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quarters of its listed companies, roughly 2,500 companies, would fall short of its proposed diversity
requirements.

For decades, Boston Trust Walden has instituted proxy voting policies that encourage greater board
diversity. Our current guidelines stipulate that boards of directors generally must have at least one
woman and one person of color, and overall diverse representation of 30 percent or more to cast
votes in support of nominating committee members. Numerous institutional investors now have
proxy voting guidelines that similarly seek to foster improvement in board diversity, including many of
the largest state and city pension plans and investment firms.

Implementing proxy voting guidelines related to board diversity is challenging due to the lack of
consistent disclosure from companies regarding the gender, racial, and ethnic diversity of their
boards of directors—an information gap the proposed Nasdaq rule would rectify
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