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All Nasdag-listed companies must now disclose a board diversity matrix by the later of (1) August 8,
2022, or (2) the date the company files its proxy statement for the 2022 annual meeting of
shareholders (or, if companies do not file proxy statements, in their annual report on Form 10K or
20-F). Companies may provide the disclosure in their proxy statement (or if companies do not file a
proxy, on Form 10-K or 20-F), or on the company’s website. Nasdaq’s website provides examples of
acceptable and unacceptable disclosures.

As discussed in our August 6, 2021 client alert, beginning on August 7, 2023 listed companies will
need to have, or explain why they don't have, at least one (and by later specified dates, two) diverse
directors. Certain relief is provided for Smaller Reporting Companies and Foreign Issuers, as well as
companies with five or fewer directors.

Companies that elect to provide the board diversity matrix disclosure on their websites must:

- Complete a board diversity matrix by using Nasdag’s fillable PDF for U.S. companies (or
fillable PDF for Foreign Isusers) or creating their own templates so long as the format is
substantially similar to the standardized template and is in searchable format.

- Clearly label the disclosure as the company’s board diversity matrix on its website. Nasdaq
recommends posting it on the company’s investor relations webpage or other webpage where
governance documents are housed.

- Complete Section 10 (Board Diversity Disclosure) of the Company Event Form (online through
the Nasdaq Listing Center).

The board diversity matrix must disclose the total number of directors on the board, as well as:

- the number of directors based on gender identity (female, male, or non-binary) and the number
of directors who did not disclose gender;

. the number of directors based on race and ethnicity (African American or Black, Alaskan
Native or Native American, Asian, Hispanic or Latinx, Native Hawaiian or Pacific Islander,


https://listingcenter.nasdaq.com/assets/Board%20Diversity%20Disclosure%20Matrix.pdf
https://listingcenter.nasdaq.com/assets/Board%20Matrix%20Examples_Website.pdf
https://www.bclplaw.com/en-US/events-insights-news/its-official-sec-approves-nasdaq-board-diversity-proposal-comply-or-explain-why-not.html
https://listingcenter.nasdaq.com/Show_Doc.aspx?File=Board%20Diversity%20Matrix%20Disclosure%20Template_Fillable.pdf
https://listingcenter.nasdaq.com/Show_Doc.aspx?File=Foreign_Board%20Diversity%20Matrix%20Disclosure%20Template_Fillable.pdf

White, or Two or More Races or Ethnicities), disaggregated by gender identity (or did not
disclose gender);

. the number of directors who self-identify as LGBTQ+; and

. the number of directors who did not disclose a demographic background under the 2™and

3™pullets above.

Companies who filed 2022 proxy statements (or annual reports on Form 10-K or 20-F) before
August 8, 2022, and did not include the matrix may disclose the matrix either (1) on the company’s
website or (2) in an amended annual report (such as on Form 10-K or 20-F).
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This material is not comprehensive, is for informational purposes only, and is not legal advice. Your use or receipt
of this material does not create an attorney-client relationship between us. If you require legal advice, you should
consult an attorney regarding your particular circumstances. The choice of a lawyer is an important decision and
should not be based solely upon advertisements. This material may be “Attorney Advertising” under the ethics and
professional rules of certain jurisdictions. For advertising purposes, St. Louis, Missouri, is designated BCLP’s
principal office and Kathrine Dixon (kathrine.dixon@bclplaw.com) as the responsible attorney.
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