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Legal Developments for Corporate Board Diversity Matters

Aug. 2021

SEC Approves NASDAQ 
Diversity Rule

Aug. 2021

All. for Fair Bd. 
Recruitment v. SEC, 5th 
Cir.

2022

State Board Diversity 
Laws

Oct. 2023

Diversity Rule Wins in 
5th Circuit

Nov. 2023

Appeal Filed

Dec. 2023

Diversity Rule Takes 
Effect

September 2024

Appeal Arguments, Likely 
Overturned
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Board Diversity Matrix Requirement

• Proxy Statements (SEC form DEF 14a)

• Form 10-K

• Public Websites

Where Do Companies Disclose?
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Limitation – They Just Don’t Want To…
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How the Data Should Look
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Limitation – The Data Lack Consistency…
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Methodology
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Continuing…
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Continuing...
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Findings
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Findings Continued…
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Additional Stats From the  Bloomberg Terminal

Variable N  (# of companies) Mean

board members serving 5+ 

years
228 5 members

board age limit 15 72 years

board size 74 8 to 9 members

board average tenure 228 8 years

board average age 74 63 years of age
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• Table formatting

• Run-time

• Categories of interest

• Memory issues

Limitations



14

Limitations continued…
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Limitations continued…
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Conclusion
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