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Report Highlights

«  External hiring of CFOs hits 10-year high Page 11
*  The most common trajectory of COOs who turned over YTD is CEO Page 14
«  Promotion from CFO to CEO dipped in the first half of 2024 but is trending upward overall Page 17
«  3/4 of sitting CFOs came from a number 2 position Page 19
« PwC and Goldman Sachs lead the charge among CFOs with public accounting and investment banking backgrounds Page 21, 22
»  The percentage of female CEOs and CFOs has nearly doubled over the past decade Page 27
«  Ethnic and racial diversity among CFOs has nearly tripled in the past decade Page 33
»  Over 75% of African American / Black executives in our data set hold an external public board seat Page 40
* Internationally-Educated CEOs and CFOs Predominantly Graduated from Universities in India and Canada Page 44, 46

»  Business degrees are most prominent among CFOs, while Engineering and Business degrees are most prominent among CEQOs Page 50, 51
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Methodology

The annual Crist|Kolder Associates \olatility Report of the Leading Companies examines the
backgrounds and measures the turnover of C-Suite Executives in a portfolio of companies from the
Fortune 500 and S&P 500.

Crist|Kolder Associates examines each of the portfolio companies individually, noting personnel and
organizational changes in the CEO, CFO, and COO roles. Each Executive’s background is explored,
Including the path taken to get to their current role: industry background, functional experience, and
education.

This includes demographic information such as age, gender, and race. This is the 21st year of the
Crist|Kolder Associates Volatility Report, though information for this report dates to 2014. This 2024
summer release of the Crist|Kolder Associates \Volatility Report contains data through August 1,
2024,
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Methodology Notes

2024 Fortune 500 and S&P 500 Color Key
Company Information

. Company Breakdown by Industry Blue = CEQ
Total Companies: 671 Healthcare Green = CFO
Companies Removed from 2023: 34 10.1% Services Orange = COO
Companies Added from 2023: 31 19.1% Purole = Diversi
Public Companies: 645 Energy urple = |yer5|ty
Private Companies: 26 10.4% *Graphs and Data correspond with the color key above

Data tracked January 1, 1995,
through August 1, 2024

Resources

Tei’i”go'/ogy Bloomberg: www.bloomberg.com
e C‘igsgf;er BoardEx: www.boardex.com
2024 Fortune 500 and S&P 500 =7 Businessweek: www.businessweek.com
Executive Information Capital 1Q: www.capitalig.com

Fortune: www.fortune.com

Total CEOs: 680 Individual company websites

Total CFOs: 667 Industrial LinkedIn: www.linkedin.com

Total COOQOs: 244 14.2% Financial Microquest: Www.mcg.com

15.8% SEC Company Filings: www.sec.gov

Yahoo Finance: www.finance.yahoo.com

Total CEO Turnover: 57

Total CFO Turnover: 75 Industries are broken down by Capital 1Q’s classification
Total COO Turnover: 38 system and grouped into designated larger categories based
on SIC codes and judgment of Crist|Kolder Associates.
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Fortune 500 and S&P 500 U.S. Company Headquarters

States With the Most
HQs

~ ,_ California 82
e New York 66
Texas 65

International

Countries With the
Most HQs

Ireland

Switzerland

England

N W b~ O

Bermuda

3.3% of companies are headquartered outside of the United States.
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Definitions
Acquisitions

In the event an Executive from the acquired company is appointed to a role in the acquiring company, it is an internal change.

COOo
The COO role is strictly limited to individuals with the title “Chief Operating Officer.”

C-Suite
Limited to CEO, CFO, and COO roles.

External Change
An Executive is recruited to a position at a company to which his/her previous position has no formal ties.

Internal Change
An Executive is promoted to a role at the company where he/she is already employed.

Meragers
In a merger of equals, the combined company is considered a new entity. A change in leadership, therefore, is marked for all mergers. A change is internal if the

Executive was previously employed by either of the merging companies.

Services Industry
Companies partaking in Business Services, Engineering/Construction, Media, Real Estate, Telecommunications, Transportation, and Wholesalers.

Turnover
When an executive departs from a C-Suite position (as opposed to the date of announcement).

Volatility
Turnover is noted when the Executive starts in the new role (as opposed to the date of announcement).
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Nearly 2/3 of CEO Turnover Stems from Just 3 Industries

CEO Volatility by Industry
2024 Fortune 500 and S&P 500 (671 Companies; 57 Total CEO Turnovers)

Healthcare
7.0%

Industrial

Technology 2110
170

8.8%

Notable CEO Changes YTD

3M*

Costco Wholesale
Discover Financial Services
JetBlue Airways
Macy’s
Morgan Stanley

Financial Publix Super Markets
19.3% *External Hires

Energy
12.3%

Services
14.0%

Consumer
17.5%

The Healthcare industry has seen 4 CEO changes thus far in 2024 compared to an average of 8.8 for other industries.
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CFO Turnover Has Been Evenly Distributed Across Industries Thus Far in 2024

CFO Volatility by Industry
2024 Fortune 500 and S&P 500 (671 Companies; 75 Total CFO Turnovers)

Industrial

12.0% Services

18.7%

Notable CFO Changes YTD

Healthcare
12.0% 3M*
Airbnb
Aramark
Chevron
Consumer Costco Wholesale*
16.0% Fifth Third Bancorp
Financial Ulta Beauty
13.3% United Parcel Service
*External Hires

Technology
Energy 14.7%
13.3%

11.2% of companies have experienced a change in the CFO position so far in 2024.

10
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External Hiring of CFOs Hits 10-Year High

Percentage of New CEOs/CFOs Recruited from Outside the Company per Year (2014-2024)
2024 Fortune 500 and S&P 500 (671 Companies; 680 Sitting CEOs; 667 Sitting CFOs)

50.0% CFO Historical Average: 39%

45.0%
40.0%
35.0%
30.0%
25.0%
20.0%

15.0%

10.0%

5.0%

0.0%
’ 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

—@—CEO 18.2% 16.5% 12.0% 28.6% 25.5% 31.0% 27.3% 24.2% 15.7% 21.7% 22.8%
—@=CFO 40.2% 36.1% 36.4% 43.4% 30.1% 39.5% 43.1% 38.5% 34.7% 42.0% 44.0%

Companies are increasingly looking externally to fill the CEO and CFO positions.

11
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The Services and Financial Industries Account for Nearly 50% of All COO Turnover Year to Date

COO Volatility by Industry
2024 Fortune 500 and S&P 500 (671 Companies; 37 Total COO Turnovers)

Healthcare

Energy ~ 54%
5.4%

Financial
24.3%

Notable COO Changes YTD

Boeing
Expedia Group
Fannie Mae*
JetBlue Airways
Nordstrom
QUALCOMM
State Farm Insurance
Target

Technology
10.8%

Industrial
13.5%

*External Hires

Services
24.3%

Consumer
16.2%

Of the 37 COO departures so far in 2024, 73% have resulted in the position being vacant.

12
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Over the Past Decade, Roughly 35% of Companies Have Utilized a COQO Position

Percentage of Companies with a COO (2014-2024)
2024 Fortune 500 and S&P 500 (671 Companies; 244 Sitting COOs)

45.0%
Average COO Usage

40.0%

35.0% =

30.0%

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%
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38% of COO Turnover This Year Resulted in Internal Promotion to CEO

Subsequent Position of COOs Who Turned Over (Internal vs External)
2024 Fortune 500 and S&P 500 (671 Companies; 37 Total COO Turnovers)

50.0%
45.0%
40.0%
35.0%
30.0%
25.0%
20.0%
15.0%
10.0%

5.0%

CEO Retired Yet to Land Other COO CFO
= External % 2.7% 29.7% 16.2% 2.7% 2.7% 0.0%

u Internal % 40.5% 0.0% 0.0% 2.7% 0.0% 2.7%

0.0%

Of the 15 companies who internally promoted their COO to CEO in 2024, 87% have not filled the COO position.

14
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CEOs in the Energy Industry Have the Shortest Average Tenure

Average Tenure of CEO by Industry
2024 Fortune 500 and S&P 500 (671 Companies; 680 Sitting CEOs)

10.0 Longest Tenured CEO

Average Tenure Warren Buffett: Berkshire Hathaway Inc.
54 Years
9.0 7.4 Years

. 6.2
0.0

Consumer Energy Financial Healthcare Industrial Services Technology

16
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Promotions from CFO to CEO Dipped in the First Half of 2024

Percentage of Sitting CEOs Coming Directly from a CFO Chair (2014-2024)
2024 Fortune 500 and S&P 500 (671 Companies; 680 Sitting CEOs; 48 CEOs Represented)

10.0%
9.0%
8.0%

7.0%

6.0%

5.0%

4.0%
’ 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

—=@="9 From CFO 6.2% 6.5% 7.8% 6.2% 6.9% 6.8% 6.6% 7.9% 8.1% 8.4% 7.1%

The pathway from CFO to CEO is more common in the Energy (23%), Consumer (21%), and Services (21%) industries than in the Technology (8%),
Healthcare (6%) and Industrial (6%) industries.

17
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Nearly Half of Sitting CEOs Were Promoted Directly from a COO or President Position

Immediate Previous Position of Sitting CEOs (Internal vs External)
2024 Fortune 500 and S&P 500 (671 Companies; 680 Sitting CEOs)

50.0%
45.0% ]
40.0%
35.0%
30.0%
25.0%
20.0%

15.0%

10.0%

5.0%

COO / President Divisional President CEO CFO Board Director Other
= External % 2.8% 5.4% 8.5% 0.6% 0.6% 2.1%
= [nternal % 43.7% 11.8% 3.1% 6.5% 3.5% 10.7%

0.0%

*Internal Divisional President: Include CEO of subsidiary company

*Internal CEO: Includes CEOs who were part of a merger

*COO / President: Includes executives that held a President role, COO role, or both at the same time 18
*Other: Includes Operating Executives (VP/SVP/EVP of Operations), Corporate Finance, Founder, Strat/M&A, etc.
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75% of Sitting CFOs Came from a Number Two Position

Percentage of Sitting CFOs by Immediate Previous Position (Internal or External)
2024 Fortune 500 and S&P 500 (671 Companies; 667 Sitting CFOs)

30.0%
25.0%
20.0%
15.0%
10.0%
- I l . .
0.0% [ [
Corporate
CFO Corporate Elnance Controller/ _Ch|ef D|V|s_|onal Treasurer Divisional CFO Strat/M&A Investor Relations Other
Executive Accounting President
Officer
External % 24.0% 2.0% 0.6% 2.0% 0.8% 2.7% 0.6% 0.2% 4.4%
= Internal % 1.2% 18.6% 11.7% 6.8% 6.5% 5.1% 5.6% 1.4% 5.7%

*Internal CFO: Includes CFOs who were part of a merger

*Internal Divisional CFO: Includes CFOs of subsidiary companies

*Strat/MA: Investment Banking, Development, Planning or Strategy

*Corporate Finance Executive: VP, SVP, EVP of Finance (Includes FP&A and dual Finance leaders) 19
*Other: Includes Board Director, CEO, COO, President, Operating Executive (VP/SVP/EVP of Operations), etc.
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The Technology Industry Has the Longest Tenured CFQOs

Average Tenure of CFO by Industry
2024 Fortune 500 and S&P 500 (671 Companies; 667 Sitting CFOs)

Average Tenure
4.7Years

Longest Tenured CFO

David Phillips: Publix Super Markets
34 Years

5.2

4.0

3.0

2.0

1.0

0.0
Consumer Energy Financial Healthcare Industrial Services Technology

20
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Roughly 40% of Sitting CFOs Spent Time in Public Accounting

CFOs with Big 5 Public Accounting Backgrounds
2024 Fortune 500 and S&P 500 (671 Companies; 667 Sitting CFOs; 251 with Public Accounting Experience)

80
70

60

50
40
30
20
10

0

ANRIHUR Deloitte. pwelk

Of sitting CFOs with public accounting experience, 22% are in the Consumer industry, while only 8% are in the Technology industry.

*1f a CFO has experience at multiple accounting firms, each firm is counted 21
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Roughly 15% of Sitting CFOs Spent Time in Investment Banking

CFOs with Investment Banking Backgrounds
2024 Fortune 500 and S&P 500 (671 Companies; 667 Sitting CFOs; 90 with Investment Banking Experience)

35
30
29
25
20
15
13
10
7
5
0
> Pt

7 M n
7 citi W Staney JPMorgan

BANK OF AMERICA

3% UBS

Merrill l..ynl:h

Of sitting CFOs with investment banking experience, 28% are in the Financial industry, while only 6% are in the Industrial industry.

*If a CFO has experience at multiple investment banks, each firm is counted 22
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The Age at Hire for New CEOs Has Decreased

Age at Hire for Newly Appointed CEOs and CFOs (2014-2024)
2024 Fortune 500 and S&P 500 (671 Companies; 679 Known CEO Ages at Hire; 663 Known CFO Ages at Hire)

57

55

53

51

49

47

45
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

—@-CEO 51.8 51.5 52.2 54 54.1 54 54.8 54.5 55.5 55.1 535
—@-CFO 47.5 48.1 49 49 48.9 49.9 49.7 50 49.3 50.8 50.8

The average age at hire for new CEOs is roughly three years older than that of new CFOs.

23
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The Average Age of CEOs and CFOs Has Remained Constant Over the Past Decade

Age for Newly Appointed CEOs and CFOs (2014-2024)
2024 Fortune 500 and S&P 500 (671 Companies; 679 Known CEO Ages; 663 Known CFO Ages)

59
Current Youngest & Oldest CEOs

Youngest Male
Tony Xu (39) — DoorDash

57
Andrew Teno (39) — Icahn Enterprises

Oldest Male
55 Warren Buffett (94) — Berkshire Hathaway

Youngest Female
Sarah London (43) — Centene
53

Oldest Female
Barbara Rentler (67) — Ross Stores
Carol Tome (67) — United Parcel Service

Current Youngest & Oldest CFOs

49 Youngest Male
Shawn Flores (34) - Par Pacific Holdings
Max Krakowiak (34) — Revvity

51

47 Oldest Male
Walter Berman (81) — Ameriprise

Youngest Female

B 014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Jessica Fischer (37) — Charter Communications
—e—CEO 569 56.9 56.3 56.6 56.1 57.9 57.6 57.1 58.2 575 57.9 Oldest Fenale
-e-CFO 521 52.4 51.6 52.4 52.4 525 52.3 51.9 52.7 51.9 52.5 Karen Davis (67) — PBF Energy

The average age of CEOs is 5.4 years more than CFOs.

24
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Equal Employment
Opportunity
Commission
(EEOC)

Diversity
Definitions

*From the EEOC Agency Website: eeoc.gov

White (not Hispanic or L atino)
A person having origins in any of the original peoples of
Europe, North Africa, or the Middle East.

Black or African American (not Hispanic or Latino)
A person having origins in any of the black racial groups of
Africa.

Hispanic or Latino
A person of Mexican, Puerto Rican, Cuban, Central or South
American, or other Spanish culture or origin regardless of race.

Asian (not Hispanic or Latino)

A person having origins in any of the original peoples of the
Far East, Southeast Asian, or the Indian subcontinent including
for example, Cambodia, China, India, Japan, Korea, Malaysia,
Pakistan, the Philippine Islands, Thailand, and Vietnam.

26
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The Percentage of Female CEOs and CFOs Has Nearly Doubled Over the Past Decade

Percentage of Companies with Female CEOs or CFOs (2014-2024)
2024 Fortune 500 and S&P 500 (671 Companies; 680 Sitting CEOs; 667 Sitting CFOSs)

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
4.9% 4.3% 4.2% 5.1% 4.9% 6.1% 6.3% 6.9% 8.1% 8.5% 9.4%
10.6% 12.2% 12.3% 11.6% 13.2% 13.2% 12.6% 15.1% 16.3% 18.5% 17.8%

27
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The Number of Female CEOs Has Nearly Doubled Over the Past Decade

Number of Companies with Female CEOs by Industry (2014-2024)
2024 Fortune 500 and S&P 500 (671 Companies; 680 Sitting CEOs)

70
60
) m B I
“ — .- B B B
30 — I . N I - -
[ _— | - I
» 2 5 2 g B B = E L]
] ] ] [ ]
— L] . [ ] ] I
) I I I
0 B =m B B&
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Technology 7 5 5 4 3 5 3 4 6 7 6
m SErvices 2 2 1 2 3 5 5 4 6 9 12
s |ndustrial 6 5 5 5 5 6 6 7 8 8 10
= Healthcare 1 1 1 2 2 2 4 4 5 5
== Financial 5 5 5 7 8 9 10 10 13 11 9
= Energy 3 3 5 6 5 3 3 3 3 8
mmmm CoNnsumer 8 7 6 8 7 11 13 15 14 12 14
=@="Total 32 28 28 34 33 41 44 47 55 58 64

Every industry has seen an increase in the number of Female CEOs except Technology.

28
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The Consumer Industry Continues to Lead in Female CFQOs

Number of Companies with Female CFOs by Industry (2014-2024)
2024 Fortune 500 and S&P 500 (671 Companies; 667 Sitting CFOs)

140
120
100
/ o
© T O E B
i . m . . |
E B m = B B B =
[ ] — — — |
= H H B . i B 0§ B = @n
0 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Technology 11 11 9 10 10 11 13 15 18 20 19
Services 7 7 8 6 9 12 13 18 16 22 20
s [ndustrial 12 14 16 13 14 13 14 15 15 10 11
w Healthcare 6 6 7 5 5 6 6 7 9 8 8
= Financial 10 13 14 15 19 18 18 18 22 22 21
= Energy 8 9 10 12 13 9 8 8 8 12 13
s CONSUMeEr 16 20 18 17 19 19 18 20 22 30 27
—o—Total 70 80 82 78 89 88 90 101 110 124 119

Every industry has seen an increase in the number of Female CFOs over the past decade except Industrial.

29
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Ethnic and Racial Diversity in CEO and CFO Positions Continues to Move in Tandem

Percentage of Companies with Ethnically and Racially Diverse CEOs or CFOs (2014-2024)
2024 Fortune 500 and S&P 500 (671 Companies; 680 Sitting CEOs; 667 Sitting CFOs)

16.0%
14.0%
12.0%
10.0%

8.0%

6.0%

4.0%

2.0%

0.0%
’ 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

—e—CEO 6.1% 6.9% 7.7% 7.5% 7.9% 9.2% 10.1% 9.6% 10.6% 13.0% 13.5%
—@—CFO 5.2% 5.9% 6.5% 7.7% 8.2% 8.8% 9.8% 10.8% 10.2% 12.8% 13.8%

30
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Ethnic and Racial Diversity Among CEOs Has More Than Doubled Over the Past Decade

100

90

80

70

60

50

4

o

3

o

N
o

=
o

o

2014
Hispanic / Latino
African American / Black 6
= Asian 23
—@=—Total 41

Number of Companies with Ethnically and Racially Diverse CEOs (2014-2024)
2024 Fortune 500 and S&P 500 (671 Companies; 680 Sitting CEOs)

2015 2016 2017 2018 2019 2020 2021 2022
6 7 6 5 5 5 6 8
27 28 29 30 36 41 40 42
47 52 51 54 62 69 66 72

2023

12
50
89

2024

11
55
92

African American / Black representation in the CEO position continues to lag.

31
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The Technology Industry Accounts for 30% of All CEO Ethnic and Racial Diversity

Number of Companies with Ethnically and Racially Diverse CEQOs by Industry (2014-2024)
2024 Fortune 500 and S&P 500 (671 Companies; 680 Sitting CEOs)

100
90
80
70
60
” / B B . -
40 - . .
. — [ ] — ] — O
= — ] L] L = [ ] [ ] [ ]
© o ] - - - o ] — — [ ]
o I ] L] [ L] — — —
— ] ] . . ] [] ]
0 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Technology 13 13 14 16 17 22 21 25 22 27 28
Services 4 6 8 6 8 8 9 5 7 12 12
== |ndustrial 4 5 7 7 6 7 8 5 7 9 8
= Healthcare 6 6 6 6 6 7 9 8 8 9 9
mmmm Financial 8 8 7 7 7 5 8 6 9 7 8
= Energy 1 2 3 3 4 5 5 4 7 10 9
mmmm Consumer 5 7 7 6 6 8 9 13 12 15 18
=@="Total 41 47 52 51 54 62 69 66 72 89 92

The percentage of CEO ethnic and racial diversity in the Financial industry has declined over the decade.

32



CRISTKOLDER

A S § O C I A TE S

Ethnic and Racial Diversity Among CFOs Has Nearly Tripled Over the Past Decade

Hispanic / Latino

== African American / Black

mmm Asjan
«=@==Total

100

90

80

70

60

50

40

30

20

10

Number of Companies with Ethnically and Racially Diverse CFOs (2014-2024)
2024 Fortune 500 and S&P 500 (671 Companies; 667 Sitting CFOs)

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
11 11 11 12 12 13 14 14 10 13 15
6 7 9 11 10 11 12 20 18 18 18
17 21 23 28 33 35 40 39 41 55 59
34 39 43 51 55 59 66 73 69 86 92

Hispanic / Latino diversity is static, but Asian and African American / Black diversity has more than tripled.
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All Industries Have Seen Growth in the Number of Ethnically and Racially Diverse CFOs Over the
Past Decade

Number of Companies with Ethnically and Racially Diverse CFOs by Industry (2014-2024)
2024 Fortune 500 and S&P 500 (671 Companies; 667 Sitting CFOs)

100
90
80
70
60
H B B
50
0 — O [ ] m [ ]
] o = = [ ]
0 ] . L] L] [ L]
0 B — L] [ L] [ ] ] ] — [ ] [ ]
L ] [ ] ] ]
10 [ | | [ |
= b= m B
0 ——— - [
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Technology 5 6 6 9 10 11 6 13 9 12 12
Services 6 5 5 5 5 7 10 13 12 16 19
mm=m |ndustrial 5 6 6 8 8 6 8 5 8 13 12
== Healthcare 5 5 6 6 5 6 6 7 6 7 9
=== Financial 5 7 9 10 10 10 12 12 12 10 13
mm— Energy 4 6 5 6 6 7 9 5 4 8 8
= CoONsumer 4 4 6 7 11 12 15 18 18 20 19
==@==Total 34 39 43 51 55 59 66 73 69 86 92

The Energy industry still has the fewest ethnically and racially diverse CFOs.
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Underrepresentation Persists Despite Positive Trends

C-Suite Ethnic and Racial Diversity; C-Suite Gender Diversity
2024 Fortune 500 and S&P 500 (671 Companies; 1,592 Executives)

2024 C-Suite (CEO, CFO, COO0) 2024 C-Suite (CEO, CFO, COO0)
213 Racially and Ethnically Diverse 218 Gender-Diverse

Ethnic & Racial Diversity

2.8%
2.6%

Among Executives

Ethnic and Racially
Diverse Executives

Asian

Hispanic / Latino

African American / Black

Caucasian

Gender Diversity Among

Executives
86.6% 86.3%

Females

1374 Males

*There are 8 CEOs, 19 CFOs, and 5 COOs who are both Female and Ethnically and Racially Diverse 35



CRISTKOLDER

A § S O C 1 A TE S

Diverse CEOs are More Likely to Have Diverse CFOs

Percentage of Companies with Diverse CFOs (2021-2024)
2024 Fortune 500 and S&P 500 (671 Companies; 680 Sitting CEOs; 148 Diverse CEOs; 667 Sitting CFOs; 192 Diverse CFOs)

40.00%

Notable Companies with Diverse
.00%
35.00% CEOs and CFOs
. DoorDash
30.00% CEO Tony Xu
CFO Prabir Adarkar
25.00% Microsoft
CEO Satya Nadella
CFO Amy Hood
0,
20.00% Starbucks
CEO Laxman Narasimhan
15.00% CFO Rachel Ruggeri
Uber Technologies
. CEO Dara Khosrowshahi
10.00% CFO Prashanth Mahendra-Raja
5.00%
0.00%

2021 2022 2023 2024

Percentage of CFOs that are Diverse

m Diverse CEO Caucasian Male CEO

Diverse CEOs have diverse CFOs at a rate roughly 10% higher than Caucasian Male CEOs.

*”Diverse” includes ethnic and racial diversity and/or gender diversity 36
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CEOs in the Financial Industry Hold the Chairman Title Most Often

Sitting CEOs That Are Also Chairman
2024 Fortune 500 and S&P 500 (671 Companies; 680 Sitting CEOs, 242 CEOs Represented)

Fmanmal Industrlal Consumer Serwces Healthcare Energy Technology

60

50

40

3

o

2

o

1

o

o

® Chairmen/CEOs

38



CRISTKOLDER

A S S O C I A TE S

35% of Sitting CEOs and CFOs Hold at Least One External Public Board Seat

Sitting CEOs and CFOs Holding External Public Board Seat(s)
2024 Fortune 500 and S&P 500 (680 Sitting CEOs, 291 Hold External Public Board Positions; 667 Sitting CFOs, 176 Hold External Public Board Positions)

CEOs on Three or More External Boards

Kathleen Mazzarella: Graybar Electric
Cigna Group
Waste Management
Core & Main

Gregory Maffei: Liberty Media
Zillow Group
Tripadvisor
Charter Communications
Live Nation Entertainment
Sirius XM Holdings
Qurate Retalil
Atlanta Braves Holdings

300

250

200

150

Dara Khosrowshahi: Uber Technologies
Expedia Group
Aurora Innovation
Grab Holdings

100

50

1 Board Seat 2 Board Seats 3+ Board Seats

*Does not include seats held on current employer’s Board 39
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Over 75% of African American CEQO/CFO/COOs Serve on an External Public Board

Percentage by Ethnicity/Race of CEO/CFO/COOs on External Public Boards
2024 Fortune 500 and S&P 500 (671 Companies; 680 Sitting CEOs, 291 Hold External Public Board Positions; 667 Sitting CFOs, 176 Hold External Public Board Positions; 244
Sitting COOs, 43 Hold External Public Board Positions)

90.0%
80.0%
70.0%
60.0%
50.0%
40.0%
30.0%
20.0%

10.0%

0.0%
African American / Black Hispanic / Latino Asian Caucasian
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Over Half of Females in CEOQO/CFO/COQ Positions Serve on an External Public Board

Percentage by Gender of CEO/CFO/COQs on External Public Boards
2024 Fortune 500 and S&P 500 (671 Companies; 680 Sitting CEOs, 291 Hold External Public Board Positions; 667 Sitting CFOs, 176 Hold
External Public Board Positions; 244 Sitting COOs, 43 Hold External Public Board Positions)

60.0%

50.0%

40.0%

30.0%

20.0%

10.0%

0.0%
Female Male
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The Ivy League Educated More CEOs Than Any Other Domestic Conference

Sitting CEO Undergraduate Conference Affiliation
2024 Fortune 500 and S&P 500 (680 Sitting CEOs; 660 Known CEO Undergraduate Educational Backgrounds)

Z}{*}THE

%@QIVY lvy League

WILEAGUE

ACC Atlantic Coast
Bl1G EE

Top Schools # of CEOs
\%' University of Pennsylvania 16
o Cornell University 15
2 Pacific Twelve ’
% 'C¥¢ Harvard University 13
TV University of Michigan 10
— ' _" Boston College 10
PATRIOT G0l 8 NEET[V]:]
LEAGUE
Big Twelve
£
mNESCAC ISSEe
0 10 20 30 40 50 60 70 80

Over 10% of all sitting CEOs came from Ivy League Schools.
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Internationally-Educated CEQOs Predominantly Graduated from Universities in India and Canada

. International

0

20

CRISTKOLDER
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Sitting CEO Undergraduate International Educational Background
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Europe, the Middle East, and Africa (52%) Asia and Pacific (26%6)

40 60 80

2024 Fortune 500 and S&P 500 (680 Sitting CEOs; 660 Known CEO Undergraduate Educational Backgrounds)

Top Countries
Represented

India 20
Canada 16
England 9
France 7
South Africa 7

100 120
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The Big 10 Educated More CFOs Than Any Other Domestic Conference

Sitting CFO Undergraduate Conference Affiliation
2024 Fortune 500 and S&P 500 (667 Sitting CFOs; 645 Known CFO Undergraduate Educational Backgrounds)

B1G

2~THE

X
vy

*LEAGUE
ACC

Top Schools # of CFOs

Pacific Twelve

%' University of Pennsylvania 15
TR . Y University of Texas, Austin 11
Big Twelve
B @ Pennsylvania State University 10
Southeastern ﬁ University of Notre Dame 10
A2l Big East
e
Pgrnro"-r Patriot League
LEAGUE
American Athletic
0 10 20 30 40 50 60 70 80 90 100

Nearly 10% of all sitting CFOs came from the Big 10.
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Internationally-Educated CFOs Predominantly Graduated from Universities in India and Canada

Sitting CFO Undergraduate International Educational Background
2024 Fortune 500 and S&P 500 (667 Sitting CFOs; 645 Known CFO Undergraduate Educational Backgrounds)

: Top Countries
/4 Represented

 ; India 20
; & - Canada 18
- iy 4 , England 10
b ’ Australia 8
PE Ireland 7
i f—} i |

8 b

) b B

\ - ]

o o y

International Europe, the Middle East, and Africa (44%) Asia and Pacific (33%) ‘

60 80 100
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Harvard’s MBA Program Produces the Most CEOs, While the University of Chicago’s Produces the
Most CFOs

Top MBA Schools
2024 Fortune 500 and S&P 500 (671 Companies; 660 CEOs and 645 CFOs Known Undergraduate Educational Backgrounds)

Harvard University

. RN
ARyak

VIl University of Chicago
Northwestern Universi
&, University of Pennslyvania
¢l Columbia Universi

Stanford Universi _
University of Michigan
Duke University

5 10 15 20 25 30 35 40 45 50

mCEO mCFO 47
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Public Undergraduate Universities Produce More Sitting CEOs Than Private Universities

Sitting CEO Undergraduate University
2024 Fortune 500 and S&P 500 (680 Sitting CEOs; 660 Known Undergraduate Educational Backgrounds)

Top Public Schools

M University of Michigan 10
M Miami University 9
UF University of Florida 8
" University of Virginia 8
Public Private ]
Universities Universities Top Private Schools

55% 45%

& University of Pennsylvania 16

% Cornell University 15
; Harvard University 13
Boston College 10

Princeton University 10
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The Split Between Public and Private Undergraduate Universities Producing CFOs Is Roughly 60/40

Sitting CFO Undergraduate University
2024 Fortune 500 and S&P 500 (666 Sitting CFOs; 645 Known Undergraduate Educational Backgrounds)

Top Public Schools # of

CFOs

\"{ University of Texas, Austin 11
@ Pennsylvania State University 10
AT
University of Connecticut 9
m Texas A&M University 8
Private
University Top Private Schools # of
5% CFOs
. #% _University of Pennsylvania 15
ﬂ University of Notre Dame 10
) Duke University 9

€y stanford University 9

2CY¢ Harvard University 7
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Nearly 30% of CEOs Hold an Undergraduate Degree in Engineering

Percentage of CEOs from Each Educational Background
2024 Fortune 500 and S&P 500 (680 Sitting CEOs; 607 Known Educational Backgrounds)

Other
1%

Sciences
8%

Business

Fi Administration
inance 24%

30%

Liberal Arts
24%

Business or Dual Business
35%

Management
14%

Accounting Marketing
Engineering 4% =

28%

Other
5%

Dual N((J)ne
206 1%

*Economics is included in Liberal Arts  *Dual Business: holds business degree with a non-business degree
*Other: Includes Commerce, International Business, and Entrepreneurship

Top Majors

Economics (103)
Accounting (72)
Finance (65)

Business Administration (52)

Electrical Engineering (44)
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CFOs Overwhelmingly Major in Accounting

Percentage of CFOs from Each Educational Background
2024 Fortune 500 and S&P 500 (671 Companies; 667 Sitting CFOs; 623 Known Educational Backgrounds)

Other
2%

Sciences
3%

Top Majors

Accountin .
60% e Accounting (245)
Liberal Arts \ Finance (137)
20% Business or Dual Business i
Finance i
65% ; Liberal Arts (126)

34%

Business Administration (62)

Engineering (50)

Business Administration
Management 15%
4%

*Economics is included in Liberal Arts  *Dual Business: holds business degree with a non-business degree

*Other: Includes Commerce, International Business, Marketing, and Entrepreneurship 51
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65% of CEOs Hold an Advanced Degree

CEO Terminal Degree Educational Background
2024 Fortune 500 and S&P 500 (671 Companies; 680 Sitting CEOs; 662 Known CEO Advanced Degree Educational Backgrounds)

70.00%
60.00%
50.00%
40.00%
30.00%
20.00%
10.00%
0.00% . . . .

Consumer Energy Financial Healthcare Industrial Services Technology Overall

m Bachelor's 40.71% 40.28% 40.57% 20.59% 30.11% 40.32% 24.36% 35.02%

= MBA/Master's 54.87% 40.28% 49.06% 61.76% 61.29% 48.39% 57.69% 53.06%

JD 2.65% 12.50% 7.55% 2.94% 5.38% 8.87% 6.41% 6.57%

MD/PhD 1.77% 6.94% 2.83% 14.71% 3.23% 2.42% 11.54% 5.35%

43% of sitting CEOs hold an MBA.

52

*Advanced degree is any degree beyond a Bachelor’s
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53% of CFOs Hold an MBA

CFO Terminal Degree Educational Background
2024 Fortune 500 and S&P 500 (671 Companies; 667 Sitting CFOs; 657 Known CFO Advanced Degree Educational Backgrounds)

80.00%
70.00%
60.00%
50.00%
40.00%
30.00%
20.00%
10.00%
0.00% . . - .

Consumer Energy Financial Healthcare Industrial Services Technology Overall

= Bachelor's 35.00% 36.76% 41.90% 38.81% 26.37% 35.43% 34.18% 35.46%

= MBA/Master's 62.50% 54.41% 53.33% 55.22% 70.33% 61.42% 62.03% 60.27%

JD 1.67% 5.88% 4.76% 5.97% 2.20% 1.57% 2.53% 3.20%

PhD 0.83% 2.94% 0.00% 0.00% 1.10% 1.57% 1.27% 1.07%

65% of sitting CFOs hold an advanced degree.

53

*Advanced degree is any degree beyond a Bachelor’s
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The Number of Sitting CFOs with an MBA Continues to Outweigh Those with a CPA

Percent of CFOs with MBAs Compared to CPAs (2017-2024)
2024 Fortune 500 and S&P 500 (671 Companies; 667 Sitting CFOs; 657 Known CFO MBA Educational Backgrounds; 667 Known CFO Public Accounting Backgrounds)

60.00%
50.00%
40.00%
30.00%
20.00%
10.00%
0
0.00% 2017 2018 2019 2020 2021 2022 2023 2024
1 MBA % 45.80% 47.90% 49.20% 50.50% 50.10% 50.20% 52.50% 51.42%
1 CPA % 35.10% 38.70% 37.30% 37.00% 33.60% 34.50% 38.50% 37.63%
Both % 11.20% 12.90% 12.40% 12.90% 10.40% 11.10% 13.70% 13.04%
Neither % 30.20% 26.30% 25.90% 25.60% 26.70% 24.70% 21.50% 22.19%

The number of CFOs without MBAs or CPAs is decreasing annually.

*Chartered Accountant (CA) designation is included as a CPA equivalent o4
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More CFOs Have an MBA Than CEOs

Percentage of CEOs and CFOs with an MBA
2024 Fortune 500 and S&P 500 (671 Companies; 680 sitting CEOs; 667 Sitting CFOs; 664 Known CEO MBA Educational Backgrounds; 657 Known CFO MBA Educational Backgrounds)

60.00%
50.00%
< 4000%
[ad]
S
c
[3+
<
S 30.00%
(5]
(@]
(3o
<
[«5]
o
& 20.00%
10.00%
0,

0.00% 2017 2018 2019 2020 2021 2022 2023 2024

EmCEO 42.65% 43.63% 44.02% 43.84% 44.30% 43.53% 44.30% 43.38%

ECFO 45.80% 47.90% 49.20% 50.50% 50.10% 50.20% 52.50% 51.42%

ECEO mCFO

55



CONCLUSION

This 2024 summer release of the Crist|Kolder Associates
\olatility Report contains data through August 1, 2024. There will
be a winter release of the report that encompasses data through
December 31.

About Crist|Kolder

Crist|Kolder Associates offers clients unobstructed access to the
most qualified C-Suite and Board of Director candidates in the
world. Our work is intimate, focused, and purposeful. Most
importantly, we are never encumbered by "off-limits" issues, the
inability to reach candidates because of conflicts with another
client or within our own firm. We know the most qualified
executive talent available, and we have the assessment
capabilities and experience to ensure the best fit for your
company.
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