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Whisper it softly: company chairmen play a role that is remarkable and 
hugely complex, one which is becoming ever more demanding and 
important, but about which there is little practical guidance and support 
about what good looks like and how best to achieve it. Tomorrow’s 
Chairman meets this vital need. 
 
Consider this: 37 of the world’s 100 largest economies are corporations 
based on revenue and GDP. From retail to oil, motors to electronics, 
banking to telecommunications, business is not only big but it is also 
essential, providing the fundamentals of modern life and present and future 
prosperity. 
 
The very best company chairmen are restless in the demands they place 
upon themselves and their boards to achieve and drive improvement, not to 
rest on their laurels, to test, refine and improve. They recognise that they 
must add value to the business and are thoughtful and determined in how 
they best achieve this. 
 
Chairmen are the cornerstone of the governance and leadership of 
businesses. Supporting and complementing the chief executive and the 
executive team, we have moved a long way beyond the ‘golf club’ and 
‘compliance’ view of the boardroom, providing air cover whilst the executive 
gets on with the real business of executing strategy, driving innovation and 
delivering business success.  
 
It’s easier to talk about what happens when things go wrong and how this is 
best avoided. Study after study backs up what we already know from 
talking to chairmen and others – that the inability to ask the awkward 
question, to surface doubt, to scan ahead and consider the ‘unknown 
unknowns’, has led to significant value destruction. This is what great 
boardrooms do as the critical friend of the executive, able to take a step 
back, think longer term, exercise good judgement and, we would argue, 
above all, to be stewards of what the business is there to achieve, 
champions of purpose. 
 
The best chairmen assimilate the lessons from corporate failures and 
provide insight on what these mean for their own businesses. They are able 
to guide their organisations so that they avoid the challenges that have 
been so widely reported over the past couple of years 
 
Tomorrow’s Company shapes the future of business success –company 
law, the stewardship code, corporate reporting, responsible investment 
principles, and much else besides. Our Good Governance Forum was 
established to support and build on the FRC’s review of the combined code 
and the Walker Review. The forum develops practical tools and innovation 
to help boards tackle the behavioural and cultural challenges and open up 
new opportunities. The chairman is both fulcrum and glue for effective 
board performance.  
 
Tomorrow’s Chairman celebrates and explores what makes for great 
chairmen, now and in the future. It has been developed by the forum in 
partnership with the Chairmen’s Forum through the generous support of 
many we go on to thank. The letters format provides a simple device which 
captures how someone with many years’ experience might hand over to a 
less experienced successor. He or she invites experienced board 
participants to identify issues about their own relationship with the 
chairman. In total these letters form a rounded view of the combined 
leadership of the board, and suggest some of the different perspectives that 
should be round the boardroom table. We also hope that these letters will 
generate comment, criticism and war stories from board members, to fuel 
the work of the Good Governance Forum and thereby strengthen and 
deepen future advice.  
 
Tony Manwaring 
Chief Executive, Tomorrow’s Company             

Foreword from Tony Manwaring 
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“Drawing on contributions from many of the country’s leading board rooms, 
this book provides practical, real-world advice for what is the most 
challenging of roles. The letters are remarkably accessible in their coverage 
of the areas needed to be a good board chairman and make good reading 
for anyone contemplating a board chairmanship” 
Simon Collins, UK Chairman, KPMG LLP 
 
 
“In an increasingly challenging business environment, performance and 
values must go hand in hand.  To achieve this balance the role of the 
Chairman is pivotal, and the work of Tomorrow’s Company in reinforcing 
this message is both helpful and valuable.” 
Sir Roger Carr, Chairman, BAE Systems 
 
 
“When things are going well there is no better job than being a Chairman 
but when things are going badly there is nowhere to hide. If the Chairman 
has followed the instructions contained  in the  “The letters” one would hope 
that a hiding place will not be necessary.”  
Harry Henderson, Chairman, Witan investment Trust 
 
 
“Tomorrow’s Chairman covers comprehensively the various governance 
issues faced by both newly appointed and not so newly appointed 
Chairmen. The emphasis on the Chairman’s responsibilities for establishing 
an unambiguous working relationship between himself and the CEO and for 
maximising the contributions from and effectiveness of the Board is well 
reflected in this book.” 
Sir David Lees, Chairman of Court, The Bank of England 
 
 
"There is no comprehensive manual written on the role of the Chairman. 
Experience shows that, whilst no companies are identical, there are some 
universal truths. It makes enormous sense for any Chairman to be 
endlessly curious, open to good ideas and learn from the journeys of those 
that have gone before them. This work by Tomorrow’s Company is an 
important addition to that learning."  
Robert Swannell, Chairman, Marks & Spencer 
 
 
“Tomorrow’s Chairman is an extremely valuable project which gives 
interesting insights and perspectives on the critical role of the Chairman in 
an increasingly complex business, economic and regulatory environment.” 

Geoffrey Howe, Chairman, JLT Group 
 
 
"Most chairmen face a world they can't have anticipated - a tumult of 
unexpected challenge alongside good fortune. The trick is to keep the 
company's purpose and reputation front and centre. Tomorrow's Chairman 
guides rather than preaches the things a chairman must do and ways they 
might be done. This makes it highly engaging as well as effective." 

Lady Susan Rice, Managing Director, Lloyds Banking Group Scotland 
 
 
"I am delighted that  "Letters to a Chairman" from the 1970s, the initiative of 
our former colleague, Hugh Parker,  is still inspiring new thinking 40 years 
later. His  belief,  'that the effective management of any company depends 
above all on the effectiveness of its board',  is as true today as it was then."  
Dominic Barton, Global Managing Director, McKinsey & Company

Endorsements 
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Dear Alex,  
 
There is only one assumption underpinning this letter: that in coming into 
your role as chair, you see yourself as a creator of long-term value for your 
shareholders, rather than a short-term profit maximiser. If that assumption 
is incorrect, pass on instantly to the next letter without worrying about 
anything that might divert you from that single-minded purpose. 
 
If my assumption is correct, however, bear with me while we briefly go 
through the pain barrier. Set aside everything you might have heard about 
today’s converging “sustainability crises”. It is almost certainly much, much 
worse than you might have thought – particularly as regards the speed with 
which the climate is already changing, right now, and with an increasingly 
disruptive impact. 
 
But please don’t take my word for this. Within the first six months of your 
tenure, why not invite in the Government’s chief scientific advisor or the 
president of the Royal Society to share a session with your board members 
– they will be flattered and your board will be impressed, just so long as you 
ask your guest to focus on the direct implications for your company and 
your supply chain. Even in today’s feverish media-ocrity, real science 
trumps contrarian rubbish. 
 
So much for the worst of times, balanced, happily, by the best of times. 
After a slow start, what might be described as “pro-sustainability innovation” 
is dramatically on the rise – in the fields of energy, water, waste, raw 
materials, logistics, infrastructure, smart manufacturing and so on. The only 
problem for companies today is keeping up! 
 
Technology alone will not resolve the familiar and, I suspect, unavoidable 
conflicts between normal short-term commercial necessities and some of 
the long-term opportunities within the sustainability agenda. Papers coming 
to the board should reflect those conflicts explicitly. Trade-offs are 
inevitable. 
 
At board meetings themselves, protecting the unrepresented interests of 
those not in the room, as well as those who are, is something that falls 
squarely within your domain as chair. 
 
A friend of mine has advocated “radical measures” as a way of securing a 
presence for those invisible interests, recommending that there should 
always be three empty chairs round a boardroom table, one to represent 
the interests of the poorest people in the world, one to represent the 
interests of unborn generations, and one to represent the interests of all 
other species with which we share this planet. Somewhat over the top, 
perhaps, if interpreted literally, but metaphorically he has a powerful case. 
 
Beyond that, keeping society’s interests in sight, as well as the interests of 
your customers or business partners will depend heavily on the relationship 
that you have with your CEO. “Speaking as one” on your company’s 
sustainability agenda is absolutely critical; dissonance will be instantly 
apparent to your employees and pretty soon to your investors and wider 
stakeholders. 
 
And it’s only your CEO that can secure distributed leadership on the wider 
sustainability agenda (environmental, social and ethical) across the 
company’s entire executive team. And particularly the CFO! That’s one of 
the hallmarks of all successful corporate sustainability strategies: if the 
agenda is still stuck in the hands of a small, albeit perfectly formed 
sustainability team, with a passionate chief sustainability officer at its head, 
then you’re in trouble! 
 

From Jonathon Porritt 

• The chairman 
protects the 
unrepresented 
interests of those not 
in the room 
 
• the chairman 
handles unavoidable 
conflicts between 
normal short-term 
commercial 
necessities and 
long-term 
opportunities  
 
• “speaking as one” 
with the CEO on the 
company’s 
sustainability 
agenda is absolutely 
critical. 



5 

 

If all this sounds like hard work, rest assured that the evidence as to the 
benefits for those companies doing full-on corporate sustainability is 
incredibly robust – both in terms of the tangibles (as in the financial 
business case) and the intangibles. Employee loyalty and motivation, for 
instance, is such a critical part of today’s “battle for talent”. 
 
That business case is of course critical. Even if you have a board where a 
clear majority are sympathetic to the wider societal agenda, it’s not easy to 
make it stick if it seems to be working against short-term commercial 
imperatives. 
 
But there’s also a trap here. If the business case for sustainable 
development is exclusively rendered in terms of direct or indirect benefits 
for the shareholders, then it’s more than likely that you’ll be missing out on 
the real value of sustainability. That lies in the values on which a strategic 
commitment to sustainable wealth creation rests. The practice of 
companies talking about their values in terms of “performance”, “customer 
service”, “dedication” and so on, should be sternly frowned upon! These 
behaviours still matter enormously, but they tell us nothing about a 
company’s real values. Its commitment to sustainability does. 
 
Last thought: in my discussions with the chairs of many boards over the last 
15 years, I’ve noticed that they often talk about corporate sustainability in 
the context of their own personal legacies. Day one is the best possible day 
to start thinking of your own legacy in that regard, rather than waiting until 
you are almost out the door at the other end! 
 
Very best wishes, 
 
Jonathon Porritt 
 
Jonathon Porritt is Founder Director of Forum for the Future 
www.forumforthefuture.org 

http://www.forumforthefuture.org/
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The Forum was formed in March 2010 in response to questions raised 
about the effectiveness of corporate governance as a result of the financial 
crisis and the subsequent reviews by Sir David Walker and the FRC. 
 
The Forum brings together a number of key businesses, organisations and 
individuals to explore what good governance means, to make practical 
recommendations to company boards and policy makers. 
 
The purpose of the Forum is: 
• to develop specific ways forward following the recommendations 

arising from Tomorrow’s Innovation Risk and Governance, in particular 
those where input may be most valued by the Financial Reporting 
Council (FRC), the department for Business Innovation and Skills (BIS) 
and the participating companies, individuals and organisations. 

• to consider in detail the deeper set of issues which are strategically 
critical to the well-being of companies over the longer-term. These 
include: 
- risk, innovation and governance, and how best to develop and 

implement good practice within boards in relation to these linked 
issues at a strategic level 

- the relationship between companies, their boards, and major 
shareholders and how that relationship can be strengthened 
through greater transparency  

- how in practice to define, differentiate and reward effective 
‘stewardship’ by boards of all stakeholder interests 

 
The key outcomes arise from two distinct forms of engagement: 
• engaging with and influencing boards, with a particular focus on the 

strategic effectiveness of board behaviours and procedures, in part 
through the membership of the Forum  

• engaging with government and other relevant bodies to influence 
reforms of corporate governance in the light of the Forum’s findings 
and recommendations 

 
This publication is the fifth in a series of guides and tool-kits from the 
Tomorrow’s Good Governance Forum for use by chairmen, boards and 
advisors, to help achieve practical change. The first in the series was ‘The 
case for the Board Mandate’ which advocated the creation of a formal 
mandate by boards as a useful framework for internal strategic decision-
making and subsequent communication. This was followed by ‘Improving 
the quality of boardroom conversations’ which focuses on the importance 
of, and how to get the right level of engagement in board conversations to 
get the very best from the skills and abilities around the board table – 
getting maximum value from the board to create long-term sustainable 
value. The third output from the Forum was ‘The boardroom and risk’ which 
focusses on a new group of potentially catastrophic risks, what the roads to 
ruin and resilience look like and what boards can do to evolve their risk 
management agenda. The most recent publication was ‘Governing Values: 
a guide for boards of financial services companies’, this guide, which was 
produced with and for the City Values Forum, provides an essential guide 
for boards, enabling them to provide robust, rigorous leadership and 
effective oversight of how well their values are being ‘lived’ throughout the 
organisation. 
 
Further publications in this series will focus on key roles and development, 
board composition and board evaluation.  

“Tomorrow’s Company is 
to be congratulated on its 
timely initiative in creating 
the Tomorrow’s Good 
Governance Forum. We 
need a place where the 
natural leaders from 
companies and 
investment can come 
together and create the 
stewardship and 
governance solutions to 
the problems which my 
report identified. New 
rules and codes can only 
get you so far – what we 
now need is innovation 
and leadership and 
through its work 
Tomorrow’s Company is 
ideally placed to maintain 
the momentum.” 
 
Sir David Walker 

About the Good Governance Forum 
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Tomorrow’s Good Governance Forum has published a number of influential reports that have informed 
and continue to help shape best practice in corporate governance in the UK and beyond. 

 

Tomorrow’s Corporate Governance: The case for the board mandate 

 

Tomorrow’s Corporate Governance: Improving the quality of boardroom conversations 

 

Tomorrow’s Corporate Governance: The boardroom and risk 

 

Governing Values: A guide for boards of financial services companies 

 

Publications 
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