told everybody in every meeting I
had. You don’t know who’s sitting on boards. And then somebody said, ‘I heard that this
company, they’re looking for someone.’ That’s really how it happened for me. The next
thing I knew, I was playing golf with the Chairman of the Board and the President of the
company and then I was interviewed by the board. In fact, all of my board appointments
have come through networking.”

Though her own connections ultimately helped her get a seat in the boardroom, Catino
understands that a lack of access to powerful networks still dominated mostly by men can
limit women’s opportunities. “I do think that one thing we underestimate is that members
need to feel comfortable with who they're asking to join their board. Boards have a whole
culture and climate of their own and they want to bring somebody on that’s going to fit
into that climate and not upset the apple cart. I do think that that there needs to be
a comfort level. That probably is one of the obstacles for women getting on boards. Men
don't socialize with women so they don’t get to know them very well. Women don’t have
the same networks.”

Like others we interviewed, Catino also feels a responsibility to help other women advance.
She has not hesitated to use her own position as a board member to advocate for the
nomination of other women. “I was on a small water company board. It was a nine person
board, all men. All white men. When I joined the board, I was on the board for eight
years. I was contemplating resigning from the board. Before I did that, I went to the
chairman. I said, ‘Listen – I’m the only woman on the board. I’m not going to resign
unless you let me replace myself with another woman.’ That’s what I did and I gave him
the candidate. I had her all teed up. I presented her to the committee and they appointed
her. That was my way of dealing with the issue because I didn’t want to lose the position
that we had. It was a board that had appointed a woman and I wanted to make sure that
the place I left behind was filled by another woman.”

Catino’s advice for women seeking a seat at the table but frustrated by a lack of progress?
Be flexible and identify companies that value diversity. “When you join a company, you
know in the first year whether the company is going to accept diversity or not. You don’t
have to be a rocket scientist. If the company is not going to accept it and you can’t break
down that barrier, leave! Go somewhere else! Go somewhere where there’s an attitude and
acceptance that will allow you to thrive. You can’t keep banging your head against the wall.
Corporate culture matters a lot. Women are going to find our place in younger companies
and start-up companies. These are the companies that are more responsive to their share-
holders and have the right customer base and shareholder base to encourage diversity.”

I think women think
differently than men.

Having that different point
of view is critical on all

issues, whether they’re
issues related to finance,

technology, or people.
I think communication

makes a difference.
Having a different point of
view is important. I think
that’s what women bring
to most boards. It’s about
the value diversity brings.
It’s not just about gender,

color, or ethnicity. It’s
about thinking differently.

“

”
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Ronald O’Hanley
President and CEO,
State Street Global Advisors (SSGA)

In March, 2017, State Street Global Advisors unveiled the “Fearless Girl”
statue on Wall Street. Although intended to be temporary, public
response to the statue quickly took on a life of its own. Ronald O’Hanley
sees the reaction as a sign of support for his firm’s efforts to foster gender
diversity in corporations. “The phenomenon around Fearless Girl is
evidence that there is global interest in this issue. Fearless Girl got over
one billion Twitter impressions in the first twelve hours after her
placement. And in the following
weeks, the statue got 674 million
Instagram impressions and more than
200,000 posts. The conversation
reached 128 countries and tens of
thousands of supporters signed online
petitions to keep the statue in place.
This is a groundswell of support for
increasing gender diversity.”

Though Fearless Girl has generated
responses from across the political
spectrum, as an investment manager
with 2.6 trillion dollars in assets,
O’Hanley believes the more important
issue is the financial bottom line.
“Many studies have documented the
connection between greater gender
diversity on boards and better business
outcomes. Companies with gender
diversity have not only stronger financial
performance but also fewer governance-
related issues such as bribery, corruption,
shareholder battles and fraud. In fact,
a recent January report suggests the
reason is largely the outside perspectives
brought into the boardroom.”

While he prefers a strategy of “constructive engagement,” O’Hanley is
willing to use his vote, and he encourages other large asset managers to
do the same. “What’s going to drive progress is an acknowledge-
ment on the part of businesses that increasing gender diversity
improves performance. However, if companies in our portfolio fail to
take action to increase the number of women on their boards, despite
our best efforts to engage with them, we will not hesitate to use our
proxy voting power to effect change – voting against the chair of the
board’s nominating or governance committee if necessary. But, we’d
rather use our voice than our vote.”

O’Hanley sees State Street’s efforts as part of a broader movement to
increase diversity in the boardroom. “I see tremendous momentum
building around this issue. For example, the 30% Club and the Women’s
Forum of New York have made great inroads in building pipelines and
working to get more women appointed to boards. The Committee for
Economic Development has proposed a great way to turbocharge progress
by filling every other board seat vacated by a retiring board member with
a woman. EWNJ’s Board Appointments Committee is also playing an
important role, as are several other organizations. This momentum will
continue to have an impact and we will see a boost in the pace of change
in the years ahead.”

Deborah Gillis
President and CEO, Catalyst, Inc.

Catalyst, Inc. is a global nonprofit organization whose mission is to
accelerate progress for women in the workforce. For more than five
decades, Catalyst has been the “go to” resource for research on women’s
representation on corporate boards and in business leadership, and on
strategies for creating more equitable workplaces.

Gillis sees a lack of diversity as a problem with deep roots in corporate
culture. “Part of it is the comfort that comes from working with people
who look like, sound like, and think like you. That’s really deep. Then
there’s the myth of the CEO, which says you must have CEO
experience to serve on a corporate board. Since women are significantly
underrepresented in the CEO ranks, this narrows the pool significantly.
Finally, there’s a sponsorship piece– recruitment for directors happens
within networks. In many cases, those networks remain male-dominated,
so there are very small pools from which to source candidates.”

Through its research, Catalyst has identified strategies that companies
can use to increase diversity. For example, Gillis cited a recent Catalyst
study which found that “companies with the highest board renewal
increased their percentage of women
directors at almost double the rate of those
with the least renewal. So we advise that
companies adopt a range of ‘board
turnover renewal strategies.’ If there’s no
turnover, there’s no opportunity to make
change. Our data showed that when there
was an opportunity to open a seat, there
was a tendency to be much more deliberate
in recruiting for women candidates.When
opportunities are available, there’s a growing
sense of ‘we need to be proactive and look
for women candidates.’”

More than anything else, Gillis believes
that change happens when company
leaders make diversity a clearly defined
priority. “History tells us that change will
not happen by itself. We all remember the
days when we all assumed that once there
were more highly qualified women in the
workplace, they would naturally rise to the
top. That hasn’t been the case. Intentional
choices by leaders and policies and
practices that really respond very directly
to systemic issues are what has led to
success of the companies that have really
had breakthroughs.”

Though Catalyst’s own research has been instrumental in documenting
women’s slow progress up the corporate ranks, Gillis is nonetheless
optimistic. “I feel far more optimistic than I did 10 years ago. I think
that the conversation has fundamentally shifted from ‘why diversify?’
to ‘how?’ There is no refuting the compelling case for why diversity on
boards matters to the financial and reputational success of organizations.
So that makes me believe there's a real opportunity to move the needle.”

When someone asks me
about the business case
for diversity on boards,
I flip it around and say
the question we should
be asking is, “What’s the
business case for an all
white male board? If
you give me that business
case, I'll give you the
business case for why a
diverse board makes
more sense. You go first!”
In making my case, I
point to changing
demographics, serving
the market, the
consumer base, the talent
pool you’re drawing
from, diverse thinking,
and better results.
All this together is pretty
compelling.

“

”

Our overarching focus is
on effective, independent
board leadership to
ensure that a long-term
strategy is articulated
and that management
is held accountable for
executing it. This involves
achieving the right skill
sets as well as a diversity
of views. Increasing the
number of women on
boards is an important
element of promoting a
diversity of backgrounds
and perspectives. We
see increasing gender
diversity as a critical
component to board
quality and, ultimately,
driving sustainable value.

“

”



Janice Ellig
Co-CEO and Co-Owner, Chadick Ellig

Chadick Ellig is a New York City-based executive search firm, in
operation for more than forty years. The firm prides itself on recruiting
diverse candidate pools, with 85 percent of its placements from among
women and underrepresented groups. It is also one of the few female-
owned search firms in the country.

For Janice Ellig, a passion for helping to advance women developed early.
“This goes back to when I was ten years of age. I was the youngest of
three girls. My mother said: ‘Have a career
you’re passionate about and never rely
on anybody but yourself, including your
husband. Be financially independent.
Stay close to your sisters.’ I expanded that
beyond my biological sisters to choose to
be close to women in general. When I
was in corporate America, I saw that a lot
of women, even though they had a seat
at the table, the title, and were making
a fair amount of money, they didn’t
have a voice. I wanted to help women
to succeed.”

Ellig has pursued that passion through
her work, but also through the Women’s
Forum of New York, for which she served
as President from 2010-2011. Under her
leadership, the Forum launched a
Corporate Board Initiative, which seeks
to work with companies to accelerate the
pace of change. As a part of this process,
the Forum has developed key benchmarks to which companies should
commit: “The Forum is not saying, ‘you must change the boards
tomorrow,’ but ‘you must change them within a decade.’ Our platform
is, that within a decade, by 2025, we should get to parity.”

Ellig’s long experience with identifying diverse, highly qualified
candidates has convinced her that the pipeline is not the problem.
Instead, she believes, companies should broaden their talent pools to
include people with a range of skills. “You can’t say, ‘I only want a CEO
or a former CEO.’ You have to look maybe to a COO, a CFO, or chief
marketing officer. You have to say, ‘let’s look at the skills we need, the
experiences we need. Maybe it’s somebody from academia, maybe
somebody who is an entrepreneur or maybe somebody who has a skill
set we haven’t looked at before.’”

Though women currently only hold about 24 percent of seats on
Fortune 500 boards, Ellig believes parity over the next decade is
achievable. “This is ambitious, but it is doable. The way it’s doable
is if every company looks at their openings over the next ten years
and fills every other opening with a woman. The problem now is that
companies are filling seats with women at a rate of 25 percent, which
is one of four. That’s not good. It has to be 40 percent or more. If
companies do that, we can reach parity by 2025.”

Margaret Foran
Chief Governance Officer, Vice President and
Corporate Secretary of Prudential Financial, Inc.

Margaret “Peggy” Foran is a lawyer by training and an expert on
corporate governance who has served on the boards of multiple
companies. She came to be on boards through her reputation for
expertise in governance issues: “I worked with boards. I spoke
about effective boards. I was behind some of the innovation in the
governance area and worked with a lot of the leaders. I must have
gotten a reputation. I started getting calls asking me to be on boards.
Since 2010, she has served on the board of Occidental Petroleum, a
company that has both a woman CEO (Vicki Hollub, appointed in
2016) and three women on its Board of Directors.

Like others we interviewed, Foran spoke of the necessity of
broadening the pool of candidates beyond those who have served
as CEOs. In particular, she noted that in some large corporations
women head business lines that may themselves generate more
revenue than many mid-size companies. Such women certainly have
the relevant experience to serve on boards, and Foran encourages
boards to consider them. “I do board education as part of my
work with the National Association of
Corporate Directors (NACD). I am an
NACD fellow. There are times I go
into the smaller boards and I go
through the governance issues. I look
around. If I’m the only one with heels in
the room, I’ll point that out as an issue.
The worst thing for them to say in
response is, ‘there are no qualified
women.’ We all know that’s not true.
There may not be any qualified women
in their minds, because they’re thinking
only about CEOs. But they have to
learn to be a little more creative.”

Personally, Foran takes every opportunity
to recommend diverse candidates for
board positions. “I have a folder right
by my phone. Search firms call me. I
can only be on one board, and I only
want to be on one board right now.
When they call me, either because they
have a board that they think I would be
interested in or they want suggestions, I have the folder there to give
them recommendations of people that I’ve met who I think would
be outstanding board members. There are white men in there, but
there are a lot of women and people of color because I think they
would be exceptionally good for boards. There are people there that
I know would be fabulous, and who are just looking for that first
opportunity. I try to help them because it’s a win-win. The more
diversity boards have, the better decisions they’ll make.”

Diversity is important
because of the way
decisions are made. For
example, if you have all
engineers in the room,
they may all agree. But
they’re going to miss
things, because they’re
going to think about
problems in a very
analytical, engineering
way. You need diversity
of skills. You need all
types of diversity. All of
the studies have shown
that you will get a better
decision at the end.

“

”

To achieve diversity,
company leaders have to
be intentional and they
have to be focused. You
have to look at it like
financial performance.
If the financial
performance was not
there, a CEO would call
a meeting to get focused
on reaching financial
targets. In the same way,
you have to be focused
on reaching a board
target. …You just have
to say it, target it, and
do it.

“

”
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Women Directors and Executive Officers (as listed in SEC filings)
These names come from SEC proxy filings up to July 5, 2017 and from company websites for the 95 NJ Russell 3000 companies.

ADP, Inc. Linda R. Gooden (Corporate Development and Maria Black 240
Technology Advisory Committee Chair) Debbie L. Dyson
Sandra S. Wijnberg

AdvanSix Inc. Erin N. Kane Erin N. Kane*
Sharon S. Spurlin (Nominating and Governance
Committee Chair)

Advaxis, Inc. N/A Sara M. Bonstein*
Ranya Dajani

Agile Therapeutics, Inc. Dr. Karen Hong** Elizabeth Garner, M.D., M.P.H.*
Renee Selman

Alexander’s, Inc. Wendy A. Silverstein N/A

Amber Road Pamela F. Craven (Compensation Committee Stephanie Miles
Chair)

American Water Works Company, Inc. Martha Clark Goss (Finance and Risk Committee Deb Degillio
Chair) Maureen Duffy
Julie A. Dobson (Audit Committee Chair) Jennifer Gambol
Veronica M. Hagen Melanie Kennedy
Julia L. Johnson (Nominating Committee Chair) Susan N. Story*
Susan N. Story Linda G. Sullivan*

Melissa K.Wikle

Amicus Therapeutics, Inc. Margaret McGlynn, R.Ph. (Compensation Daphne Quimi
Committee Chair) Ellen S. Rosenberg

Ascena Retail Group, Inc. Katie J. Bayne N/A 384
Kate Buggeln (Leadership and Corporate
Governance Committee Chair)
Kay Krill
Linda Yaccarino

Avis Budget Group, Inc. Mary C. Choksi N/A 319
Lynn Krominga

B&G Foods, Inc. DeAnn L. Brunts Amy J. Chiovari
Cheryl M. Palmer (Risk Committee Chair) Vanessa E. Maskal*

Barnes & Noble Education, Inc. Jerry Sue Thornton Suzanne E. Andrews
Carolyn J. Brown
JoAnn Magill
Lisa Malat
Seema Paul

BD (Becton, Dickinson and Company) Catherine M. Burzik Linda Peters 225
Claire M. Fraser (Science, Marketing, Antoinette F. Segreto
Innovation and Technology Committee Chair) Ellen R. Strahlman, M.D.*
Claire Pomeroy Linda Tharby
Rebecca W. Rimel

Bed Bath & Beyond Inc. Geraldine T. Elliott** Susan E. Lattmann* 233
Victoria A. Morrison

Bel Fuse Inc. N/A N/A

Burlington Stores, Inc. Tricia Patrick Janet Dhillon
Mary Ann Tocio Joyce Manning Magrini

Jennifer Vecchio*

C. R. Bard, Inc. Gail K. Naughton, Ph.D. (Science and Technology Patricia G. Christian
Committee Chair) Betty Larson

Sharon M. Luboff

Cambrex Corporation Rosina B. Dixon, M.D. (Regulatory Samantha M. Hanley*
Affairs Committee Chair)
Kathryn Rudie Harrigan

Campbell Soup Company Mary Alice D. Malone Bethmara Kessler 339
Sara Mathew (Audit Committee Chair) Denise M. Morrison*
Denise M. Morrison
Tracey T. Travis

Cantel Medical Corporation Ann E. Berman (Audit Committee Chair) Brienza Milicent Brooks
Laura L. Forese Dottie Donnolly

Catalent, Inc. N/A Christine Dolan
Sharon Johnson

COMPANY NAME WOMEN DIRECTORS EXECUTIVE OFFICERS 2017 FORTUNE 500
indicators of board leadership roles *indicator if high earner RANK

** Director retired/resigned/left board after prior year’s annual meeting or as of the 2017 annual meeting. Included in director figures here given board involvement during 2016.
± Executive retired/resigned/left company during the fiscal year or as of the annual meeting or otherwise as noted in public information. Included here given company involvement during 2016.
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Women Directors and Executive Officers (as listed in SEC filings)
These names come from SEC proxy filings up to July 5, 2017 and from company websites for the 95 NJ Russell 3000 companies.

Celgene Corporation Carrie S. Cox Terrie Curran
Jacqualyn Fouse, Ph.D.** Jacqualyn A. Fouse, Ph.D.*± 254
Julia A. Haller, M.D.
Gilla Kaplan, Ph.D

Celldex Therapeutics, Inc. Karen L. Shoos (Nominating and Corporate Elizabeth Crowley*
Governance Committee Chair) Theresa LaVallee, Ph.D.

Church & Dwight Co., Inc. T. Rosie Albright Britta Bomhard
Janet S. Vergis Judy A. Zagorski

CIT Group Inc. Ellen R. Alemany (Board Chair) Ellen R. Alemany*
Dorene C. Dominguez E. Carol Hayles*
Marianne Miller Parrs (Audit Committee Chair) Denise M. Menelly*
Sheila A. Stamps (Regulatory Compliance Chair) Kelley Morrell
Laura S. Unger Gina M. Proia

Clifton Bancorp Inc. Cynthia Sisco Patricia C. Hrotko*
Christine R. Piano*
Diane Scriveri*

Cognizant Technology Solutions Betsy S. Atkins Karen McLoughlin* 205
Corporation Maureen Breakiron-Evans (Audit Committee Chair)

Commvault Systems, Inc. N/A N/A

ConnectOne Bancorp, Inc. N/A Laura Criscione
Elizabeth Magennis*

Covanta Holding Corporation Linda J. Fisher (Public Policy and Technology N/A
Committee Chair)
Danielle Pletka
Jean Smith (Audit Committee Chair)

Eagle Pharmaceuticals N/A N/A

Edge Therapeutics N/A Alyssa J. S. Wyant

Freshpet, Inc. N/A Lisa Barrette
Kathryn Winstanley

GAIN Capital Holdings, Inc. N/A Samantha Roady*

Genie Energy Ltd. N/A N/A

Honeywell Linnet F. Deily (Corporate Governance & Katherine L. Adams 73
Responsibility Committee Chair) Que Dallara
Grace D. Lieblein
Robin L. Washington

Hovnanian Enterprises, Inc. N/A N/A

IDT Corporation N/A Joyce Mason*

Immunomedics, Inc. Mary E. Paetzold** Cynthia L. Sullivan*±
Cynthia L. Sullivan

Innophos Holdings, Inc. Kim Ann Mink, Ph.D. (Board Chair) Kim Ann Mink, Ph.D.*
Linda Myrick (Nominating & Corporate Governance Amy Hartzell*
Committee Chair) Sherry Duff Jean
Karen Osar Marie Mainente*

Insmed Incorporated Myrtle Potter Christine Pellizzari*
S. Nicole Schaeffer*

Integra LifeSciences Holdings Barbara B. Hill Lisa Evoli
Corporation Judith E. O’Grady

Investors Bancorp, Inc. Doreen R. Byrnes N/A
Michele N. Siekerka

J & J Snack Foods Corp N/A Alissa Davis
Marjorie Schreiber-Roshkoff

John Wiley & Sons, Inc. Mari Jean Baker (Audit Committee Chair) Joanna Jia
Laurie A. Leshin Joan O’Neil
Kalpana Raina (Compensation Committee Chair) Archana Singh

Judy Verses

Johnson & Johnson Mary C. Beckerle (Chair of the Science, Ashley McEvoy 35
Technology & Sustainability Committee) Sandra E. Peterson*
Mary Sue Coleman** Jennifer Taubert
Susan L. Lindquist** Kathryn E. Wengel
Anne M. Mulcahy

COMPANY NAME WOMEN DIRECTORS EXECUTIVE OFFICERS 2017 FORTUNE 500
indicators of board leadership roles *indicator if high earner RANK



Women Directors and Executive Officers (as listed in SEC filings)
These names come from SEC proxy filings up to July 5, 2017 and from company websites for the 95 NJ Russell 3000 companies.

Kearny Financial Corp. N/A Sharon Jones
Erika K. Parisi*

Lakeland Bancorp, Inc. Mary Ann Deacon (Board Chair) Ellen Lalwani
Janeth C. Hendershot

Mack-Cali Realty Corporation Rebecca Robertson Toni L. Casiano
Ilene Jablonski
Janice H. Torchinsky

Majesco N/A Denise Garth
Lori Stanley

Marlin Business Services Corp. N/A N/A

Merck & Co., Inc. Pamela J. Craig (Audit Committee Chair) Julie L. Gerberding, M.D., M.P.H. 69
Rochelle B. Lazarus Mirian M. Graddick-Weir
Patricia F. Russo

Middlesex Water Company Amy B. Mansue (Compensation Committee Chair) Lorrie B. Ginegaw
Kim C. Hanneman Bernadette M. Sohler*

Mistras Group, Inc. N/A N/A

Monmouth Real Estate Investment Anna T. Chew Susan M. Jordan
Corporation Catherine B. Elflein Allison Nagelberg*

Katie Rytter
Allison Viscardi

Movado Group, Inc. Margaret Hayes Adame Sallie A. DeMarsilis*

New Jersey Resources Jane M. Kenny (Nominating/Corporate Mariellen Dugan*
Governance Committee Chair) Kathleen T. Ellis*
Sharon C. Taylor Rhonda M. Figueroa

Linda B. Kellner
Amanda Mullan
Ginger P. Richman
Jacqueline K. Shea
Nancy A. Washington

Newell Brands Inc. Ros L’Esperance Fiona Laird* 208

Northfield Bancorp, Inc. Annette Catino (Audit Committee Chair) Robin Lefkowitz
Karen J. Kessler
Susan Lamberti**

NRG Energy, Inc. Anne C. Schaumburg Donna Benefield 229
Elizabeth Killinger*
Judith Lagano
Jennifer Vosburg
Jennifer Wallace

NRGYield, Inc. Ferrell P. McClean (Corporate Governance, N/A
Conflicts and Nominating Committee Chair)

OceanFirst Financial Corp. Dorothy F. McCrosson, Esq. N/A
Diane F. Rhine (Human Resources/Compensation
Committee Chair)

ORBCOMM Inc. N/A N/A

Oritani Financial Corp. N/A Rosanne P. Buscemi
Michele M. Calise
Ann Marie Jetton
Anne Mooradian

Pacira Pharmaceuticals, Inc. Laura Brege (Audit Committee Chair) Kristen Williams, JD*
Yvonne Greenstreet, MBChB

PBF Energy Inc. Eija Malmivirta** Trecia Canty 172

pdvWireless, Inc. N/A Laura Politi

Peapack-Gladstone Financial Dr. Susan A. Cole Lisa Chalkan
Corporation Beth Welsh

PHH Corporation Jane D. Carlin (Finance, Compliance & Risk Kathryn M. Ruggieri*±
Management Committee Chair)
Deborah M. Reif**

Phibro Animal Health Corporation Mary Lou Malanoski N/A
Carol A. Wrenn

Pinnacle Foods, Inc. Ann Fandozzi (Nominating and Corporate Mary Beth DeNooyer
Governance Committee Chair)
Jane Nielsen (Compensation Committee Chair)

Provident Financial Services, Inc. Laura L. Brooks (Risk Oversight/Risk Janet D. Krasowski
Committee Chair) Valerie O. Murray12

A Seat at the Table: Celebrating Women & Board Leadership

COMPANY NAME WOMEN DIRECTORS EXECUTIVE OFFICERS 2017 FORTUNE 500
indicators of board leadership roles *indicator if high earner RANK



13

2017 EWNJ Gender Diversity in Corporate Boards and Leadership Report

Women Directors and Executive Officers (as listed in SEC filings)
These names come from SEC proxy filings up to July 5, 2017 and from company websites for the 95 NJ Russell 3000 companies.

Prudential Financial, Inc. Martina Hund-Mejean Barbara G. Koster 48
Sandra Pianalto Sharon C. Taylor
Christine A. Poon (Finance Committee Chair)

PTC Therapeutics, Inc. Dawn Svoronos N/A

Public Service Enterprise Group Shirley Ann Jackson (Corporate Governance Tamara L. Linde* 306
Committee Chair) Margaret M. Pego
Susan Tomasky (Audit Committee Chair)

Quest Diagnostics Incorporated Jenne K. Britell, Ph.D. Catherine T. Doherty* 366
Vicky B. Gregg Lidia Fonseca
Gail R. Wilensky, Ph.D. (Quality, Safety & Carrie Eglinton Manner
Compliance Committee Chair)

Realogy Holdings Corp. Fiona P. Dias Sunita Holzer 448
V. Ann Hailey (Audit Committee Chair) Marilyn J. Wasser
Sherry M. Smith

Selective Insurance Group, Inc. Cynthia S. Nicholson Angelique Carbo

South Jersey Industries Sarah M. Barpoulis Kathleen A. McEndy*
Sheila Hartnett-Devlin, CFA (Audit Committee Chair) Gina Merritt-Epps*
Sunita Holzer

Sun Bancorp, Inc. Grace C. Torres (Asset-Liability Committee Chair) Michele B. Estep
Patricia Schaubeck*

Synchronoss Technologies, Inc. N/A Karen L. Rosenberger*±

Tabula Rasa Healthcare, Inc. Dr. Orsula V. Knowlton, BScPharm, PharmD, MBA Dr. Orsula V. Knowlton, BScPharm, PharmD, MBA*

Teligent, Inc. (f/k/a IGI Laboratories, Inc.) Carole S. Ben-Maimon, M.D. Jenniffer Collins*
Narendra Borkar** Shannon Johnston

Nadya Lawrence
Anneli Simm

The Children’s Place, Inc. Marla Malcolm Beck Jane Elfers*
Jane Elfers Adrienne Gernand
Susan Sobbott Jennifer Groves

Leah Swan

The Dun & Bradstreet Corporation Cindy Christy Chris A. Hill
Anastassia Lauterbach (Innovation & Technology Roslynn Williams*
Committee Chair)
Judith A. Reinsdorf

The Medicines Company Elizabeth H.S. Wyatt Nancye Green
Loretta Itri, M.D., FACP
Stephanie Plent, M.D.

UMH Properties, Inc. Anna T. Chew Anna T. Chew*

Universal Display Corporation Elizabeth H. Gemmil (Audit Committee Julia J. Brown, Ph.D.*
Chair and Compensation Committee Chair) Janice M. DuFour
Rosemarie B. Greco

Valley National Bancorp Pamela R. Bronander Dianne M. Grenz
Mary J. Steele Guilfoile Bernadette M. Mueller

Andrea T. Onorato
Melissa Scofield

Verisk Analytics, Inc. Annell R. Bay Joanna Gassoso
Kathleen A. Hogenson Eva F. Huston*
Therese M. Vaughan Laurie Lovett

Village Super Market, Inc. N/A N/A

Vitamin Shoppe, Inc. Catherine E. Buggeln** Brenda M. Galgano*
Deborah M. Derby (Compensation Committee Chair) Teresa Orth
Beth M. Pritchard (Nomination and Governance Susan Sanderson
Committee Chair)

Vonage Holdings Corp. Carolyn Katz (Compensation Committee Chair) Sue Quackenbush

Wyndham Worldwide Corporation Myra J. Biblowit Mary R. Falvey 461
Louise F. Brady Gail Mandel*
Pauline D.E. Richards

Zoetis Inc. Louise M. Parent Heidi Chen
Roxanne Lagano
Catherine A. Knupp*
Kristin C. Peck*

COMPANY NAME WOMEN DIRECTORS EXECUTIVE OFFICERS 2017 FORTUNE 500
indicators of board leadership roles *indicator if high earner RANK

** Director retired/resigned/left board after prior year’s annual meeting or as of the 2017 annual meeting. Included in director figures here given board involvement during 2016.
± Executive retired/resigned/left company during the fiscal year or as of the annual meeting or otherwise as noted in public information. Included here given company involvement during 2016.



ADP, Inc. 2 10 20% 2 12 17% 0 5 0%

AdvanSix Inc. 2 7 29% 1 5 20% 1 5 20%

Advaxis, Inc. 0 8 0% 2 11 18% 1 5 20%

Agile Therapeutics, Inc. 1 8 13% 2 5 40% 1 3 33%

Alexander’s, Inc. 1 7 14% 0 4 0% 0 2 0%

Amber Road 1 8 13% 1 12 8% 0 4 0%

American Water Works Company, Inc. 5 9 56% 7 14 50% 2 5 40%

Amicus Therapeutics, Inc. 1 9 11% 2 8 25% 0 5 0%

Ascena Retail Group, Inc. 4 9 44% 0 7 0% 0 5 0%

Avis Budget Group, Inc. 2 13 15% 0 9 0% 0 5 0%

B&G Foods, Inc. 2 8 25% 2 8 25% 1 5 20%

Barnes & Noble Education, Inc. 1 7 14% 5 16 31% 0 5 0%

BD (Becton, Dickinson and Company) 4 13 31% 4 22 18% 1 6 17%

Bed Bath & Beyond, Inc. 2 10 20% 1 7 14% 1 7 14%

Bel Fuse Inc. 0 9 0% 0 5 0% 0 5 0%

Burlington Stores, Inc. 2 10 20% 3 11 27% 1 5 20%

C. R. Bard, Inc. 1 12 8% 3 18 17% 0 5 0%

Cambrex Corporation 2 10 20% 1 5 20% 1 4 25%

Campbell Soup Company 4 12 33% 2 9 22% 1 5 20%

Cantel Medical Corp. 2 10 20% 2 15 13% 0 5 0%

Catalent, Inc. 0 10 0% 2 12 17% 0 5 0%

Celgene Corporation 4 12 33% 2 8 25% 1 6 17%

Celldex Therapeutics, Inc. 1 8 13% 2 8 25% 1 5 20%

Church & Dwight Co., Inc. 2 10 20% 2 10 20% 0 6 0%

CIT Group Inc. 5 12 42% 5 14 36% 3 6 50%

Clifton Bancorp Inc. 1 6 17% 3 6 50% 3 6 50%

Cognizant Technology Solutions Corporation 2 11 18% 1 7 14% 1 6 17%

Commvault Systems, Inc. 0 10 0% 0 13 0% 0 4 0%

ConnectOne Bancorp, Inc. 0 11 0% 2 6 33% 1 5 20%

Covanta Holding Corporation 3 11 27% 0 11 0% 0 5 0%

Eagle Pharmaceuticals 0 7 0% 0 7 0% 0 4 0%

Edge Therapeutics 0 9 0% 1 8 13% 0 3 0%

Freshpet, Inc. 0 10 0% 2 11 18% 0 3 0%

GAIN Capital Holdings, Inc. 0 6 0% 1 6 17% 1 4 25%

Genie Energy Ltd. 0 5 0% 0 6 0% 0 5 0%

Honeywell 3 13 23% 2 13 15% 0 5 0%

Hovnanian Enterprises, Inc. 0 7 0% 0 7 0% 0 4 0%

IDT Corporation 0 5 0% 1 7 14% 1 6 17%

Immunomedics, Inc. 2 6 33% 1 4 25% 1 4 25%

Innophos Holdings, Inc. 3 8 38% 4 8 50% 3 8 38%

Insmed Incorporated 1 8 13% 2 8 25% 2 5 40%

Integra LifeSciences Holdings Corporation 1 10 10% 2 10 20% 0 5 0%

FEMALE
BOARD
SEATS

COMPANY NAME TOTAL
BOARD
SEATS

% FEMALE
BOARD
SEATS

FEMALE
TOP

EARNERS

TOTAL
TOP

EARNERS

% FEMALE
TOP

EARNERS

FEMALE
EXECUTIVES

TOTAL
EXECUTIVES

% FEMALE
EXECUTIVES

Board Seats, Executives and Top Earners (as listed in SEC filings)
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Investors Bancorp, Inc. 2 12 17% 0 5 0% 0 5 0%

J & J Snack Foods Corp 0 5 0% 2 10 20% 0 5 0%

John Wiley & Sons, Inc. 3 13 23% 4 15 27% 0 6 0%

Johnson & Johnson 4 12 33% 4 13 31% 1 5 20%

Kearny Financial Corp. 0 11 0% 2 6 33% 1 5 20%

Lakeland Bancorp, Inc. 2 13 15% 1 12 8% 0 5 0%

Mack-Cali Realty Corporation 1 10 10% 3 16 19% 0 5 0%

Majesco 0 7 0% 2 12 17% 0 3 0%

Marlin Business Services Corp. 0 7 0% 0 5 0% 0 4 0%

Merck & Co., Inc. 3 13 23% 2 8 25% 0 5 0%

Middlesex Water Company 2 8 25% 2 7 29% 1 5 20%

Mistras Group, Inc. 0 7 0% 0 6 0% 0 5 0%

Monmouth Real Estate Investment Corporation 2 11 18% 4 8 50% 1 4 25%

Movado Group, Inc. 1 9 11% 1 6 17% 1 6 17%

New Jersey Resources 2 11 18% 8 19 42% 2 6 33%

Newell Brands Inc. 1 12 8% 1 9 11% 1 6 17%

Northfield Bancorp, Inc. 3 11 27% 1 6 17% 0 5 0%

NRG Energy, Inc. 1 15 7% 5 17 29% 1 5 20%

NRGYield, Inc. 1 7 14% 0 4 0% 0 4 0%

OceanFirst Financial Corp. 2 12 16% 0 5 0% 0 5 0%

ORBCOMM Inc. 0 7 0% 0 5 0% 0 5 0%

Oritani Financial Corp. 0 5 0% 4 13 31% 0 5 0%

Pacira Pharmaceuticals, Inc. 2 9 22% 1 12 8% 1 6 17%

PBF Energy Inc. 1 10 10% 1 8 13% 0 5 0%

pdvWireless, Inc. 0 8 0% 1 11 9% 0 3 0%

Peapack-Gladstone Financial Corporation 2 11 18% 1 11 9% 0 5 0%

PHH Corporation 2 7 29% 1 11 9% 1 5 20%

Phibro Animal Health Corporation 2 8 25% 0 9 0% 0 3 0%

Pinnacle Foods, Inc. 2 9 22% 1 9 11% 0 6 0%

Provident Financial Services, Inc. 1 10 10% 2 10 20% 0 5 0%

Prudential Financial, Inc. 3 12 25% 2 11 18% 0 5 0%

PTC Therapeutics, Inc. 1 9 11% 0 8 0% 0 5 0%

Public Service Enterprise Group 2 11 18% 2 9 22% 1 5 20%

Quest Diagnostics Incorporated 3 10 30% 3 15 20% 1 5 20%

Realogy Holdings Corp. 3 10 30% 2 11 18% 0 5 0%

Selective Insurance Group, Inc. 1 12 8% 1 9 11% 0 4 0%

South Jersey Industries 3 10 30% 2 7 29% 2 5 40%

Sun Bancorp, Inc. 1 11 9% 2 8 25% 1 5 20%

Synchronoss Technologies, Inc. 0 5 0% 1 16 6% 1 5 20%

Tabula Rasa Healthcare, Inc. 1 7 14% 1 10 10% 1 3 33%

Teligent, Inc. (f/k/a IGI Laboratories, Inc.) 2 7 29% 4 11 36% 1 3 33%

The Children’s Place, Inc. 3 9 33% 4 14 29% 1 5 20%
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The Dun & Bradstreet Corporation 3 10 30% 2 7 29% 1 5 20%

The Medicines Company 1 11 9% 3 10 30% 0 5 0%

UMH Properties, Inc. 1 10 10% 1 5 20% 1 5 20%

Universal Display Corporation 2 8 25% 2 6 33% 1 5 20%

Valley National Bancorp 2 13 15% 4 13 31% 0 5 0%

Verisk Analytics, Inc. 3 14 21% 3 13 23% 1 6 17%

Village Super Market, Inc. 0 11 0% 0 8 0% 0 6 0%

Vitamin Shoppe, Inc. 3 9 33% 3 12 25% 1 5 20%

Vonage Holdings Corp. 1 9 11% 1 11 9% 0 6 0%

Wyndham Worldwide Corporation 3 8 38% 2 6 33% 1 6 17%

Zoetis Inc. 1 10 10% 4 11 36% 2 6 33%
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Project Methodology

The research covered companies on the Russell 3000 Index as of March 2017 that were headquartered in New Jersey. One
company on this list had no operations in 2016 (it was spun off from its parent on December 31st) and so was excluded, leaving
95 companies for analysis.

For each company, the research team read the most recently available proxy statement filed with the Securities and Exchange
Commission. If a 2017 proxy was filed by July 5, 2017, it was used. Otherwise the 2016 proxy statement was used.

The objective was to identify directors who served during 2016. Accordingly, if a new director was nominated to join a board in a
2017 proxy statement, that individual was not counted. Any directors who retired or ceased to serve but were on their boards for
at least part of the year following the prior (2016) annual meeting were included in the tally. Those women directors who served
in 2016 but are no longer on their boards are identified in the table of Women Directors and Executive Officers.

In the annual proxy statement, a company must disclose information concerning the amount and type of compensation paid to
its CEO, CFO and the three other most highly compensated executive officers. This disclosure is the basis for the “top earners”
listed in the report. The table also identifies any female top earners who the company disclosed had retired from or otherwise left
the company.

Analyzing the “executive” category required more judgment. Only a handful of proxy statements disclosed the executive team
beyond the executive officers who are “top earners”. Accordingly, the research team often had to review company websites for
information on the leadership/executive team and use judgment in determining who should be counted as an executive.

All attempts were made to collect accurate information and any errors in the data were unintentional.
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