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Europe has the highest percentage of board seats held by
women (35%).

Africa has the highest proportion of female CEOs (9%).
USCANZ (United States, Canada, Australia and New
Zealand) is the country group with the highest percentage of
boards Chaired by women (12%).

Euronext Paris (France) is the market with the greatest
boardroom gender balance, with 45% of board seats held
by women.

JSE (South Africa) and SET (Thailand) are the two markets
with the highest number of female CEOs among the top
100 listed companies (15% in both).

Nasdaq (USA) is the market with the highest proportion of
boards that are Chaired by women (16%).
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The State of Gender Equality in 7 Regions Around the World

As one of the 17 Sustainable Development Goals (SDGs) and a key contributor to 10 others' , gender equality is
integral to sustainable development. Stock exchanges and other capital market stakeholders can play an important
role in promoting gender equality through leadership, strengthening market performance, promoting gender-focused
products and applicable reporting.?2 This SSE Market Monitor, prepared with IFC in strategic collaboration with UN
Women, provides an analysis of gender equality on the boards and in the leadership positions at the top issuers by
market capitalization on 35 stock exchanges across 7 regions or country groupings around the world. The country
groupings are based on UNSD definitions of region, sub-region and intermediate region except for the United States,
Canada, Australia and New Zealand, which were bundled into the “USCANZ” group. See methodological note below
for further details. This review of 3,246 publicly listed companies provides exchanges, policy makers and other
stakeholders with an insight into the state of gender equality in companies listed worldwide. The data serves as a
benchmark for exchanges and other relevant institutions against which they may measure efforts to promote gender
equality on boards in their markets.

1 See Annex 3 of the SSE-IFC publication How exchanges can advance gender equality for the full list of indicators.

2 For an action plan with key activities stock exchanges can do to advance gender equality, see the joint SSE-IFC publication How
exchanges can advance gender equality
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https://sseinitiative.org/wp-content/uploads/2022/03/How-exchanges-can-advance-gender-equality-Updated-guidance-and-best-practice.pdf
https://sseinitiative.org/wp-content/uploads/2022/03/How-exchanges-can-advance-gender-equality-Updated-guidance-and-best-practice.pdf
https://sseinitiative.org/wp-content/uploads/2022/03/How-exchanges-can-advance-gender-equality-Updated-guidance-and-best-practice.pdf
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Ranking of 35 Stock Exchanges Based on Gender Balance of
Issuers’ Boards

An analysis of the gender balance of top issuers ® from top 5 markets by market capitalization in seven different
country groupings * (35 markets in total)

minimum rule Highest | % of firms % CEO
Stock exchange h'\unmen on boards position
Huni::r Imard WOMEN ON | WOMEn o held Iqr

Exchange size

m--------a--

Euronext-Panis 100
Urited K]ngclnm London Stock Exchange (LSE) kT Mo 1| 'E 'U 10 9 100
Sweden Masdag-Stockholm kL] Mo ) 6 0 12 1" 100
Germany Deutsche Birse M Yes 31] 13 q 5 5 T 100
Switzerland 81X Swiss Exchange [51X) 6 6 K] 100
Mm-------a-
Canada Toronto Stock Exchange (TSX) M T 0 B
Australia Australian Secunies Exchange (ASK) 3 Mo B 5 1 3 & 1{][]'
United States Mew York Stock Exchange (NYSE) 2 M 12 8 0 12 1n 100
United States Masdag 2 Yes 1 1 I 6 3 15 [ 1{][]'
Mew Zealand Mew Zealand Stock Exchange (NZX) kI ] 9 3
—------mnn-
South Africa Johannasburg Stock Exchangs (JSE) 8 100
Kenya Mairobi Securities Exchange (WSE) 25 Mo 9 6 1‘3 13 11 4
Migeria Migerian Exchange Group (NGX) Fi | Mo 10 6 8 3 [ 100
Moarocco Casablanca Stock Exchange (CSE) 18 Yes 31] 9 6 25 1(] 10 73
Egyot Egyptian Exchangs [EG}(}I 12 Yes 6 Ell 100
m------nwn-n-
Malawa Bursa Malaysia Mo 5 100
Philippines Philippine Stock Exchange (PSE) 19 Mo 1U T 15 5 3 100
Thadand Stock Exchange of Thailand (SET) 19 Mo 12 7 T G 15 100
Singapore Singapore Exchange (SGX) 17 Mo 9 4 2'0 3 10 100
Indonesia Indonesian Stock Exchange (D) Mo 4 100
-n-----m\n-n-
Calombia Bolza de Valores de Colombia {B'u’C] Mo 7 5 3 3 63
Brazil Brazil Exchange (B3) 15 Mo 4| 5 23 1 1 100
Argenting Bolsas y Mercados Argentinos (BYMA) 13 No 4 4 3 1 ] 71
Peru Bolza de Valores de Lima (BWL) 12 Mo 7 3 M 5 5 LT
Chile Bolza de Santiago Mo & 3 1 b 100
m------ﬂ\n-m-
China Shenzhen Stock Exchange (SZ5E) 4 [ 100
Japan Japan Exchange Group (JPX) 14 Mo 1'| 5 ‘3 ﬂ 1 100
China Stock Exchange of Hong Kong (HKEX) 13 Yes 1 1 5 M 3 i 100
China Shanghai Stock Exchange 12 Mo 1U 5 33 2 3 100
Korea {Repuhll[: of) Korea Exchange (KRX) 4 2 100
-a------\n-m-
Tirkiye Boursa Istanbul 5 4 ] 100
United Arab Emirstes Abu Dhahi Szcunties Exchange (A00) 5 Yes 1 T 2 S'E ] 1 I}
Kuwait Boursa Kuwait 3 Mo ) 3 83 3 ] 100
Saudi Arshia Saudi Exchange 2 Mo 9 2 86 1 1 100
Clatar Oatar Stock Exchange (QSE) 2 Mo & 2 88 2 4 49

Source: UN SSE, based on data from Bloomberg and companies' latest FY annual reports.

3 The top 100 listed companies by market capitalization were analyzed where exchanges had more than 100 listed companies. Where less than
100 companies were listed, all listed companies were analyzed.

4 Country groupings are based on UNSD definitions of region, sub-region and intermediate region except for the United States, Canada, Australia
and New Zealand, which were bundled into the “USCANZ" group. See methodological note below for further details.

5 The top 100 listed companies by market capitalization were analyzed where exchanges had more than 100 listed companies. Where less than
100 companies were listed, all listed companies were analyzed.
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https://unstats.un.org/unsd/methodology/m49/overview/
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High-low analysis of country groupings

Spread between markets with lowest and highest percentage of board seats held by women, per country grouping.

Percent board seats held by women
Source: UN SSE

*USCANZ = United States, Canada, Australia, and New Zealand

Corporate Board Gender Equality

European markets have the highest average percentage (35%) of board seats held by women.

The markets of the United States, Canada, Australia and New Zealand (USCANZ) have the second percentage
(81%) of board seats held by women.

Among 35 markets analyzed, Euronext Paris (France) is the top market for boardroom gender equality with
45% of the board seats at the 100 top listed companies on the exchange held by women.

Only five markets of the 35 analyzed have no all-male boards among the top 100 issuers: JSE (South Africa),
LSE (United Kingdom), Nasdaqg Stockholm (Sweden), NYSE (United States) and TSX (Canada).

More than 20% of board seats are held by women in each of four emerging markets: Bursa Malaysia, JSE
(South Africa), NGX (Nigeria) and NSE (Kenya). JSE has the highest overall number of women on boards for an
emerging market, with 32% of the board seats held by women.

The frontrunner in the Western Asia region is Borsa Istanbul (Turkiye), where the top 100 companies have
nearly three times as many women on boards as the group average.

CEO and Chair Gender Equality

The highest number of female CEOs by region can be found in Africa, with 9% of listed companies being led
by a woman. Three of the top five African markets have more than 10% of their top listed companies led by a

female CEO.
South-eastern Asian markets have the second highest proportion of female CEOs of listed companies with

8%, followed by European and USCANZ markets where there is an average of 7% of listed companies led
by women.

JSE (South Africa) and SET (Thailand) are the two markets with the highest percentage of female CEOs among
top 100 companies (15%).
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B The USCANZ markets have the highest percentage of female board chairs with 12% of the top listed
companies being chaired by women. Both European and African markets have the second highest rate with
both regions at 8% of boards chaired by women.

m Nasdaqg (USA) is the market with the highest proportion of boards that are chaired by women (16%), followed
by NSE (Kenya) and NZX (New Zealand), both with 13% of their corporate boards led by women.

Regulatory Developments

m European markets have the most regulation on gender diversity for listed company boards, with three of the
top five markets requiring minimum representation.

® Of the nine markets with regulatory requirements for minimum female representation on corporate boards, four
required a minimum of one female board member, while the other five varied in requirements from 25% to 40%
of board seats to be filled by women.

Guidance on Further Action

Detailed guidance on actions to improve gender equality in capital markets is
available in the joint SSE-IFC 2022 publication How exchanges can advance
gender equality. In particular, stock exchanges may improve transparency on
gender equality in boards and in the leadership positions by including a gender
component in ESG disclosure guidance or listing requirements and creating
data products that highlight gender equality performance. The
guidance contains examples of how exchanges globally are promoting
transparency on gender equality performance which can be adapted to
various markets

Creating a Benchmark for Progress

This report contributes to a UN SSE research programme to provide boardroom and senior leadership gender
equality data organized by primary listing venue. The ongoing data collection in this programme allows stock
exchanges to view their progress year-on-year. The SSE will continue to expand this programme to collect data
on all of its more than 100 SSE Partner Exchanges. Tracking the gender balance of issuers’ boards, leadership
positions and related data, provides a useful benchmark for exchanges and other key stakeholders to assess
progress in promoting gender equality among listed companies. Collaborating with stock exchanges, as well as
other international organisations and local partners, the SSE will use this benchmark to guide its technical
assistance and training programmes.

Methodological Notes

This study examined the gender balance of the boards of the largest 100 listed companies by market capitalization on the 35 largest
exchanges by market capitalization across 7 different regions or country groupings. Exchanges were selected based on their market
capitalization, with the highest being selected for examination. Where an exchange had less than 100 issuers, all companies were
included in the study. The study excluded exchange-traded funds and secondary listings of subsidiary companies sharing the same
board as another listed company in the study. Regions in this report were based on the UNSD definitions of region, sub-region and
intermediate region except for the United States, Canada, Australia and New Zealand, which were bundled into the “USCANZ”
group which is based on “JUSCANZ” an informal group of UN member States that originally consisted of Japan, United States,
Canada, Australia and New Zealand; for the purposes of this study Japan is included in the Eastern Asia sub-regional grouping.

These criteria resulted in a sample of 3,246 companies. For each of these companies, UN SSE researchers examined the board size
and composition and the gender of C-suite personnel. The information was collected in Q1 and Q2 2022 using publicly available
information provided by companies in their latest available annual reports and/or on their websites, as well as company-specific
information available in the Bloomberg data terminal. If conflicting information was available through these sources, the latest
recorded data point was given priority over older information.
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Note

Published in 2022 the designations employed and
the presentation of the material in this paper do not
imply the expression of any opinion whatsoever on
the part of the Secretariat of the United Nations
concerning the legal status of any country, territory,
city or area, or of its authorities, or concerning the
delimitation of its frontiers or boundaries. This
paper is intended for learning purposes. The
inclusion of company names and examples does
not constitute an endorsement of the individual
exchanges or organisations by UNCTAD,UN Global
Compact, UNEP, the PRI or IFC. Material in this paper
may be freely quoted or reprinted, but
acknowledgement is requested. A copy of the
publication containing the quotation or reprint
should be sent to info @SSEinitiative.org.

About UN SSE

The SSE initiative is a UN Partnership Programme
organised by UNCTAD, the UN Global Compact,
UNEP Fl and the PRI. The SSE's mission is to provide
a global platform for exploring how exchanges,
in collaboration with investors, companies (issuers),
regulators, policy makers and relevant international
organisations can enhance performance on
environmental, social and corporate governance
issues and encourage sustainable investment,
including the financing of the UN Sustainable
Development Goals. The SSE seeks to achieve
this mission through an integrated programme

of conducting evidence-based policy
analysis, facilitating a network and forum for
multi-stakeholder consensus-building, and

providing technical guidelines, advisory services
and training.

www.sseinitiative.org
W @SSEinitiative

About IFC

IFC-a member of the World Bank Group-is the
largest global development institution focused on
the private sector in emerging markets. IFC works in
more than 100 countries, using its capital, expertise,
and influence to create markets and opportunities
in developing countries. In fiscal year 2021, IFC
committed a record $31.5 billion to private
companies and financial institutions in developing
countries, leveraging the power of the private
sector to end extreme poverty and boost shared
prosperity as economies grapple with the impacts
of the COVID-19 pandemic.
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