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Introduction

Corporate boards play a critical role in America’s 
economy, and their membership matters. 
Boards serve as top-level decision makers and 
set companies’ priorities. When these bodies 
are diverse, they’re better equipped to make 
decisions that consider and benefit communities. 
Despite efforts to diversify corporate America’s 
boards, however, women and people of color 
face challenges breaking through the “good old  
boy’s network.”

This brief evaluates the 2017 racial, ethnic and gender 
board diversity of 59 companies across some of 
California’s leading industries—banking, insurance, 
technology, health, environmental, and utilities.1

Danielle Beavers Director of Diversity and Inclusion, The Greenlining Institute

Joe Jackson Manager Of Diversity And Inclusion, The Greenlining Institute

1 We chose to examine corporate board diversity in fields that correspond with Greenlining’s policy advocacy programs.
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Summary of Findings

•	 People of color and women each comprised one out of four board members.

•	 Latinos and women were underrepresented on boards compared to their labor force participation  
in California:

−− Latinos make up 6 percent of board members

−− Women make up 26 percent of board members

•	 Seven companies had no people of color on their boards and more than half of organizations had less 
than 25 percent people of color. 

•	 Three companies had no women serving as board members, while 24 companies had less than 25 percent. 

•	 East West Bank had the most racially diverse board (at 66 percent), followed closely by Kaiser 
Permanente, Pacific Gas and Electric, and Hewlett Packard.

•	 Health service providers did best in terms of gender diversity. Blue Shield of California, Dignity Health 
and Adventist Health all have between 40 and 50 percent women on their boards.  

•	 Overall, corporate boards in California’s leading industries fail to mirror the state’s incredibly diverse 
labor force.

Methodology

Greenlining analyzed board diversity data of the 10 leading companies from five of our issue areas: 
Bridges to Health, Economic Equity, Environmental Equity, Energy, and Telecommunications. Choosing 
five companies from each, we combined Energy and Telecommunications into one section. In addition to 
the four categories, we evaluated nine leading companies in insurance1 and 10 in technology industries, 
creating a total of six reporting categories for this brief. Greenlining selected companies with a significant 
presence in California, regardless of their headquarters location. We obtained information about the name,  
race/ethnicity, and professional background of every board member from each company’s website.

To understand the extent to which the boards reflected California’s labor force, Greenlining compared 
each industry to California’s race/ethnicity and gender rate of labor force participation from the 2015 
American Community Survey. Race and ethnic categories include Asian, Black, Latino, White and Other.2

1  This Insurance industry section is distinct and separate from the health insurance section within the Bridges to Health policy area.

2 “Other” combines multiracial, Pacific Islander and “Some Other Race” categories in the ACS data set.
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Bridges to Health

Companies Featured: Five largest health systems3 and five largest health insurers in California, by revenue

Combined 2016 Global Revenue: $371 billion4

Industry Highlights: Eight companies’ boards have at least 25 percent women. Adventist Health is the only 
organization to achieve an even split of men and women out of all 59 companies reviewed in this brief. 
Kaiser Permanente leads in racial and ethnic diversity, with Dignity Health following close behind. Kaiser 
Permanente has at least three ethnic groups represented while Dignity Health has only two. No other 
health industry companies examined had greater than 25 percent people of color.

Health Care Board Diversity by Gender5

Health Care Board Diversity by Race/Ethnicity

3 Health systems’ (hospitals and care providers) revenues are national figures because their organizations provide services within the 
United States only.

4 See Appendix I for all companies’ revenues.

5 On all graphs, percentages may not add up to exactly 100% because of rounding.
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Bank Services

Companies Featured: 10 largest depositary banks in California, defined by amount of deposits

Combined 2016 Global Revenue: $377 billion 

Industry Highlights:  East West Bank is a leader in racial board diversity, having the greatest proportion 
of racial and ethnic groups represented (including substantial Asian representation, possibly connected to 
the bank’s roots in the Chinese-American community). Wells Fargo has the highest proportion of women 
on its board. Seven of the 10 companies have at least 25 percent women board members.

Bank Board Diversity by Gender

Bank Board Diversity by Race/Ethnicity
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Environmental Equity

Companies Featured: 10 California employers that supply products or services that are environmentally 
sustainable or are manufactured sustainably

2016 Global Revenue: $30.8 billion 

Highlights: Ecolab led in gender diversity, with women representing 33 percent of its board. However, 
compared to other companies in other sections of this brief, environmental companies have room for 
improvement in gender diversity. Only two companies have at least 25 percent women occupying board 
seats. White men made up 100 percent of Vivint Solar’s and Beyond Meat’s boards. Overall, these boards 
need improvement in racial and ethnic diversity.

Environmental Board Diversity by Gender

Environmental Board Diversity by Race/Ethnicity
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Insurance 

Companies Featured: 10 largest insurers in California, by revenue

2016 Global Revenue: $382 billion

Industry Highlights: Four firms achieved at least 25 percent women on their boards, with Allstate having 
the highest percentage of women at 33 percent. Prudential leads its peers in racial diversity on its board 
and was the only insurance company whose board included more than 25 percent people of color. GEICO’s 
board is made up of only White men. Overall, the insurance companies have more work to do to diversify 
their boards.

Insurance Board Diversity by Gender

Insurance Board Diversity by Race/Ethnicity
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Technology
Companies Featured: 10 largest technology companies in California, by revenue

2016 Global Revenue: $821 billion 

Industry Highlights: California has the sixth largest economy in the world, according to the Legislative 
Analyst’s Office, and the technology sector powers much of California’s economic activity. Eight technology 
companies have at least 25 percent women on their boards, with Google and Hewlett Packard leading at 40 
percent. With people of color making up 32 percent of its board, Hewlett Packard is a leader among these 
top ten tech companies. Only half of these firms seat at least 25 percent people of color on their boards.

Technology Board Diversity by Gender

Technology Board Diversity by Race/Ethnicity
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Energy AND TelecommunicationS

Companies Featured: The five largest energy companies and five largest telecommunications firms in 
California, by revenue

2016 Global Revenue: $670 billion 

Industry Highlights: Women’s representation remains an opportunity for growth. Overall, women 
accounted for 24 percent of board seats. Leaders in the utility space include Sempra and the Los Angeles 
Department of Water and Power, a municipal utility6, with women occupying about 40 percent of their 
boards. Only three of these companies have at least 25 percent women in board seats. Eight of these 
companies have at least 25 percent people of color on their boards. Combined, people of color make up 
just over a third of board members.

Energy and Telecommunications Board Diversity by Gender

Energy and Telecommunications Board Diversity by Race/Ethnicity

6 California’s energy utilities include investor-owned, publicly owned, cooperative and community choice organizations (California 
Energy Commission, 2017). We examined the five largest, regardless of ownership.
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Conclusion

Greater public conversation about board diversity during the last several years has led to some progress in 
representation of people of color and women on the boards of major corporations. However, considerable 
opportunity remains for improving the diversity of corporate boards, which rarely approach the diversity 
of California overall. Corporations should embrace a continued commitment to achieving diversity and 
establish accountability mechanisms to ensure progress. 

List of Companies and Annual Revenue

7 Converted from 100 billion yuan

Companies Revenue ($) Source

(SEMPRA) SoCal Gas and SDGE 1.37 billion (Sempra Energy)

Adventist Health 9.65 billion (Adventist Health Systems, 2016)

AEGON US Holding Group 16.537 billion (Aegon N.V., 2016)

Aetna 63.155 billion (Aetna, 2017)

Allstate Insurance Company 36.5 billion (Cision - PR Newswire Association LLC, 2017)

Alphabet - Google 90.272 billion (Alphabet Inc., 2016)

Amazon.com Inc 135.9 billion (The Wall Street Journal, 2016)

American International Group 52.367 billion (American International Group, Inc., 2016)

Anthem Inc. 84.9 billion (Anthem Inc., 2016)

Apple 215.639 billion (Apple Inc., 2016)

ATT 163.8 billion (AT&T Inc., 2016)

Bank of America 83.701 billion (Bank of America Corporation, 2016)

Bank of the West 586.9 million (Bank of the West, 2016)

Beyond Meat N/A

Blue Shield of California 17.6 billion (Blue Shield of California, 2016)

BYD Company Limited 15 billion7 (Nikkei Inc., 2016)

Cigna 39.7 billion (Cigna Corporation, 2017)

Cisco 49.24 billion (Cisco Systems, Inc., 2017)

Citibank 69.9 billion (Citigroup Inc., 2016)

Comcast 80.4 billion (Comcast Corporation, 2016)

Comerica 2.9 billion (CNN, 2016)

Dignity Health 12.6 billion (Dignity Health, 2016)

East West Bank 432 million (East West Bancorp, 2016)

Ecolab 1.23 billion (Ecolab USA Inc., 2016)

Facebook 27.6 billion (Facebook Inc., 2016)

Farmers Insurance 12.6 billion (Farmers Insurance, 2017)
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8 HPE and HP Inc are two separate companies split from what used to be HP. The revenue in this table reflects their combined revenue. 
HPE earned $50.1 billion, while HP Inc brought in $48.2 billion.

Companies Revenue ($) Source

Geico Insurance Group 26.3 billion (Society of Collision Repair Specialists, 2017)

HP Inc/Enterprise8 98.3 billion (Hewlett Packard Inc/Enterprise, 2016)

Humana 54.37 billion (NASDAQ, 2016)

LADWP 4.34 billion (City of Los Angeles, 2016)

Intel 59.38 billion (Intel Corporation, 2016)

JPMorgan Chase 95.668 billion (JPMorgan Chase & Co, 2016)

Kaiser Permanente 64.6 billion (Kaiser Permanente, 2017)

Lucid Motors N/A

Metropolitan Life Insurance 63.47 billion (NASDAQ, 2016)

Microsoft 85.3 billion (Microsoft Corporation, 2016)

Nationwide Group 27 billion (Nationwide Group, 2016)

North Face (VF Corporation) 12 billion (VF Corporation, 2017)

Oracle 37 billion (Oracle, 2016)

PGE 17.666 billion (PG&E Corporation, 2017)

Proterra N/A

Prudential Insurance Company 58.77 billion (Prudential Financial, Inc. , 2016)

Qualcomm 23.6 Billion (Qualcomm Incorporated, 2016)

Silicon Valley Bank 1.6 billion (SVB Financial Group, 2017)

SMUD 1.49 billion (Sacramento Municipal Utility District, 2017)

Southern Cal Edison 11.869 billion (Edison International and Southern CA, 2016)

Sprint 33.3 billion (NASDAQ, 2017)

State Farm 76.1 billion (State Farm Mutual Auto Insurance, 2017)

SunPower 2.55billion (SunPower, 2017)

Sunrun 454 million (©2017 Sunrun, 2017)

Sutter Health 11.873 billion (Sutter Health, 2016)

Tesla 7 billion (NASDAQ, 2016)

T-Mobile 37.2 billion (T-MOBILE USA, INC., 2016)

Trinity Health 17.6 billion (Trinity Health, 2017)

Union Bank 5.3 billion (MUFG Americas Holdings Corporation, 2017)

US Bank 21.308 billion (U.S. Bancorp, Inc., 2016)

Verizon 126 billion (Verizon, 2016)

Vivint Solar 135.2 million (Vivint Solar Developer, LLC., 2016)

Wells Fargo 88.267 billion (Wells Fargo, 2016)
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