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e measure what we va.ue.

For the second consecutive year, Deloitte is proud to serve as the research partner
and sponsor of The Forum of Executive Women's Women on Boards report.

As I reviewed the numbers, and the singular lack of progress they represent, I
am struck by two thoughts. First, we measure what we value and second, it is
senseless to expect change if we do the same year after year.

First, why measure women on boards? We measure how many women hold
board seats because it is the most consistent and striking measurement. We

value it as it is a constant that allows us, year over year, to understand how
and if women have advanced to the pinnacle of corporate leadership. A board
position is a destination; the fulfillment of a journey that required a woman to have accumulated the right skills
and competencies. It is clear to me that without a combination of skills and opportunities, boardroom positions
will continue to elude women.

Second, it is beyond reason to expect the number of board seats held by women to increase if the dynamic of
development goes unchanged.

To be specific, career building focused on getting the right developmental experiences for women needs to be an
explicitly shared responsibility between an organization and an individual. From an organization’s perspective,
building the pipeline requires close examination of the drivers of success for women. This is challenging and will
call for a paradigm shift in how companies create and manage career profiles in order to recognize, and ingrain
into the corporate human resources DNA, the concept of “dialing up and dialing down” as being integral parts

of an employee’s life cycle at work. Without looking at root causes, the structural shift necessary within the
enterprise to promote progress from competent contributor to corporate officer to boardroom nominee simply will
not happen.

Take action we must because we cannot afford to limit our access to talent as it places our companies, our
shareholders and ourselves at a competitive disadvantage. While change starts with “tone at the top,” women
should take ownership of their professional futures. Women must get to know which experiences will make
them qualified for the right jobs, ask for those opportunities and then hold their companies and themselves
accountable.

Therefore, as a broader community gathered here in Greater Philadelphia we have a responsibility to share

best practices and engage each other in straight talk about these challenges. That’s what this report sets out to
accomplish. It is clear that a pipeline of qualified women does not expand overnight. Leaders emerge and evolve
over time. So, if the internal corporate focus is blurred then we, as leaders, must sharpen it. If accountability lags
then we, as champions, must see that it does not.

We cannot continue doing business as usual.
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Take action.
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Not business
as usual.

Women will not be a familiar sight in executive offices and boardrooms
until companies change the way they do business. Companies must
embrace strategies to recruit, retain and promote women, creating a
pipeline of talent extending all the way to the top.

This report offers compelling Case Studies of companies that are
bringing about change. It also features interviews with women
Across the Generations who share their workplace stories.

Inside this Report
President’s Letter
Executive Summary
Case Studies
AstraZeneca
Campbell Soup Company
Rohm and Haas
General Electric

Academic Perspective About this Report

Women on Boards 2008 is a joint initiative of The
Forum’s Executive Suites Committee and Deloitte LLP.
Charts The Executive Suites Committee advocates for and
Project Methodology facilitates the increased representation of women on

boards and in top management positions in public
Acknowledgements companies in the region.

Generational Views
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Dear Friends,

The Forum of Executive Women has a rich history in
the Philadelphia region. Founded over thirty years ago
by women business owners who were, at the time, truly
pioneers, The Forum has grown to represent the executive
power of women in corporations, non-profits and the
public sector. With over 300 members, we continue
to celebrate our progress and remain committed to our
mission to leverage the power of executive women in the
Philadelphia area community.

One of our most prominent initiatives lies in the Executive
Suites Committee that produces this research report,
which is focused on advancing and tracking the progress
of women executives and board members in our locally
headquartered public companies.

Each year we seek innovative ways to influence the lack
of progress reported in the research results. We know
there are business women who are well qualified to be
outstanding senior management team executives and
board members, and we want to make sure they have the
opportunity to be tapped to demonstrate their ability in
such positions.

One way to influence our progress is to publish this report
and ask for the support of other influential leaders in the
region to help advance the progress of women leaders.
Looking at the data in this year’s report, you will see we
have much room for improvement.

About The Forum

Founded in 1977, The Forum of Executive Women is a
membership organization of 300 women of influence in the
Greater Philadelphia region, with its members holding top
positions in every major segment of the community.

The Forum leverages the power of executive women in the
region to expand the impact and influence of women leaders.
The Forum sponsors several initiatives that support women

in leadership roles, promotes parity in the corporate world,
mentors young women and provides a forum for the exchange
of views, contacts and information.

The Forum is a founding member of the InterOrganization
Network (ION), a network of eleven regional organizations
located across the country working collaboratively to advocate
the advancement of women to positions of power in the
business world, primarily to boards of directors and executive
suites of public companies.

As The Forum moves through its thirty-first year, it has grown
tremendously in size and scope and is an unparalleled resource
in the region.

For more information about The Forum visit
www.foew.com.

For more information about ION visit
www.ionwomen.org.

Additionally, we must ensure that a rich and sustained pipeline of women is developing and growing into the executive
leaders who are ready to accept the challenge of a senior executive position or board position. The Forum has chosen to
highlight in this year’s report the importance of such a pool, focusing on the women’s development programs at several
leading companies in our area as well as other content devoted to the pipeline concept. We have found that these companies
are fostering an environment where women thrive and grow into incredibly valuable resources to their employers. The
Forum sponsors a mentorship program that cements our dedication to this very cause.

Eleanor Roosevelt once said, “The future belongs to those who believe in the beauty of their dreams.” At The Forum, the
beauty of our dreams is in our vision: Women and men sharing an equal place in leadership, policy and decision making in all private
and public entities. Won't you join The Forum in recognizing the valuable resource and substantial asset that exist in the women
working in your organizations? Offer them opportunities to grow and develop into senior leaders in your companies. They just
may be your future executives and board members who drive our region’s business community into your future success.

Sincerely,

=~ -
rﬁf{‘:ﬁ“*"-f"{ Pl e Sty

Elva L. Bankins
President

President’s Letter
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Executive Summary

Unless a systematic, all-out effort is made to increase the number of
talented and experienced women in corporate pipelines, there’s little
chance that women will gain a significant presence anytime soon in
the executive suite and boardroom, a new report by The Forum of
Executive Women shows.

The Forum'’s latest research found that women held just
over 10 percent of board seats at Philadelphia’s 100
largest public companies in 2007, down slightly from

C@fp@fﬁlt@ St@l]fgﬁ the year before.

Women did not fare any better in advancing into the
executive suite. They made up barely 9 percent of top
executives at Philadelphia-area companies in 2007,
basically unchanged from 2006.

“I'look at the numbers and say we're flat,” says
Autumn Bayles, Senior Vice President, Strategic
Operations, at Tasty Baking Company and a Forum

member who chaired the report’s research committee.
“It seems like we're in a holding pattern, sort of

circling about.”

Harleysville National Corporation 27%
(11 seats, 3 women) 0 Tara L. Weiner, Managing Partner, Greater Philadelphia
Region, for Deloitte LLP, which co-sponsored the report,

is reminded of a saying by Benjamin Franklin when she
CIGNA Corporation (12 seats, 3 women) 25% looks at yet another round of stagnant numbers: “The

definition of insanity is doing the same thing over and

over and expecting different results.”
Genesis HealthCare Corporation* P 9
o
(8 seats, 2 women) “The only way we're going to see change is to build a
pipeline of talented women and try to understand and
Kenexa Corporation (8 seats, 2 women) 259% get at the root of why there are drop-offs at various
points in the pipeline,” Weiner says. “If companies are

not doing things to build and maintain that pipeline,

Penn Virginia Resource Partners o why do we think the results will be different?”
25%
(8 seats, 2 women)

At the same time, The Forum’s report points to the
*Incomplete data for 2007; some SEC filings are missing. need for women to be methodical about building their
portfolios and networks, both in-house and out, since
getting into the executive suite or boardroom is usually
not by chance.

Companies with 25% or greater female board seats*

The Forum of Executive Women honors these companies for having 25
percent or more women on their boards.
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“"Women need to actively engage in a plan for themselves. What is
their vision for themselves?” Weiner asks. “Reaching the executive
or board level is a culmination of years of developing skills,
competence, experience and networks."”

The Forum, which advocates for women in business and counts
many of Philadelphia’s top female executives among its members,
also has a job to do. “We all bear a responsibility to say this is
important and we can make things better,” Bayles says. “As Forum
members, we can mentor a woman or women to help them reach
their goals.”

This year's statistical analysis by The Forum is supplemented with
snapshots of “best practices” from four companies committed

to building pipelines of capable women, as well as advice on
networking from women who are thriving in their careers.

The women'’s strategies are varied — from using Skype to old-
fashioned letter writing — and so are the initiatives at the
companies being profiled. Harvard Business School Professor Boris
Groysberg also contributed to this report, sharing some revealing
findings about star performers. Corporate leaders, business people
and others reading this report, men and women alike, should
come away with ideas on how to create a more diverse, dynamic
work experience.

“Leadership has to say, Yes, this is important and here’s why,"”
Bayles concludes. “Companies have to remove obstacles

and encourage development of women at every stage of

their careers.”

The Forum’s latest research is based on an analysis of 2007 year-
end SEC filings by the top 100 companies by revenue in the
Philadelphia region. The numbers of women on boards and in
executive/senior management positions not only showed no real
improvement from the year before; they have barely changed since
2004. In some cases, there was backsliding.

“A leader is someone who possesses a high
level of emotional intelligence, has the ability
to think strategically and make value-added
connections across the entire work spectrum.”
— Stacey Adams

Director of Global Diversity
Rohm and Haas
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Key findings for 2007 include:

¢ There were 89 women on corporate boards, down from
93 in 2006. The overall number of board seats at area
companies contracted as well, perhaps reflecting a trend
toward smaller boards.
More companies had no female board members — 43,
compared to 40 in 2006.
Women of color were especially under-represented on
boards. Only 6.7 percent of female board members were
African-Americans and just over one percent were of
Asian ethnicity.
Women held just 62 of 679, (not quite nine percent), of
top executive positions in 2007, a year that saw the overall
number of executive positions at area companies decline. In
2006, women held 62 of 713 executive positions. WWomen
were missing altogether from the executive suites at
61 companies.
The ranks of top-tier earners at the 100 companies included
only 30 women in 2007, down from 32 the year before.
Overall, women made up just 5.7 percent of the best-paid
executives in 2007. Moreover, 69 of the 100 companies had
no women among their most highly compensated people.

Women as a Percentage of all
Directors in 2007

Women of Color as a Percentage
of all Women Directors in 2007

10.07% 6.74%

89.93% 92.14%

u Seats filled by Caucasian Women
m Seats filled by African American Women
= Seats filled by Asian Women

mBoard Seats Filled by Men
mBoard Seats Filled by Women

Women have made few inroads in the
boardroom. They held just 10 percent of board
seats in 2008, barely unchanged from 2004.

The women sitting at board tables in 2007
were rarely African-American or Asian.

2007 Total Top Earner Breakdown

= Female Top Earners
= Male Top Earners

Top Earners are defined as the highest compensated
executives as listed in the SEC filings, ranked in order
of compensation
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