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Abstract

The facial measurements of the top 100 company
leaders from the Fortune 500 in 2011 were correlated
with company revenues and profits. Male CEO facial
width measurements, including eyes, nose, and chin,
were positively correlated with company revenues and
profits. These findings extend recent investigations of
CEO appearance and company performance.

Introduction

Chief executive officers (CEOs) are often viewed as the
face and personification of their companies. However,
studies have not found a clear, direct relationship
between personality of CEOs and their companies’
success (Agle, Nagarajan, Sonnenfeld, & Srinivasan,
2006; Ranft, Zinko, Ferris, & Buckley, 2006). The facial
appearance of a CEO may yield a better prediction of
company success, based on research linking facial
judgements with leadership traits such as competence,
likability, trustworthiness (Todorov et al., 2005),
dominance (Hess, Adams, & Kleck, 2005), facial maturity
(Zebrowitz, 1997; Zebrowitz & Montepare, 2005), and
facial width-to-height ratio (Wong, Ormiston, &
Haselhuhn, 2011).

Rule and Ambady (2008) investigated CEOs of the top
25 and bottom 25 from the 2006 Fortune 500 rankings.
Participants viewed photos of the CEOS and rated them
on leadership as well as competence, dominance,
likability, facial maturity, trustworthiness, and
attractiveness. Power related traits and leadership
ratings were significantly related to company profits.
Although the top leaders were similar in terms of age,
sex (male), and race (Caucasian), these results suggest
naive judgments based only on CEO performance can be
used to identify the most financially successful
businesses.

Recently, Wong, Ormiston, and Haselhuhn (2011)
investigated a more objective measure of CEO facial
appearance related to company profits and revenues:
facial width-to-height ratio (WHR). In a sample of 55
male CEOs out of the Fortune 500 from 1996-2002,
companies who had CEOs with wider faces tended to
produce greater financial profits and revenues than
companies with thinner faces.

Current Study Hypotheses

Facial WHR is a single measure comparing overall facial
width and height. We were interested in extending
Wong et al.’s (2011) findings with the updated Fortune
500 rankings in 2011 and using more detailed facial
measurements to identify specific areas of the male
CEQ’s face related to company financial success. We
predicted male CEOs with wider eyes, noses, and chins
would be leaders of companies with higher revenues
and profits.
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Method: Data Collection

CEOs, Facial Feature Measurement, and Company Data
The CEOs from the Fortune 500 rankings in 2011 (see
Table 1 and photos below) were first identified and
photographs capturing complete, front, facial views of
each of the top 100 company CEOs were then located.
One CEO photograph could not be found and five of the
top 100 CEOs were women, bringing the total male
sample to 94. Two judges independently made precise
facialmetric assessments (see Cunningham et al., 1995),
using a computer. Facialmetrics related to facial width
were the focus of this investigation. Data concerning
company revenues and profits were also collected.

Michael T. Duke Rex W. Tillerson John S. Watson
Wal-Mart Stores (1) Exxon Mobil (2) Chevron (3)
Eye Width: .182 Eye Width: .183 Eye Width: .180
Nose Tip Width: .180 Nose Tip Width: .191 Nose Top Width: .149
Chin Width: .387 Chin Width: .487 Chin Width: .501
Table 1. Fortune 500 Top 100 Companies, CEOs, Revenues, and Profits in 2011.
Rank Company CEO Revenues Profits
1 Wal-Mart Stores Michael T. Duke 421,849.00 16,389.00
2 Exxon Mobil Rex W. Tillerson 354,674.00 30,460.00
3 Chevron John S. Watson 196,337.00 19,024.00
4 ConocoPhillips James J. Mulva 184,966.00 11,358.00 L
5 Fannie Mae Michael J. Williams 153,825.00 -14,014.00 i
6 Genera | Electric Jeffrey R. Immelt 151,628.00 11,644.00
7 Berkshire Hathaway Warren E. Buffett 136,185.00 12,967.00 g Y
8 General Motors Daniel F. Akerson 135,592.00 6,172.00 % W’
9 Bank of America Corp. Brian T. Moynihan 134,194.00 -2,238.00 e : )
10 Ford Motor Alan R. Mulally 128,954.00 6,561.00 -\ £ /
11 Hewlett-Packard Léo Apotheker 126,033.00 8,761.00 W ¥ o 7
12 AT&T Randall L. Stephenson 124,629.00 19,864.00 \ % A
13 J.P. Morgan Chase & Co. James Dimon 115,475.00 17,370.00
14 Citigroup Vikram S. Pandit 111,055.00 10,602.00
15 McKesson John H. Hammergren 108,702.00 1,263.00 \V,,;//‘
16 Verizon Communications Ilvan G. Seidenberg 106,565.00 2,549.00
17 American International Group Robert H. Benmosche 104,417.00 7,786.00 Vikram S. Pandit
. 18 International Business Machines Robert H. Benmosche 99,870.00 14,833.00 Citigroup (14)
Michael T. Duke 19 Cardinal Health George S. Barrett 98,601.90 642.2 Eye Width: .197
General _M°t°rs (8) 20 Freddie Mac Charles E. Haldeman Jr. 98,368.00 -14,025.00 Nose Tip Width: .125
Eye ‘,N'dt,h: 179 21 CVS Caremar k Larry J. Merlo 96,413.00 3,427.00 Chin Width: .496
Nose' Tip W'dth: 145 22 UnitedHealth Group Stephen J. Hemsley 94,155.00 4,634.00
Chin Width: .461 23 Wells Fargo John G. Stumpf 93,249.00 12,362.00
24 Valero Energy William R. Klesse 86,034.00 324
25 Kroger David B. Dillon 82,189.40 1,116.30
26 Procter & Gamble Robert A. McDonald 79,689.00 12,736.00
27 Amerisource Bergen R. David Yost 77,954.00 636.7
28 Costco Wholesale James D. Sinegal 77,946.00 1,303.00
29 Marathon Oil Clarence P. Cazalot Jr. 68,413.00 2,568.00
30 Home Depot Francis S. Blake 67,997.00 3,338.00
31 Pfizer lan C. Read 67,809.00 8,257.00
32 Walgreen Gregory D. Wasson 67,420.00 2,091.00
33 Target Gregg W. Steinhafel 67,390.00 2,920.00
34 Medco Health Solutions David B. Snow Jr. 65,968.30 1,427.30
35 Apple Steven P. Jobs 65,225.00 14,013.00
36 Boeing W. James McNerney Jr. 64,306.00 3,307.00
37 State Farm Insurance Cos. Edward B. Rust Jr. 63,176.70 1,762.80
38 Microso ft Steven A. Ballmer 62,484.00 18,760.00
39 Archer Daniels Midland Patricia A. Woertz 61,682.00 1,930.00
40 Johnson & Johnson William C. Weldon 61,587.00 13,334.00
41 Dell Michael S. Dell 61,494.00 2,635.00
- - 42 WellPoint Angela F. Braly 58,801.80 2,887.10
David B. Dillon 43 PepsiCo Indra K. Nooyi 57,838.00 6,320.00
Kroger (25) 44 United Technologies Louis R. Chénever t 54,326.00 4,373.00 Gregg W. Steinhafel
Eye Width: .171 45 Dow Chemical Andrew N. Liveris 53,674.00 2,310.00 Target (33)
Nose Tip Width: .142 46 MetLife Steven A. Kandarian 52,717.00 2,790.00 Eye Width: .176
Chin Width: .442 47 Best Buy Brian J. Dunn 49,694.00 1,317.00 Nose Tip Width: .161
48 United Parcel Service D. Scott Davis 49,545.00 3,488.00 Chin Width: .395
49 Kraft Foods Irene B. Rosenfeld 49,542.00 4,114.00
50 Lowe's Robert A. Niblock 48,815.00 2,010.00
51 INTL FCStone Sean M. O'Connor 46,940.30 5.4
52 Lockheed Martin Robert J. Stevens 46,890.00 2,926.00
53 Merck Kenneth C. Frazier 45,987.00 861
54 Goldman Sachs Group Lloyd C. Blankfein 45,967.00 8,354.00
55 Express Scripts George Paz 44,989.70 1,181.20
56 Intel Paul S. Otellini 43,623.00 11,464.00
57 Sears Holdings Louis J. D'Ambrosio 43,326.00 133
58 Caterpillar Douglas R. Oberhelman 42,588.00 2,700.00
59 Chrysler Group Sergio Marchionne 41,946.00 -652
60 Safeway Steven A. Burd 41,050.00 589.8
61 Supervalu Craig R. Herkert 40,597.00 393
62 Cisco Systems John T. Chambers 40,040.00 7,767.00
63 Morgan Stanley James P. Gorman 39,320.00 4,703.00
64 Prudential Financial John R. Strangfeld Jr. 38,414.00 3,195.00
65 Walt Disney Robert A. Iger 38,063.00 3,963.00
66 Comcas t Brian L. Roberts 37,937.00 3,635.00
67 Sysco William J. DeLaney Il 37,243.50 1,180.00
s Abbort Laboratori Ml D Whte Jt6es0 a6 Robert A Iger
9 ott Laboratories iles D. ite 35,166.70 4,626.20 .
Coca-Cola (70) 70 Coca-Cola Muhtar Kent 35,119.00 11,809.00 V:a:vl\),;:ﬁy (162)
Eye Width: .174 71 New York Life Insurance Theodore A. Mathas 34,947.20 1,091.50 Nosz Ti Wid'ti'i? 16
Nose Tip Width: .151 72 Northrop Grumman Wesley G. Bush 34,757.00 2,053.00 Chin \7Vidth- 199
P :.395
Chin Width: .455 73 FedEx Frederick W. Smith 34,734.00 1,184.00
74 Hess John B. Hess 34,613.00 2,125.00
75 Ingram Micro Gregory M.E. Spierkel 34,589.00 318.1
76 Johnson Controls Stephen A. Roell 34,305.00 1,491.00
77 Aetna Mark Bertolini 34,246.00 1,766.80
78 Amazon.com Jeffrey P. Bezos 34,204.00 1,152.00
79 Humana Michael B. McCallister 33,868.20 1,099.40
80 Enterprise Products Partners Michael A. Creel 33,739.30 320.8
81 Honeywell International David M. Cote 33,370.00 2,022.00
82 Liberty Mutual Insurance Edmund F. Kelly 33,193.00 1,678.00
83 News Corp. K. Rupert Murdoch 32,778.00 2,539.00
84 DuPont Ellen J. Kullman 32,733.00 3,031.00
85 Sprint Nextel Daniel R. Hesse 32,563.00 -3,465.00
86 Genera | Dynamics Jay L. Johnson 32,466.00 2,624.00
87 TIAA-CREF Roger W. Ferguson Jr. 32,224.90 1,405.90
88 Delta Air Lines Richard H. Anderson 31,755.00 593
89 Allstate Thomas J. Wilson 31,400.00 928
90 HCA Holdings Richard M. Bracken 30,683.00 1,207.00
91 American Express Kenneth I. Chenault 30,242.00 4,057.00
92 Google Larry Page 29,321.00 8,505.00
93 Tyson Foods Donnie Smith 28,430.00 780
o . . . N Larry Page
samuel R. Allen 94 Philip Morris International Louis C. Camilleri 27,208.00 7,259.00 Google (92)
Deere (98) 95 Time Warner Jeffrey L. Bewkes 26,888.00 2,578.00 Eve W?dth' 122
Eye Width: 143 96 Oracle Lawrence J. Ellison 26,820.00 6,135.00 Nosi T Wiét'h‘-l .
Nose Tip Width: .115 97 3M George W. Buckley 26,662.00 4,085.00 Chin Width: 432
Chin Width: .335 98 Deere Samuel R. Allen 26,004.60 1,865.00 :-43
99 Plains All American Pipeline Greg L. Armstrong 25,893.00 505
100 Rite Aid John T. Standley 25,669.10 -506.7

Company revenues were positively correlated with male
CEO eye width, r(92)=.35, p<.001, nose tip width,
r(92)=.40, p<.001, and chin width, r(92)=.26, p<.o1.
Company profits were marginally positively correlated
with male CEO eye width, r(92)=.18, p=.08, nose tip
width, r(92)=.19, p=.07, and chin width, r(92)=.19, p=.06.
In addition, company revenues and profits were not
related to other facial feature measures, including facial
height, nose length, and chin length. See Table 2 for a
summary of the correlations. See Figure for a
scatterplot of male CEO eye width values and company
revenues.

Additionally, the top 20 and the bottom 20 male CEO
groups were compared. The top 20 CEO group had a
significantly higher eye width, t(38)=4.35, p<.001, d=1.37,
nose tip width, t(38)=4.35, p=.003, d=1.02, and chin
width, t(38)=4.35, p=.001, d=.97, compared to the
bottom 20 CEO group.

Table 2. Correlations between CEO Facial Feature

Measurements and Company Revenues and Profits.

Revenues Profits
Eye Width 347%% 17932
Nose Tip Width 403%* 1912
Chin Width .255% 1922
Eye Height -.084 -.030
Nose Length -.151 -.063
Chin Length -.038 .064

Company Revenues ($millions)

Note. ** Correlation is significant at the 0.01 level (2-tailed). * Correlation is significant at the 0.05 level (2-tailed).

2 Correlation is significant at the .10 level (2-tailed). N=94.

Figure. Scatterplot of Male CEO Eye Width

Measurements and Company Revenues.
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CEO Eye Width Measurement

Note. Numbers represent company rank from the Fortune 500 list. Trendline added.
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Discussion

The current study hypotheses were supported. We found
a significant, positive relationship between the facial
width measurements of male CEOs and their company
revenues and a marginally significant relationship
between these facial feature measures and company
profits. Specifically, we extended previous research (i.e.,
Wong et al, 2011) by finding relationships between
company revenues and profits and distinctive measures of
facial width related to the eyes, nose, and chin.

Males with wide faces are more aggressive and are seen
as imposing (Carré, McCormick, & Mondloch, 2009; Stirrat
& Perrett, 2010), providing an ideal combination of traits
necessary to handle today’s competitive business world.

We recognize that we only investigated the top 100 CEOs,
and limited our sample to men. Future research could
explore a larger sample and specifically investigate female
facial features as more women lead companies. Indeed,
Rule and Ambady (2009) investigated female CEOs and
found a relationship between perceived competence,
leadership ability, and company profits. Another
interesting topic is whether the appearance of CEOs has
become more important in recent years due to the media.

Although correlational, and based on a limited sample
size, these results suggest there is a link between the
facial appearance of male CEOs and their companies’
financial performance.
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