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FOREWORD
This is the year for action on
gender equality. African women are
coming along, on the back of their talents
as long as doors are open. Increasingly the doors
are opening. Nonetheless progress is patchy, within and
between countries.
Creating the conditions to unlock the full potential of women and achieve
their economic goals is a complex and difficult challenge. At a macro level, there is
significant potential to raise the labor participation rates of women across the continent.
At a corporate level, where many high-skill women are employed, the opportunity to capitalize
on is to continue to advance women into leadership positions where they can make the greatest
contributions.
Unlocking the potential of Africa’s successful transformation requires concurrently removing barriers to
women’s leadership and participation. The development of the continent is inherently interlinked with the
progress of its women. Despite the sincere efforts of major corporations, the proportion of women falls
quickly as you look higher in the corporate hierarchy. Overall, this picture has not improved for years. We
must bring women on corporate boards through programs to fast track women through middle and senior
management in the private sector for us to break the glass ceiling. Kenya and South Africa have government
mandates for women’s representation on the boards of state-owned companies, while the private sector in
Kenya, Morocco, Malawi, Nigeria and South Africa has integrated gender diversity into principles of good
corporate governance.
The African private sector can ensure that they improve their bottom line, if they invest more strategically
in women leadership. Talent is critical to staying competitive, but despite the growing number of qualified
women in the workforce in all areas, the female talent pool continues to remain underutilized - this is a
worldwide phenomenon. A McKinsey study showed that women in business continue to face a formidable
gender gap in senior-leadership positions. The barriers too are well known: a mix of cultural factors,
ingrained mind-sets, and stubborn forms of behavior, including a tendency to tap a much narrower band of
women leaders than is possible given the available talent pool. However they also showed that including
at least three female board members improves the tone and responsibility of boards. Credit Suisse found
a correlation between women on a company’s board of directors and improved financial performance.
Women’s representation on boards is not only a gender equality issue but is also a performance optimization
strategy. More and more evidence shows a better gender mix among senior management is linked with
better results such as greater profitability.
The African continent comes third after the US and Europe, and first amongst other emerging regions in
terms of women’s representation on boardrooms of top listed companies. If we are to talk about changing
the narrative of women’s economic empowerment on the continent, we need to start by understanding, and
making the linkages necessary for, the transformation Africa requires.
At a time when private sector growth in the continent is reaching unprecedented levels, we must dig deeper
to explore how women are involved – all the way from providing tertiary services to being at the decision
making tables. Knowing what we know about the role of women in driving macroeconomic growth and
how women can contribute to sustainable growth and development, it is clear that the Africa must make far
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better use of women in the workforce especially in corporate board rooms. Plugging the leaks in the talent
pipeline is clearly a top priority and there are opportunities at every transition point in it. Africa can “rise”
only if both halves of our Continent of one billion people have the same opportunities, and are provided
with the chance to develop their talents and put them towards creating prosperity for Africa.
Equality for women is progress for all. We need to think differently and invest in women leadership as the
way to change Africa’s political and economic landscape to deliver on Africa’s Inclusive Growth Agenda. The
AfDB is committed to integrated approaches that empower women to chart their own course out of economic
inequality and toward the full realization of their rights as human being. This report examines some of these
initiatives which have been factors of better representation; such as quotas creating a stronger pipeline,
and mentorship arrangements and apprenticeships to build women leadership in all facets of business and
entrepreneurship. I would like to encourage readers to take this debate to the national and regional levels
so that we involve all stakeholders as the report sets out recommendations for African stock exchanges,
governments, private sector and civil society.

Geraldine J. Fraser-Moleketi
Special Envoy on Gender
African Development Bank
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INTRODUCTION
Within a year of each other, both the Economist (2011) and Time magazine (2012) had similar
covers entitled “Africa Rising.” A year later, the Financial Times (2013) had a feature article
-- “Africa Calling”-- referring to the region as an investment destination. What these news
outlets all chronicled is the continent’s explosive economic growth, which, in their view, was
beginning to move beyond the sale of Africa’s commodities -- its natural resources of oil and
minerals -- to domestic consumerism and increasing regional trade.
Time magazine referred to Africa as the ‘new Asia’, signaling the region’s accelerating
economic growth – an opinion which has gained currency based on numbers alone:
• According to the International Monetary Fund, the collective GDP of Africa was US$
2.2 trillion in 2013, surpassing Russia’s GDP of US$ 2.1 trillion and equaling that of Brazil’s
at US$ 2.2 trillion. (“Report for Selected Countries and Subjects,” World Economic
Outlook, International Monetary Fund, 2014)
• Between 2001 and 2010, among the 10 fastest growing economies were 6 from Africa
alone. (“Africa’s Impressive Growth,” The Economist, 1/6/11)
• Estimated growth for sub-Saharan Africa is 5.8% in 2015, compared with 3% growth
in the U.S. and 7.1% in China. (“Booming African Lion Economies Gear Up to Emulate
Asians,” Bloomberg.com, 3/8/14)
Has Africa’s GDP growth necessarily translated into better lives for all? Even the most
optimistic narrative of a booming African continent also acknowledges the prevalent poverty
that leads to abysmal standards of living for most of Africa’s 1.1 billion people. Moreover,
continuing conflicts in South Sudan, the Central African Republic, Somalia, and Boko Haramgenerated hostilities in Nigeria that can spill over to neighboring countries may also impact
negatively on these economies. Disease that crosses borders like the Ebola epidemic has
curtailed the economic resurgence of Liberia, Sierra Leone and Guinea (Richard Hamilton,
“The Ebola Crisis: Economic Impact,” bbcnews.com).
Despite these continuing challenges to economic sustainability, there is universal acceptance
that Africa is poised to move up the global economic ladder. The reality of an African market
that is not yet saturated and where competition is still minimal lends itself to a regional
forecast with an upward trajectory. Combine these facts with a large youth population (40%
under the age of 15) that can become an expanded labor force and future consumer base,
and the continent’s potential growth, when compared to the rest of the world, seems a
forgone conclusion.
By: Irene Natividad, Chair, Corporate Women Directors International

-7-

Women Board Directors of
Africa’s Top Listed Companies

TOWARDS AN INCLUSIVE ECONOMY
The critical question confronting Africa’s political and business leaders, however, is whether
Africa’s growth can lead to an inclusive economy? It is the question that underlies poverty
statistics, tremendous wage and income gaps, and limited access to education needed by
the large youth cadre whose potential cannot be tapped without training. At present, those
who have benefitted from ‘rising’ Africa are a limited few.
￼￼￼
Women comprise a little over half of Africa’s growing population and their contribution
to the region’s economy is extensive, but they also form the majority of the poor. This is largely
because they make up 70% of the informal sector, where work is unstable, poorly paid and
invisible. According to the UN’s Food and Agricultural Organization, the African food chain
exists because of women, who make up 70% of crop production, 50% of animal husbandry
and 60% of marketing (“Women and Sustainable Food Security,” Sustainable Development
Dimensions, UN FAO). They labor at the very farms and small businesses which they cannot
own, inherit or pass on to heirs in many countries whether through existing laws or social
laws to which many still adhere.
As the African Development Bank’s report on The State of Gender Equality in Africa
underscored, opening up economic opportunities for women that would move them to
formal employment would not only improve their earnings, assist families to move out of
poverty but also benefit economies as a whole. It’s a projected scenario already reiterated in
numerous studies, from the International Monetary Fund’s 2014 report on Women, Work and
the Economy to Booz, Inc.’s 2012 study on Empowering the Third Billion, which predicts a
rise in a country’s GDP if women were fully utilized in the formal economy – 5% in the United
States, 9% in Japan, 12% in the UAE, and 34% in Egypt, for instance. Clearly, the implication
is that the rest of the African continent would see a similar macroeconomic benefit with the
fuller utilization of half of its population.
There are indeed African women already working in the formal economy, whether in the
public or private sectors, many of whom are educated but are relegated to the lower levels
of employment. They tend to be underemployed and consequently undervalued, but they
form the base of institutions that make them function. A select few have made it to middle
management, senior officers and even hold CEO and Board Director positions in major
companies, but clearly not in significant numbers. This is a situation that is not peculiar to
Africa alone, but is actually the norm in most countries. However, it is exacerbated in the
African context where cultural roles for women are still defined by outdated perceptions that
bar their being seen, let alone considered, for decision-making positions.
There is now a plethora of over 30 studies undertaken by academics, women’s groups,
management consulting firms, accounting and investment firms from different countries
all showing a correlation between more women in senior corporate leadership roles and a
company’s better financial performance. This is often referred to as the ‘business case’ for
women in senior corporate roles that has not yet penetrated the universe of predominantly
male corporate leadership in the African continent. Interviews conducted with stakeholders

-8-

Women Board Directors of
Africa’s Top Listed Companies

for this report showed the lack of familiarity with the concept of greater gender diversity in
management teams leading to better business outcomes. There are exceptions, of course,
and one notable one was the former Governor of Nigeria’s Central Bank, who led the effort
to target 30% of board seats in Nigerian financial institutions to be held by women.

WOMEN IN CORPORATE LEADERSHIP
It would seem self-evident that while Africa is at the early economic growth stage that it is
in the interest of countries in the region to work towards greater inclusion of women as paid
workers and leaders -- the key to even more dynamic growth, propelled by the addition of
a motivated, oftentimes educated, labor force and untapped managerial talent. To do so
will require leadership from both governments and the business community, which must
keep front and center the macroeconomic benefits to each country, as well as the greater
profitability of companies who are the current drivers of growth. This is an important mind
set for both the public and private sectors to adopt, so that they see inclusion as pivotal to
growing and sustaining regional success.
To drive Japan’s sluggish economy to greater competitiveness, Japan’s Prime Minister Abe
adopted this very same strategy, which emphasized greater utilization of women’s skills and
expertise as a key part of “Abenomics”, especially when data developed by Japan’s own
Labor Ministry showed additional GDP growth if Japanese women were to be included
more fully in the country’s work force (Shinzo Abe, “Unleashing the Power of Womenomics,”
Wall Street Journal, 9/25/13). Japan is a mature economy that is coming to the realization of
women’s value in their economy late in their development. Africa is an emerging economy
that can avoid the mistakes of its more developed counterparts by adopting policies and
practices early on that open up economic doors for women.
Europe can offer Africa templates of some recent initiatives, which the region has undertaken
to accelerate women’s access to corporate leadership. These efforts come at a time when
Europe remains in the midst of an economic crisis. This has led several countries to re-examine
their regulatory framework, revamp their governance codes and alter the composition of
corporate boards and senior management to prevent future recurrence.
Within the past decade, several ‘business case’ studies have emerged from European
institutions, as well as reports on the low percentages of women holding executive and
board positions. The initiatives which have emerged to address women’s non-inclusion at
the highest levels of corporate leadership – the boards of directors -- include legislative
mandates for women directors, gender diversity language in corporate governance codes,
and listing requirements for disclosures on gender diversity issued by a few stock exchanges
to member companies. As with Japan, these European efforts show again a region with
developed markets going through a difficult time but trying to right the economic ship by
taking steps to include women’s voices in the companies that form the engine of economic
growth.
There are African economies which have adopted some of these measures. Kenya and South
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Africa have government mandates for women’s representation on the boards of state- owned
companies, while the private sector in Kenya, Morocco, Malawi, Nigeria and South Africa has
integrated gender diversity into principles of good corporate governance. There is, in fact,
a great deal of momentum behind the women-on-boards initiative that has crossed borders
beyond Europe to Malaysia, Hong Kong, India and Brazil. The chart in Appendix I shows
23 countries with quotas for women directors in listed and state-owned companies, while
another 23 countries cited on Appendix II already have the corporate governance provisions
regarding gender as a criterion for selecting board members.
Moreover, there are also countries in varying stages of instituting similar versions of these
initiatives. Why? Very simply, because they work. Norway’s quota law of 40% women directors
was passed and implemented despite corporate fears that no qualified women would be
found. Finland made gender diversity on boards a requirement in their corporate governance
code as opposed to a recommendation, and their percentage of women directors has risen
to 30% among their blue chip companies. Other countries have had varying levels of success
with either strategy, but in general, the numbers of women directors are moving up, some
at a faster rate than others as the ensuing report will show. Certainly, the targets for women
directors in Kenya’s and South Africa’s state-owned companies have been met.
Whether government or private sector-driven, these initiatives are meant to be accelerants
to women’s access to corporate leadership. There is an unstated hope that the promise of
more productive companies inherent in the business case for women on boards would be
realized, even if studies do not show direct causality. There is also a ‘trickle-down’ expectation
that additional women directors may result in more women in senior leadership roles – a
longer-term outcome that requires the creation of a pipeline for women into executive roles
as a consequence of more women’s voices in the inner sanctum of the corporate boardroom.
This outcome has yet to happen, but it should be noted that these legislative and corporate
governance measures are quite recent. Many have yet to be fully implemented, so time is
needed before full evaluations are undertaken.

THE STUDY
While some African economies have moved further ahead than others in adopting some
policies or programs to address the paucity of women in the ranks of corporate decisionmakers as mentioned above, there are still far too many who have yet to realize that this is
even an issue. In a piece entitled “Why is Gender Not in Corporate Africa’s Agenda?”, former
banking manager and credit analyst Tendai Murahwa stated that “there is a lack of high level
commitment to women’s empowerment in the majority of companies,” whether it is the
development of women’s leadership, marketing practices that do not degrade women, or
procurement of products and services from women-owned enterprises. (Linked-In, 7/24/14).
It is a view shared by women business leaders and corporate governance stakeholders
interviewed for this report. Many also commented on the lack of regional information on
this whole arena of women in the private sector, let alone women in senior management and
corporate directorship. It’s clear that before any strategy is undertaken to improve women’s
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access to corporate leadership, data needs to be provided to see precisely the current status
of women in these positions.
This is what this report is intended to do – provide aggregate information on women serving
on the boards of companies listed in the stock exchanges of 12 large economies in the
region as ranked by the World Bank. Beyond the numbers, the precise names of companies
with and without women directors are indicated, as well as the names of women currently
serving on these corporate boards. The difficulties encountered by researchers in securing
the data already point to a need for greater transparency and access to current corporate
information equivalent to those available in other regions of the world.
The low percentage of women directors in the African countries covered will not surprise
anyone, but it should be noted that numbers globally are indeed low, except in those
countries, which have decided to do something about improving those numbers as noted
above. The African percentage of women directors actually surpasses the percentages in
other regions of the world. What is evident, however, is that board composition is tied to
corporate governance, and the principles of what constitutes good governance is still at its
early stages in many African countries.
Since it’s not enough to show what is missing, recommendations for instituting gender
diversity on boards on the part of the public and private sectors are also included in this
report. Some are immediately doable – the creation of sex-disaggregated data on corporate
leadership, but others require policy change that depends on political will on the part of
women themselves and leadership on the part of governments and corporations.
Much can be said about what is lacking in African companies’ willingness to advance women,
but there is actually a great opportunity to turn this attitude around by pointing to what
are now obvious benefits to corporate bottom lines of gender-diverse leadership. Because
perceptions take time to take hold, it is a message that merits constant repetition. Nothing
stands in the way of Africa’s economic growth, but the size and rate of that growth depends
on the inclusion of half its talent.
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KEY FINDINGS
THE NUMBERS
• Women hold 12.7% of board directorships (364 out of 2,865) in 307 listed companies
based in 12 African countries. This is 4.6% lower than the 17.3% women’s representation
on the boards of the 200 largest companies globally.

• The majority of African companies have at least 1 woman board director. However,
about one-third (32.9%) have 0 women on board, and another one-third only have one
female director (33.6%), so the majority of African companies have minimal women’s
presence on boards.
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• The percentage of women board directors in large-cap listed companies (which
account for 30% of companies) is 14.4%, higher than mid- or small-caps, keeping in line
with global patterns.

• Though trailing the percentage of women board directors in blue-chip companies
in the EU (18%) and the US Fortune 500 (16.9%), Africa’s large-cap percentage of 14.4%
women-held board seats is significantly higher than the average percentage of female
directors in listed companies in the Asia-Pacific region (9.8%), Latin America (5.6%), and
the Middle East (1%).
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• Of the 12 countries included in the report, Kenya has the highest percentage of
women board directors with 19.8%. South Africa, Botswana, Zambia, follow with above
average percentages of 17.4%, 16.9%, 15.9%, and 15.7%, respectively.
• Cote d’Ivoire has the lowest percentage (5.1%), while the three North African countries
of Egypt (8.2%), Tunisia (7.9%), and Morocco (5.9%) have slightly higher percentages.
Tanzania (14.3%), Uganda (12.9%), and Nigeria (11.5%) hover around the continental
average of 12.7%.

• Among large cap companies, the company topping the Top Ten list of highest
percentages of women directors is East African Breweries, based in Kenya, which
had five women directors on its 11-member board, a percentage of 45.5%, at the end
of 2013. Three South African companies hold the next highest percentages: Impala
Platinum Holdings (38.5%), Kumba Iron Ore (36.4%), and Woolworths Holdings (30.8%).
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• Top among the mid-cap companies are Stanbic Bank of Uganda and Barclays Bank
of Botswana, both with 33.3% women directors. Kenya Power and Lighting and Lafarge
Zambia lead the small caps with 33.3% women board directors, while Camelot Ghana
leads the micro-caps with three women directors out of six (50%).

BARRIERS
• Business Culture
oo The majority of board appointments continue to be made in a largely informal
process, based in the proverbial “old-boy” networks, fed by family, clan, school and
business relations.
oo Boards often lack understanding of the necessity and benefits of a diverse board.
oo Lack of visibility of women in senior executive posts is an obstacle to more women
gaining more board seats.
• Structural Barriers – Corporate
oo In many African countries, corporate governance is still in its in fancy without a
transparent nomination process.
oo Smaller boards (9.3 members versus global average of 12.8) plus few limitations
on length of board service leads to fewer opportunities for board changes.
• Structural Barriers – Governmental
oo Weak regulatory enforcement of current guidelines make corporate reporting
inconsistent and incomplete, as well as render applying additional regulations
difficult.

PROPOSED RECOMMENDATIONS
• Baseline Research - Unless data is provided on the status of women on boards, it is
impossible to determine what measures must be taken or what policies are needed to
improve the numbers of women appointed to board seats.
• Stock Exchange listing requirements should mandate public reporting of board
composition annually and provision of updates after any change of composition.
Reporting should extend beyond directors’ names to include year of commencement
of board appointment, age, and brief background bios. The same information should
be reported on listed companies’ senior officers as well.
• African Stock Exchanges should consider including board diversity as a listing
requirement for member companies.
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GOVERNMENT’S ROLE
• Commissions can be established to provide a report on and recommendations for
action on improving women’s access to board seats.
• Capital Markets Authorities (CMA), Securities and Exchange Commissions
(SEC) and equivalent regulatory agencies must strengthen oversight of existing
regulations, corporate governance guidelines, and required annual filings of companies’
information. Penalties and sanctions should be established and administered for noncompliance.
• CMAs and SECs can also consider requiring companies to provide sex-disaggregated
data on women directors and in senior management in annual reports.
• Mandates for women directors should be considered as a strategy for addressing
the lack of women in Africa’s largest companies. Countries planning to use legal
mandates should begin with state-owned companies where the government already
has a major stake or is the principal owner.

PRIVATE SECTOR’S ROLE
• Corporate governance codes should outline good corporate practice for board
nominations to ensure transparent nomination process.
• Corporate governance codes should outline age or tenure requirements, requiring
regular elections and age limitation of 70.
• Corporate governance code commissions should consider requiring companies to
report women’s representation at all levels in the company – on the board of directors,
in senior management, and company-wide.
• Corporate governance codes should include stronger gender diversity language to
urge and if possible, to require companies to ensure female representation on boards.

CIVIL SOCIETY’S ROLE
• Women’s groups, Institutes of Directors, and other professional associations can
apply pressure to effect change in boardroom composition.
• Women themselves must be proactive in applying for board positions.
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METHODOLOGY
The 2014 Report on Women Board Directors of Africa’s Top Listed Companies covers
307 companies in 12 countries. The countries included in the report represent the major
economies on the continent, as determined by GDP rankings by the International Monetary
Fund (IMF) in 2013, and which have active stock exchanges with listed companies.
Geographical balance was considered in selecting the countries to ensure appropriate
representation from the northern, southern, eastern, and western regions of Africa. The 12
countries include three each from the North, South, East, and West. While there is a Central
African Stock Exchange representing five central African economies, the stock exchange
deals primarily with public bonds and listed its first and only company in October 2013.
The report examines board composition of listed companies. For each country, companies
included are those in the blue-chip index or all-share index in the case of countries
with a smaller number of listed companies. Listed companies were examined for this
initial report given the more readily available data for companies listed on stock exchanges.
The size of companies included in the report varies greatly. The market capitalization of
the companies ranges from less than US$500,000 to over US $150 billion. The disparity of
sizes led to the grouping of companies based on capitalization when making comparisons
among those included in the report.
The data for women board directors presented in the report is current as of December
30, 2013. Data was researched through company filings with the stock exchanges in each
country or provided to researchers directly by the exchange. The data has been crosschecked with additional company filings where available, through annual reports or
company websites, or through direct telephone conversations. Corporate events, such as
retirements, restructuring, and board reductions happen rapidly, however, and the data in
this report may not reflect the most recent changes.
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WOMEN BOARD DIRECTORS OF AFRICA’S TOP LISTED COMPANIES
The 307 companies covered in the report from 12 African stock exchanges have a total of
2,865 seats on their Boards of Directors, 364 of which are held by women. As a result, the
overall percentage of women board directors on the boards of Africa’s top listed companies
stands at 12.7%. For every eight board seats, seven are occupied by men. Gender equality
in the boardroom is far from present.
As a region, Africa trails the world’s largest companies, but not by too much. As of March
30, 2014, according to the 2014 CWDI Report: Women Board Directors of the Fortune
Global 200, 2004-2014, the percentage of women board directors on the boards of the 200
largest companies globally stood at 17.3%, 4.6% higher than Africa’s top listed companies.
When Africa’s large-cap companies are compared to their peers globally (see page 15), the
gap is closer. As a whole, Africa may not be a global leader, but it cannot be considered a
laggard either.
Percentage of Board Seats Held By Women on Boards of Africa’s Leading Companies (as
of December 31, 2013)

AFRICA

FORTUNE
GLOBAL 200

Total Number of Companies

307

200

Total Number of Board Seats

2,865

2,540

Number of Board Seats held by Women

364

439

Average Number of Boards Seats per Company

9.3

12.7

12.7%

17.3%

Percentage of Board Seats held by Women

Like the companies in the Fortune Global 200, the majority of African companies have at
least one woman on their board of directors. However, about one-third do not. Of the 307
African companies in the survey, 101, or 32.9%, have entirely male boards. The absence of
any female presence in the boardroom of a significant number of leading companies reflects
cultural and historical factors as well as the continuing insularity in board appointments.
Fortune Global 200 companies perform somewhat better with 81% having at least one
woman director and with 19% failing to have a single female director. Too many companies
across the globe, from the U.S. to Nigeria to China to Switzerland, still struggle to appoint
even a single woman to their boards.
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Percentage of Companies with 0 Women Board Directors (as of December 31, 2013)

AFRICA

FORTUNE
GLOBAL 200

Number of Companies in Report

307

200

Number of Companies with Women Board
Directors

206

182

Percentage of Companies with 0 Women Board
Directors

364

439

32.9%

19%

Percentage of Companies with 1+ Woman Board
Director

An area where African companies lag substantially behind their global peers is the number
of companies which have reached the “critical mass” of three or more directors.
Ample research has shown that the impact of women on boards takes effect when women
are no longer solitary figures on otherwise all-male boards (Kramer, Vicki W., Alison M.
Konrad, and Sumru Erkut. “Critical Mass on Corporate Boards: Why Three of More Women
Enhance Governance.” Wellesley Centers for Women, Executive Summary, 2006). When
three or more women directors are seated on the same board, women’s voices are more
likely heard and boardroom dynamics change substantially.
Among Africa’s top 307 listed companies, only 14.7% have reached the level of critical
mass of female directors. Comparatively, a far higher percentage of Fortune Global 200
companies – 38% -- have reached this more diverse level of board composition.
Percentage of Companies with 3 or more Women Board Directors (as of December 31,
2013)

Number of Companies in Report
Number of Companies with 3+ Women Board
Directors
Percentage of Companies with 0 Women Board
Directors

AFRICA

FORTUNE
GLOBAL 200

307

200

45

76

14.7%

38%
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In addition to the 32.9% of boards of African companies in the survey with no women,
33.6% have only one woman on board, resulting in two-thirds of companies with minimal
female presence at best. Just 18.9% have two women on their boards. Tokenism is far too
present on the boards of African companies and companies need to make an effort to move
beyond it.
Percentage of Listed African Companies with Number of Women on Board (as of
December 31, 2013)

Another difference between the boards of the Fortune Global 200 companies and Africa’s
listed companies is the size of the board. While the Fortune Global 200 boards average
12.7 directors, the number of seats on the boards of Africa’s top listed companies is 9.3.
On average, the number of directors on the boards of African companies is 3.4 members
smaller than the board of the Fortune Global 200 companies. This should be seen as an
opportunity for African listed companies to grow their boards closer to the global
average by appointing more women without necessarily having to replace any of the
current sitting directors.

MARKET CAP OF AFRICA’S TOP LISTED COMPANIES
The listed companies included in the report vary greatly in size of market capitalization (the
value of a company calculated by multiplying the stock price by the number of shares of
stock issued by the company). Large cap companies are the blue-chips, the companies which
are the biggest and most influential. All the companies included in the Fortune Global 200,
US Fortune 500, UK’s FTSE 100, France’s CAC40, for example, are all large cap companies.
In developing markets, large cap companies are generally recognized as those with over
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US$1 billion in market cap. Mid-cap companies fall in the range of US$500 million to $1
billion; small- caps from $150 million to $500 million, and those which are even smaller are
known as micro- caps.
Given that African markets are often younger and still growing, the majority of listed
companies are not large caps. Of the 307 companies in the survey, only 92, or 30% of the
list, fall into the category of large caps. Two countries – Uganda and Tunisia – do not have
a single large-cap company listed on their stock exchanges. Forty-one companies in the
report are mid- caps, 70 are small caps, and the largest of the four groups, which comprises
104 of the companies, are the tiniest companies, the micro-caps.
￼￼￼
Where research exists on women on boards of companies of various sizes within
specific countries, large cap companies typically fare better than mid-cap or small-cap
companies in placing women on boards, a pattern seen in large companies primarily in
the U.S. and Europe. This may be the result of increased attention paid to these companies
by advocates or the media or expectations that these companies lead the way in accepting
greater board diversity. For instance, in the U.K. where companies in the FTSE 100 have been
urged to reach 25% women on boards by 2015, the expectation is that smaller companies
will follow the lead of their large-cap peers, albeit at a slower pace.
It is no different among Africa’s listed companies. The percentage of women board directors
in large-cap companies is the highest among the four company sizes at 14.4%. Mid- cap
companies follow with 11.5% and small caps lower at 9.7%, keeping in line with the global
pattern. The smallest of the listed companies, the micro-caps, actually perform better than
the mid-cap or small cap companies with 13.5% of their directors being women. This is
not a surprise, though, given that micro-caps tend to have smaller boards and more family
members as directors, resulting in one woman making up a higher percentage on a smallersized board.
Market Size and Percentage of Women Directors (as of December 31, 2013)
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Number of
Companies

Percentage of
Overall Listing

Percentage of
Women Board
Directors

Large Cap
(over $1 billion
Market Cap)

92

30%

14.4%

Mid Cap
($500 million to $1
billion Market Cap)

41

13.4%

11.5%

Small Cap
($150 million to $500
million Market Cap)

70

22.8%

9.7%

Micro Cap
(Under $150 million)

104

33.9%

13.5%

Note: Breakdown by market cap is in accordance with several emerging markets
investment funds definitions.
Africa’s 92 large cap companies, represented on 10 of the 12 stock exchanges, compare
favorably to the Fortune Global 200 companies. The percentage of women directors on
the boards of the large cap companies, 14.4%, is less than 3% behind the percentage of
women directors on the Fortune Global 200. Additionally, the number of African largecap companies with 0 women directors – 23.9% -- is not far from the Fortune Global 200
percentage of 19%. When looking at comparative-sized companies, Africa’s large caps
are closer to global patterns.
Africa’s Large Cap Companies Compared to Fortune Global 200 (as of December 31,
2013)
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While comparing favorably with the global percentage, Africa’s large-cap companies also
outperform those in other regions. Across the global landscape, only Europe and the
U.S. have a higher percentage than Africa’s companies. The blue-chip companies of the
European Union’s 28 member-states average 18% women directors, while the percentage
of women directors of the US Fortune 500 stands at 16.9%. Africa’s large-cap percentage
of 14.4% women-held board seats is significantly higher than the average percentage
of listed companies in the Asia-Pacific region (9.8%), Latin America (5.6%), and the
Middle East (1%).
Africa’s Large Cap Companies Compared Globally (as of December 31, 2013)

Sources:
Europe: EU Commission (Data covers all blue-chip companies in 28 member-states,
October 2013)
U.S.: 2013 Catalyst Census: Women Board Directors of Fortune 500 Companies
Asia-Pacific: Korn-Ferry Institute, 2013 Board Diversity Scorecard: Measuring Board
Composition in Asia-Pacific (Data covers 100 largest companies in 9 countries)
Latin America: 2012 CWDI Report on Women Board Directors of 100 Largest Companies
in Latin America
Middle East: Hawkamah, Diversity and the Boardroom, November 2012 (Data includes all
listed companies in GCC countries)
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REGIONAL COMPARISON WITHIN AFRICA
Regionally, the Southern and Eastern parts of the continent perform best in appointing
women onto boards. The three Southern countries in the report – South Africa, Botswana,
and Zambia – average 17.1% women directors equaling the three Eastern African countries –
Kenya, Tanzania, and Uganda. The three countries in the West average 10.9% while varying
greatly. Ghana leads the region with 15.7%, Nigeria falls in the middle with 11.5% women
directors, while Cote d’Ivoire is last at 5.1%. The three Northern African countries trail the
other regions of Africa at 7.3%.
(data as of December 31, 2013)

COUNTRY COMPARISON
Africa is far from homogenous in any way and the status of women on boards from country
to country is no different. Of the 12 countries included in the report based on GDP and
presence of an active stock exchange, the percentage of women on boards of listed
companies varies greatly from a high of 19.8% in Kenya to a low of 5.1% in Cote
d’Ivoire. Beyond Kenya, the three southern African countries of South Africa, Botswana,
Zambia, as well as Ghana also perform well. All four have percentages of women board
directors over 15%, with 17.4%, 16.9%, 15.9%, and 15.7%, respectively. Tanzania (14.3%),
Uganda (12.9%), and Nigeria (11.5%) hover around the continent’s average percentage of
12.7%, while the three North African countries of Egypt (8.2%), Tunisia (7.9%), and Morocco
(5.9%) join Cote d’Ivoire with the lowest percentages.
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Percentage of Women Directors, By Country (as of December 31, 2013)

Region

Number of
Companies/Index

Percentage of
Women Board
Directors

East

NSE 20

19.8%

South

JSE Top 40

17.4%

Botswana

South

22 Domestic
Companies
Index

16.9%

Zambia

South

21 All-Share
Index

15.9%

Ghana

West

34 All-Share
Index

15.7%

Tanzania

East

11 All-Share
Index

14.3%

Uganda

East

8 All-Local Share
Index

12.9%

Nigeria

West

NSE 50

11.5%

Egypt

North

EGX 20

8.2%

Tunisia

North

TUNINDEX 20

7.9%

Morocco

North

CFG 25

5.9%

Cote d’Ivoire

West

36 All-Share
Index

5.1%

Country
Kenya
South Africa
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Some of the percentage differences can be explained by the size of companies in each
exchange. For example, South African companies fare well with 17.4% of women board
directors in its JSE40 blue-chip index, all of which are large-caps that tend to do better
in appointing women to board seats, as mentioned earlier in this study. This contrasts
significantly with companies listed on the BRVM exchange in Cote d’Ivoire, where only two
of 36 listed companies are large caps and hence, the overall percentage of women directors
tends to be lower.
However, there are other factors that impact on companies’ receptivity to the inclusion of
women directors. There are countries with proactive initiatives to accelerate women’s access
to board seats, coming from both the public and private sectors, which will be discussed fully
in another section of the report. There are also many more countries with fairly recent, and
therefore less mature, policies or programs to open up women’s economic opportunities,
whether from government or business.

TOP PERFORMING COMPANIES FOR WOMEN ON BOARDS
Large-cap Companies
The largest companies in the report, those with market cap over US$1 billion, lead the way
in placing women on boards with an average percentage of 14.4%. Among this group of
92 large-cap companies, 15 companies from five different countries have at least 25%
of their board comprised of women.
At the top of the list is East African Breweries, based in Kenya, which had five women
directors on its 11-member board, a percentage of 45.5%, at the end of 2013. Second
through fourth place are held by South African companies. Impala Platinum Holdings ranks
second with five women directors out of 13 for 38.5%. Kumba Iron Ore is third with 36.4%,
while Woolworths Holdings places fourth with 30.8% women directors.
Three companies reached the 30% mark, each with three women out of 10 total directors
-- Egyptian food and beverage company Juhayna Food Industries, Nigerian oil and gas
company Oanda, and Kenyan telecommunications giant Safaricom. Two more South African
companies hold sixth and seventh place – Anglo American Platinum with 28.6% and British
American Tobacco with 27.3%.
Six companies round out those with 25% women’s board representation - three from South
Africa, two from Nigeria, and one from Botswana. The three South African companies with a
quarter of their boards comprised of women include Barclays Africa Group, which is chaired
by a woman -- Wendy Lucas-Bull – and whose CEO is also a woman, Maria Ramos; consumer
goods company Tiger Brands; and telecom company Vodacom. The two companies from
Nigeria with 25% women directors are Guinness Nigeria plc and financial services company
Stanbic IBTC Holdings, while Botswana’s company included in this top performers listing is
the First National Bank of Botswana.
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Percentage of Women Directors, By Country (as of December 31, 2013)

Total
Number
of Board
Directors

Percentage
of Women
Board
Directorst

Company
Name

Country

Industry

Number
of Women
Directors

1

East East
African
Breweries

Kenya

Food and
Beverage

5

11

45.5%

2

Impala
Platinum
Holdings Ltd

South
Africa

Basic
Materials

5

13

38.5%

3

Kumba Iron
Ore Ltd

South
Africa

Basic
Materials

4

11

36.4%

4

Woolworths
Holdings Ltd

South
Africa

Consumer
Services

4

13

30.8%

5 (tie)

Juhayna
Food
Industries

Egypt

Food and
Beverage

3

10

30%

5 (tie)

Oando

Nigeria

Oil and Gas

3

10

30%

Safaricom

Kenya

Mobile Telecommunications

3

10

30%

6

Anglo
American
Platinum Ltd

South
Africa

Basic
Materials

4

14

28.6%

7

British
American
Tobacco

South
Africa

Consumer
Goods

3

11

27.3%

Barclays
8 (tie) Africa Group
Ltd

South
Africa

Financial
Services

3

12

25.0%

First National
Bank
8 (tie)
Botswana
Limited

Botswana

Financial
Services

2

8

25.0%

Nigeria

Consumer
Goods

3

12

25.0%

5 (tie)

8 (tie)

Guinness
Nigeria PLC
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Company
Name
Stanbic IBTC
8 (tie)
Holdings
PLC

Total
Number
of Board
Directors

Percentage
of Women
Board
Directorst

Country

Industry

Number
of Women
Directors

Nigeria

Financial
Services

3

12

25.0%

8 (tie)

Tiger Brands
Ltd

South
Africa

Consumer
Goods

3

12

25.0%

8 (tie)

Vodacom
Group Ltd

South
Africa

Telecommunications

3

12

25.0%

Mid-Cap Companies
Among the 41 mid-cap companies in the report with market cap between US$500 million
and $1 billion, six reach the threshold of 25% women directors or higher. The two midcap companies with the top percentage of 33.3% are Stanbic Bank of Uganda and
Barclays Bank of Botswana, both of which are subsidiaries of companies reaching 25%
in the large-cap category. The mid-cap company with the second highest percentage of
women directors is Ecobank Ghana with 30%, while three companies reached the 25%
mark – Forte Oil and PZ Cussons, both of Nigeria, and the National Microfinance Bank of
Tanzania.
Companies with Highest Percentages of Women Board Directors – Mid-Cap Companies
- $500 million - $1 billion Market Cap - (as of December 31, 2013)

Company
Name

1 (tie) Stanbic Bank

1 (tie)

Barclays
Bank of
Botswana

Total
Number
of Board
Directors

Percentage
of Women
Board
Directors

Country

Industry

Number
of Women
Directors

Uganda

Financial
Services

3

9

33.3%

Botswana

Financial
Services

2

6

33.3%
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Total
Number
of Board
Directors

Percentage
of Women
Board
Directors

Company
Name

Country

Industry

Number
of Women
Directors

2

Ecobank
Ghana

Ghana

Financial
Services

3

10

30%

3 (tie)

Forte Oil
PLC

Nigeria

Oil and Gas

2

8

25.0%

3 (tie)

P Z Cussons
Nigeria PLC

Nigeria

Consumer
Goods

3

12

25.0%

National
3 (tie) Microfinance
Bank

Tanzania

Financial
Services

2

8

25.0%

Small-Cap Companies
Among small-cap companies (ranging from $150 million to $500 million) included in this
report, seven out of 70 exceeded 25% women directors. Kenya’s state-owned utilities
company Kenya Power and Lighting and construction company Lafarge Zambia lead
the small caps with 33.3% women board directors. Tanzanian financial services company
CRDB Bank placed second with 30%, and Botswana food and beverage company Sechaba
Brewery placed third with 28.6% women directors. The companies with the fourth highest
percentage of 27.3% are Kengen and Zambia Sugar, while Nation Media Group also bests
the 25% mark with four women on a board of 15 (26.7%).
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Companies with Highest Percentages of Women Board Directors – Small-Cap
Companies - $150 Million to $500 Million Market Cap - (as of December 31, 2013)

Total
Number
of Board
Directors

Percentage
of Women
Board
Directors

Company
Name

Country

Industry

Number
of Women
Directors

1 (tie)

Kenya Power
and Lighting

Kenya

Utilities

3

9

33.3%

1 (tie)

Lafarge
Zambia

Zambia

Construction

2

6

33.3%

2

CRDB Bank

Tanzania

Financial
Services

3

10

30%

3

Sechaba
Brewery

Botswana

Food and
Beverages

2

7

28.6%

4 (tie)

Kengen

Kenya

Utilities

3

11

27.3%

4 (tie)

Zambia
Sugar

Zambia

Food
Production

3

11

27.3%

Nation
Media Group

Kenya

Media

4

15

26.7%

5

Micro-Cap Companies
Among the 104 smallest companies in the report -- those below $150 million in market cap
-- 23 have a percentage of women board directors of 25% or greater. Eight of those exceed
33.3%. The top performing micro-cap company, Camelot Ghana, chaired by its female
founder Elizabeth Joyce Villars, is the only company in the report with true gender equality
on its board with three women directors out of six. Placing second best are two Botswana
companies, each with three women out of seven directors or 42.9%. Two more companies
tie for the third highest percentage of women directors among the micro-caps – Letlone
La Rona Ltd, a real estate company in Botswana and Ghanaian manufacturing company
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African Champions, both with 40% women directors. Another real estate company from
Botswana -- Turnstar Holdings - - has three women out of eight total directors or 37.5%,
while two companies reached the 33.3% mark for women directors - Modern Company for
Waterproofing (Bitumode) of Egypt and Ayrton Drugs Manufacturing of Ghana.
Companies with Highest Percentages of Women Board Directors – Micro-Cap
Companies – Under $150 Million Market Cap - (as of December 31, 2013)

1

Total
Percentage
Number of Women
of Board
Board
Directors Directors

Company
Name

Country

Industry

Number
of Women
Directors

Camelot
Ghana

Ghana

Manufacturing

3

6

50%

Botswana

Funeral
Services

3

7

42.9%

2 (tie) FSG Limited

2 (tie)

G4S
Botswana

Botswana

Security
Services

3

7

42.9%

3 (tie)

Letlole La
Rona Limited

Botswana

Real Estate

2

5

40%

3 (tie)

African
Champions
Ltd

Ghana

Manufacturing

2

5

40%

Turnstar
Holdings Ltd

Botswana

Real Estate

3

8

37.5%

Modern
Company for
5 (tie) Waterproofing (Bitumode)

Egypt

Basic
Materials

3

9

33.3%

Ayrton Drugs
Manufactur5 (tie)
ing Company

Ghana

Pharmaceuticals

3

9

33.3%

4
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INDUSTRY COMPARISON OF AFRICA’S LISTED COMPANIES
As noted earlier in the report, large cap companies tend to have higher percentages of women
board directors than mid-caps or small-caps, while the smallest companies – microcaps
– outperform small or mid-caps given that they are typically family-owned enterprises. In
looking at an industry breakdown, this pattern holds.
The four listed companies in the printing/publishing industry have the highest percentage
of women directors with 26.3%. Three of the four companies in this industry are micro-caps
while one is a small cap company. Seven industries fall between 13% and 16%, including
Healthcare and Pharmaceuticals (16%), Consumer Goods/Household and Personal Products
(15%), Utilities (14.8%), Real Estate (14.6%), Food and Beverage (14%), Banks and Financial
Services (13.5%), and Tobacco (13.2%).
Across the range of industries represented in the report, there is not much differentiation
in the percentage of women directors. Previous studies (2013 CWDI Report on Women
Board Directors of Top Retail and Consumer Product Companies Globally) have shown
that retail and consumer product companies fare better than other industries in appointing
women to board seats. This is not the case in Africa, where Consumer Services and Retail
companies equate with the continent’s average percentage of women directors (12.7%). The
majority of the companies in this industry sector within Africa fall into the mid-cap and smallcap category, explaining their underperforming the retail companies from previous studies
which focused on large cap companies.
Roughly 30% of the companies listed on the ten African stock exchanges in the study are
in the Banking or Financial Services industries. These 93 companies represent the largest
industry grouping and show the importance that the financial sector plays in the African
economy. Companies in the Basic Materials/Construction industry represent another major
industry in the listing with 46 companies. The industry with the third highest number of
companies is the Food and Beverage industry with 30 companies listed.
The industries which lag others in bringing women into the board room are largely maledominated industries. The Transportation industry has the lowest percentage of women on
boards with just 3.7% women directors on the boards of the ten companies included in the
study. The Mining industry is slightly better at 5.5%, while the Agriculture industry averages
6.3% women directors. This is also in line with previous board diversity reports covering
other parts of the world in which Mining companies typically have the lowest percentage of
women directors.
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Women Board Directors of Africa’s Top Listed Companies, By Industry
(as of December 31, 2013)

Number of
Companies

Women
Directors/ Total
Directors

Percentage of
Women Board
Directors

Agriculture

11

6/96

6.3%

Automotive

4

3/26

11.5%

Banks and Financial
Services

93

132/981

13.5%

Basic
Materials/
Construction

46

52/427

12.2%

4

3/28

10.7%

Consumer Goods/
Household and Personal Products

11

17/113

15%

Consumer Services
and Retail

21

25/197

12.7%

Food and Beverage

30

40/285

14%

Health Care and
Pharmaceuticals

5

8/50

16%

Mining

7

3/55

5.5%

Oil and Gas / Energy

18

19/158

12%

Printing and Publishing /Media

4

10/38

26.3%

Industry

Conglomerates
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Number of
Companies

Women
Directors/ Total
Directors

Percentage of
Women Board
Directors

Real Estate

14

15/103

14.6%

Telecommunications

10

9/91

9.9%

Textiles

3

2/22

9.1%

Tobacco

7

7/53

13.2%

10

3/81

3.7%

5

8/54

14.8%

Industry

Transportation
Utilities

EFFECTIVE STRATEGIES
The data provided in the preceding pages show a wide range of corporate performance in
the inclusion of women into the inner sanctum of the boardroom. The better percentages of
women directors are a result of a variety of initiatives undertaken by governments, corporate
governance groups, or women’s organizations. There are times when multiple efforts in the
same country are in play from each of these groups resulting in even better outcomes.
African countries are also influenced by what’s happening in other parts of the world.
For instance, South Africa’s King Commission looked to the U.K. for a model corporate
governance code, when it was devising its own set of principles. Botswana, in turn, is heavily
influenced by South Africa as it developed its code of corporate governance. Many African
countries are also informed of what Europe is doing by way of quotas and other interventions
which have opened doors for women on boards and influenced some of the thinking around
the issue of women in corporate leadership.
Cross-border influences also come by way of European multinational companies, whose
corporate offices have embraced board diversity and are now transporting their targets
to the boards of their subsidiaries. One example is French telecommunication company,
Orange, whose own 15-member board now has four women as it responds to the French
quota law for women directors. The parent company is requiring its subsidiaries (including
those in Africa), in turn, to have a target of 35% women among members of their Executive
Boards. Another example is U.K.-based Barclays PLC, which is looking to have 30% of their

- 34 -

Women Board Directors of
Africa’s Top Listed Companies

African regional companies’ Board seats held by women in each subsidiary.
These are laudable goals, but they don’t cover the majority of Africa’s blue chip companies,
whose boards of directors are still predominantly male. To determine how best to improve
women’s access to boards, it is important to see what has worked in some countries.
Research
One clear initiative that is so basic in instituting change for women at the board level is to
count how many women there are on the boards. Providing baseline data enables each
country to have a starting point by which to measure progress. The release of this information
is also a vehicle for informing the public through the media coverage of the findings, which
can also spur companies and government agencies to pay attention to the whole issue of
gender and board composition.
To date, research on women directors has been conducted in only five of the 12 countries
covered in this report – South Africa, Tunisia, Kenya, Nigeria and Morocco. These studies were
led by varied groups: women’s business associations, an institute of corporate directors, a
government agency and a university, indicating that this critical research can be undertaken
by similar groups in other countries that do not yet have data on women directors available.
South Africa has been in the regional forefront of producing research on women directors
dating as far back as 2000, with the release of Corporate Women Directors International’s
report on “Women Directors of South Africa’s Top Publicly-Listed and Government-Owned
Companies.” Since then, the Businesswomen’s Association of South Africa has consistently
provided updates on women’s progress in JSE-listed companies with the publication of
the annual South African Women in Leadership Census. The 2000 CWDI report indicated
women’s board representation in South Africa’s largest companies at 5.9%, while BWA’s 2012
Census showed 17.1% women-held board seats in all JSE-listed companies. Clearly, this
progress may be ascribed to some extent to the publicity surrounding the release of this
yearly ‘Census’ and its list of best and worst performers, spurring many companies to action.
Data on Tunisia’s women directors came by way of a 2009 study conducted by U.K.’s
Cranfield University School of Management Professors Susan Vinnicomb and Val Singh
whose findings were published in a book entitled Women on Corporate Boards of Directors:
International Research and Practice. In a chapter that compared Tunisian and Jordanian
women in corporate leadership roles, Tunisia’s percentage of women directors was cited as
5.3% overall averaging both the Supervisory and Executive Board composition. Outside of
the data provided in this report, there have been no updates since that publication.
Nigeria’s WIMBIZ (Women in Management, Business and Public Service), a very active
women’s business group, provided the first-ever data on women directors in their country
in 2011 “to quantify the underrepresentation of women on boards” (Nigerian Women on
Corporate Boards). In looking at 190 listed companies, they found only 10.5% of board seats
held by women in Nigeria. WIMBIZ followed up their initial study with a report focused
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on Nigerian financial institutions given their Central Bank’s directive to have 30% women’s
representation on boards of financial services companies by 2014. Their 2013 findings showed
16% women-held board seats and 26% women senior executives in 19 financial institutions –
percentages which are far from the 30% target (“Female Representation on Boards and Top
Management of Commercial Banks in Nigeria”).
A business association, Kenya Institute of Management, undertook the first-ever research
into their country’s women directors in 2012, propelled by the need for baseline information
as the country embarked on implementing a constitutional basis for a third of board seats
in state-owned companies to be held by women. Among other findings, this report showed
state-owned companies with better performance in appointing women to board seats (20%)
than in listed companies (12%). (“Bringing the Other Half to the Boardroom: Case Study of
State Corporations and Listed Companies in Kenya,” D. Muturi, J. Sagwe and G. Karugo,
KIM Discussion Paper Series, 2012)
Research on women directors in Morocco was provided in 2013 through a public/private
sector partnership between Morocco’s Institute of Corporate Directors, the Ministry for
General Affairs, UN Women, women’s business groups and representatives of state-owned
companies. This effort is a best practice not only for Africa, but for other parts of the world
where baseline data is not yet available on this group of women business leaders. Their report
covered a more diverse group of companies – publicly-listed, state-owned and privatelyheld companies. Among the 76 companies listed in the Stock Exchange, 11% of board seats
were held by women (“Realisation d’un etat des lieux analytique sur la representation des
femmes dans les instances de gouvernance des grandes enterprises publiques et privees”).
This report also found that smaller companies (those with less than 200 employees and a
turnover of less than 500 million DH) tended to have more women on boards because they
were mostly members of family-owned businesses. The larger the company, the lesser is
women’s representation, which explains why the blue chip companies in this report – CFG
25 – only have 5.9% women-held board seats.
The Moroccan report was released with a great deal of media attention. It was also part of
a larger plan that included a conference on the topic, the creation of a database of women
directors, the training of potential directors and the investigation into the feasibility of a
legislative mandate, with all these components being implemented again through a public/
private sector partnership effort. Morocco’s initiative is a great example of how research can
provide the underpinning of a wider action plan to realize gender diversity on corporate
boards.
While only five countries have undertaken such research, this 2014 report provides data
that can be the starting point for countries which have yet to compile information on the
gender breakdown of corporate directors serving in their leading companies. However, what
makes for greater impact is the continuing compilation of such data. In Europe and the U.S.,
information on women directors have been gathered for years, initially by women’s groups
such as Catalyst in the United States and European Professional Women’s Network in Europe.
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The consistent outflow of information on the paucity of women on boards propelled other
initiatives, whether from government or the business community, to be implemented. Now,
accounting firms, investment groups and government agencies have joined the ‘counting’
of women board directors in these countries and in other parts of the world.
Government-based Initiatives
This on-going influx of information showing women’s absence on corporate boards pushed
European governments to take a more activist approach to accelerate women’s access
to these decision-making bodies. Propelled initially by Norway which set a 40% quota for
women directors for all listed companies and successfully doing so within a two-year deadline,
other countries have instituted their own mandates so that currently there are 23 countries
with quotas for listed and state-owned companies, the majority enacted fairly recently. Two
countries with government-enacted mandates for gender equality which impacted boards of
state-owned companies are in Africa – South Africa and Kenya. (See quota chart in Appendix
I, page 43, for complete listing.)
It should be noted that these 23 quota laws are not all the same, with some having penalties
for non-compliance and others that do not. They also have varying deadlines for completion
and quotas that range from 30-40%. Where they do not differ is the intent to move faster
women’s inclusion into corporate boards. Outside of Norway, France and Italy have had
the most success in implementing their quota laws at a rate that show them reaching their
respective 40% and 33% targets within the time frame stipulated by the law. Prior to the
passage of France’s quota law in 2011, women’s representation on boards was stuck at 7%. In
2014, 30% of board seats are now held by women in the CAC40 companies, the French blue
chip index. Italy has had a similarly dramatic increase in the percentage of women directors
– from 1.9% in 2004 to 25.4% in 2014 – as a result of its own 2011 mandate. While there is
now grudging acceptance that government mandates work, quotas remain a controversial
strategy. Nonetheless, it is an initiative increasingly embraced or being considered in other
regions of the world beyond Europe, from Malaysia to Brazil.
South Africa
South Africa’s mandate regarding women’s inclusion on boards is based on the 1996
Constitution of South Africa, which provided for the enactment of national legislation
to prevent or prohibit unfair discrimination and to promote the achievement of equality
(section 9). The ensuing legislation was the Promotion of Equality and Prevention of Unfair
Discrimination Act, which called on government ministers to ensure gender equality in all
appointive boards, interpreted as a minimum of 30% of either gender.
Through this measure, South Africa has succeeded in ensuring at least 30% women directors
on the Boards of its State-Owned Enterprises (SOEs) since 2005. The 2012 BWA Census
actually recorded 33% women’s representation on SOE Boards, proving that this government
mandate has been effective. This law, however, does not cover listed companies, so without
a similar framework, the percentage of women directors on its blue chip index, the JSE40,
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has stalled at 17.4%.
To address this issue, as well as other areas of gender equity, there is now proposed
legislation introduced by the Ministry of Women, Children, and People with Disabilities to
“establish a legislative framework for the empowerment of women; to align all aspects of
laws and implementation of laws relating to women empowerment, and the appointment
and representation of women in decision making positions and structures.” The Women
Empowerment and Gender Equality Bill (WEGE Bill) calls for equal representation (50%) on
boards of all public and private corporations. If passed as currently written, all companies –
listed, private, and state-owned – would have to provide a plan for increasing the percentage
of women board directors toward 50%. Given the sweep of this law, there is a move on the
part of women’s groups to lessen the scope of the legislation in order to improve its chances
for passage.
Beyond gender equity laws, there is actually an existing South African legislative initiative
which provides a door to the inclusion of women in corporate leadership. The Broad-Based
Black Economic Empowerment (“BBBEE”) Act, passed in 2003 and revised in 2013, givespoints
to companies with black directors and extra points for black female directors. At the senior
management level, the revised Act sets a compliance target for senior management at 60%
black and 30% black female. Any company seeking government contracts, whether on the
provincial or federal level, is evaluated on the basis of its score on Black Empowerment
Code measures. Consequently, the BBBEE provides a financial incentive for companies to
advance black females onto boards and in senior leadership and could serve as a model for
legislation in other countries to accelerate gender diversity on boards for all women.
Kenya
Another country with a constitutional basis for gender equality on boards is Kenya, which
has the highest percentage of women directors among the 12 countries in the report.
This is the result of a progressive Constitution passed in 2010, which included language
addressing gender discrimination throughout the government, pushed for by several civil
society groups. One of the key results was a mandate stating that “not more than two thirds
of the members of elective or appointive bodies shall be of the same gender.” “Elective or
appointive bodies” included the boardrooms of state-owned companies or firms where the
government’s stake is more than half, which are some of the country’s largest companies.
The percentage of women board directors in state-owned companies has increased from
15% in 2010 to 20% in 2012, according to the Kenya Institute of Management’s report
mentioned previously. This seeming effectiveness of the mandate, however, is due to the
ongoing efforts of civil society organizations (such as the Federation of Women Lawyers and
Women’s Empowerment Link) and the media, which are keeping companies accountable.
While there is a clear process for board appointments to state-owned companies, the final
decision in reality rests with the Minister of the ‘parent’ ministry to which the companies
belong. The possible heavy intrusion of politics in these appointments, as well as cronyism,
may enter the best laid-out process. There is also a sense that without penalties for non-

- 38 -

Women Board Directors of
Africa’s Top Listed Companies

compliance or a timeline for implementation, some state-owned companies may not feel
compelled to reach 33.3%.
Nonetheless, this 33.3% quota for women directors on boards of SOEs has brought much
attention to the overall issue of women on boards in the country. As in South Africa, Kenya’s
listed companies are trailing in the appointments of female board directors. Stella Kilonzo,
the former head of the Capital Markets Authority (CMA), which regulates the Nairobi Stock
Exchange, stated in 2012 that the CMA should explore the possibility of a quota for all
publicly-listed companies as well, in order to break the dominance of men in the boardroom
(Business Daily Africa, Jan 19, 2012). Since then, despite no further action by the CMA, civil
society groups and shareholder institutions continue to apply pressure to companies not to
fall behind in appointing women on boards.
Regulatory Directives
In February 2012, the Central Bank of Nigeria, which is charged with administering financial
and monetary policies for the Federal Government and with regulating the country’s financial
institutions, issued a regulatory directive requiring all banks in the country to appoint at
least 30 per cent female board members and 40 per cent management staff by the end of
2014. The regulation also requires all banks to publish their gender positions in their annual
reports.
Then-Governor of the Central Bank, Mallam Sanusi Lamido Sanusi, in announcing the banking
committee’s directive said “the decision was taken with a view to stimulating women’s
participation in development and nation building. I observed that there are limitations
placed on women, for instance, in banking they are usually not allowed to go beyond a
certain level. The issue of lack of women on the board is indeed a global issue and it is also
true that some countries have addressed the problem. If 30 percent is given to women, it
will not affect anything,” he said. (thisDAY Live, “Women’s Representation on Banks’ Board
Still Dismal”, 18 Aug 2012)
￼ In March 2014, the Acting Governor of the CBN, Dr. Sarah Alade, reiterated that the
CBN will review banks’ compliance with the regulatory directive on diversity. In a speech at
the International Sustainable Banking Forum, she said there is a sense of agreement that
women on boards should be increased for economic growth sustainability. Expecting banks
to comply, she said the CBN recognizes that unless social concerns such as gender disparity
and women economic empowerment are addressed, economic and environmental goals
and overall sustainable development will be difficult to achieve. “There are qualified people
to fill any position, it also follows that for companies also, there are qualified women to fill
any kind of position,” she said. (The Nation, “CBN reviews 40% women board slot”, March
4, 2014)
￼ The result, according to WIMBIZ’s 2013 report on 19 financial services companies, has fallen
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short of the target. As mentioned previously, only 16% of board seats in these institutions are
held by women – far short of the goal of 30% by 2014 – while only 26% of senior managers
are women instead of the 40% goal. Yet, these percentages are far ahead of
Nigeria’s blue chip companies – the NSE50 – where women’s representation stands at
only 11.5%. There was initial hope that banks, with which many companies have business
relationships, could impact on other industries’ practices regarding board composition.
Corporate Governance Code Language Recommending Gender Diversity
For countries leery of government mandates or industry regulations regarding board diversity,
the path increasingly chosen by the private sector is to include language regarding
the inclusion of women on boards in their corporate governance codes. These codes
normally outline the principles and practices that govern good corporate governance. There
are now 23 countries with this initiative in place, most simply indicating gender or board
diversity as a ‘recommendation’ with a ‘comply or explain’ directive. (See chart in Appendix
II, page 44.)
The exception is Finland, the first in Europe to adopt board diversity in their corporate
governance code in 2003, and more explicitly gender diversity in 2008, where compliance to
the corporate governance code is a ‘requirement’ as opposed to a recommendation. Does
this strategy work? The numbers speak for themselves – the current percentage of women
directors in Finland’s listed companies is 26%, up from 9% when board diversity first entered
the code.
Another example is the U.K., which has now revised its corporate governance code three
times with increasing emphasis on the inclusion of women on boards, so that the latest
version requires annual reporting of companies on the percentages of women directors,
senior managers and overall workforce, but most important, their plans for improving those
numbers. This has been driven by a Commission spearheaded by Lord Mervyn Davies, who
was tasked by the U.K. government to report on the status of women on boards in 2011. The
ensuing recommendation that at least 25% of board seats in the FTSE 100 must be held by
women by 2015 has resulted in no FTSE100 company with an all-male board in 2014 and
21.6% of board seats are currently held by women making the goal of 25% reachable by the
deadline. (Board Watch – Professional Boards Forum, May 2014) Both Finland and the U.K.
are proud of their progress without quotas.
Will this strategy work for African economies? Well, five of the African countries in this report
also recommend in their corporate governance codes that gender be considered when
nominating directors. The five countries with this language included are Kenya, Morocco,
Nigeria, South Africa, and Uganda. Outside of the scope of this report, Malawi’s Corporate
Governance Code also includes gender diversity as an item for boards to consider in
appointing new directors.
Kenya included gender diversity in its corporate governance code back in 2002, the first such
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mention in any corporate governance code globally, one year ahead of Finland and two years
ahead of Norway and Sweden. In the Capital Markets Authority’s “Guidelines on Corporate
Governance Practices by Public Listed Companies in Kenya”, the CMA recommends “the
process of the appointment of directors should be sensitive to gender representation.” (3.1.3
viii). The following year, Uganda’s Capital Markets Authority issued their “Capital Markets
Corporate Governance Guidelines (2003)” with the identical language (Part 2, Section 30).
In 2008, Morocco’s National Commission on Corporate Governance set up by the Ministry
of General Affairs and Governance issued the “Moroccan Code of Good Corporate
Governance Practice.” The Code stresses that the Board should be diverse in a range of
qualities, including gender. “The governing body must be made up of members with integrity
and competence who are well informed and involved, and who impart a diversity (in terms of
training, professional experience, male-female balance, age, nationality, etc.) that will help
lead to genuine debate and steer clear of a systematic search for consensus.” (Section 3.4.1).
￼ South Africa’s Corporate Governance Code -- “The King Code of Governance Principles”
and the “King Report on Governance for South Africa” (known as King III) published in 2009
-- also mentions gender as a factor in appointing directors. The Code recommends that a
board consider “whether its size, diversity and demographics make it effective” and lists
gender as one of the factors of diversity (Section 71). As a whole, the King Code has strong
guidelines regarding nominations and corporate governance principles, and it is widely seen
as a model for the region. However, the language regarding gender diversity lacks force and
has not been effective in increasing the number of women board directors.
The Securities and Exchange Commission of Nigeria’s Code of Corporate Governance for
Public Companies issued in 2011 asks that companies consider gender in their search for new
directors. “The criteria for the selection of directors should be written and defined to reflect
the existing Board’s strengths and weaknesses, required skill and experience, its current age
range, and gender composition.” (Securities and Exchange Commission, Code of Corporate
Governance for Public Companies, 13.2). Nigeria’s corporate governance community, led by
the Institute of Directors is currently re-writing the corporate governance code to eliminate
competing codes. According to IOD Nigeria President Tony Fadaka, gender diversity will be
provided for in the revision to be issued later in 2014.
For the most part, the inclusion of gender diversity language in the corporate governance
codes has not impacted women’s representation on boards in Africa. The codes do not
mention specified targets as in the U.K. or include the principle of “comply and explain”,
in which companies must achieve a greater level of gender diversity or explain why not in
their annual report. This is a strategy, which has been successful in other countries as noted
above, and could be employed by corporate governance commissions in Africa for greater
success in promoting more women onto corporate boards.
Other Initiatives
It is no surprise that the same countries keep emerging in the listing of initiatives above that
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have been undertaken to open up board positions for African women. Usually, one critical
move – a report, a government mandate, or an industry directive – triggers other programs
that help propel the issue of women in corporate leadership forward.
There are African countries where training of women for board seats is now currently
in place in South Africa, Kenya, Nigeria and Morocco, some provided by women’s
organizations and others by Institutes of Corporate Directors. In addition, there are databases
of director candidates continually being compiled in those same countries largely by
women’s business groups such as the Businesswomen’s Association of South Africa, WIMBIZ
in Nigeria, the Federation of Women Lawyers in Kenya among others. This is important to
note because an oft-repeated claim by the business sectors in several countries is that there
are few qualified women to hold directorships. Women in these countries claim that there is
not a supply issue, but rather a demand issue on the part of many companies.
The power of the media in highlighting the lack of women on corporate boards should
not be discounted. Among stakeholders interviewed for this report, many commented on
the role of the media in enlightening not only the general public, but also government
officials and corporate leaders to make changes. Anne Mutahi, Chair of Standard Chartered
Bank Kenya, noted that there is a heightened awareness of gender equity issues in her
country due to media coverage, which are pushed in turn, by civil society groups eager to
realize fully the promise inherent in their Constitution of full equality for women.
Initiatives to Increase Women on Boards in Africa, By Country

Country

Board Data
Research

Quotas –
State-Owned
Companies

Regulatory
Mandate

Botswana

Cote d’Ivoire

Egypt
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Kenya

X

X

Morocco

X

Nigeria

X

South Africa

X

Country

Regulatory
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Ghana

X

X

X

X

X

X

Tanzania

Tunisia

X

Uganda

X

Zambia
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BARRIERS FOR WOMEN’S ACCESS TO CORPORATE BOARDS IN AFRICA
While the initiatives described in the prior section are laudable, their reach is confined to a few
countries and their effectiveness is still to be seen. Far more the norm is the reality of African
women with limited access to corporate leadership, whether at the senior management
level or on corporate boards. There are exceptions in each country, where a few women have
ascended heights that others cannot even envision. The majority are thwarted by cultural
stereotypes and biases as to what women can do and achieve, which in turn, limit women’s
economic futures.
African women’s limited presence in corporate leadership is ironic given their progress
in acquiring public sector leadership. Women now comprise 63% of the Lower House of
Parliament in Rwanda and 41% in South Africa (Inter-Parliamentary Union). Women have
been elected President in Malawi, Liberia, and the Central African Republic. Since 1980, the
proportion of women appointed as cabinet ministers in African countries has increased from
4 percent to 20 percent, placing the region second in the world just behind the Americas and
ahead of Europe (“What Influence Do Women Wield in African Governments?”, Washington
Post, May 14, 2014) . These advances in attaining government leadership roles show women’s
capabilities but this perception has not transferred to the corporate world.
Gains made in educational attainment by African women in recent decades have enabled
them to gain entry into corporate employment. However, they tend to be clustered at the
lowest levels, although some manage to enter managerial ranks. The issues they face are
similar to those encountered by women in other parts of the world – inequity in pay, the
challenge of integrating work with family responsibilities, continuing discriminatory practices
in the workplace – but to a far heightened degree given a work culture dominated by men
with traditional views of gender roles. Women continue to be “victims of ongoing sociocultural prejudice”, according to Viviane Zunon Kipre, Chair of the Board of Société Nouvelle
d’Edition et de Presse de Côte d’Ivoire (SNPECI) and Founder of Cote d’Ivoire’s Institute of
Directors.
Business Culture
Historically, women in Africa have suffered high rates of unemployment and illiteracy,
economic dependence and gender-based violence, as chronicled amply in the African
Development Bank’s report on The State of Gender Equality in Africa. Those who find work in
the corporate world are in many ways a privileged group. However, they are at the periphery
of leadership and decision-making, leaving corporations with a dominance of men in top
posts.
The data cited earlier in this report on the current representation of women on boards in
Africa illustrates the inequality in the boardroom today, as men occupy the overwhelming
majority of board seats.
How do men acquire these board directorships? The reality is that the majority of board
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appointments continue to be made in a largely informal process, wherein currently
serving directors turn to those within their circles. The proverbial “old-boy” networks exist,
fed by family, clan, school and business relations. Thus, it is difficult for any new faces to
enter the boardroom. Few boards have Nominations Committees with formal processes for
recruiting new board members. Those boards that have appointed women tend to select
those with highly visible roles with whom some members are already familiar, so the same
women continue to be asked to do board service.
The paucity of women directors is due to some extent to Boards’ lack of understanding of
the necessity and benefits of a diverse board. CEO of Uganda’s Institute of Corporate
Governance Sam Owori states that the Institute includes discussion of the benefits of a
diverse board in all the board trainings which they conduct. He says, “It is clear that the
(gender) disparity is not even noticed until it is pointed out. In other words, male directors
are so used to seeing the business world with players who are like them, so noting that their
Boards must have female participation may seem puzzling to them.
The lack of female senior executives with board experience is often cited by corporate boards
as to why they do not appoint many. There is indeed a limited pool of women in senior
management, because companies are not proactively grooming them for leadership roles.
However, those women who already hold such positions are not being invited to join boards.
According to studies conducted by the Businesswomen’s Association of South Africa and
Nigeria’s WIMBIZ mentioned above, there are more women in senior management than on
boards of directors. In the 2012 South Africa study, 21.4% of senior executives are women, and
in the Nigeria study, 26% of executives in Nigerian banks are women. The lack of visibility
of these women in senior executive posts is an obstacle to more women gaining more
board seats. There is a disconnect between the network of board-ready women executives
and the companies that could use their talent, skills and experience.
While boards may not be broadening their search or focusing on a greater diversity of skills to
fill vacant seats, certain social factors are also at play, according to WIMBIZ Nigeria’s Executive
Director Mosun Layonde. “Women need to push themselves more for board positions,”
she says, adding that they often lack networking skills necessary to bring themselves to the
attention of Boards of Directors. But even if they did possess these skills, women may also
lack access to the circles in which male business leaders tend to congregate.
Structural Barriers – Corporate
In many African countries, corporate governance is still in its infancy. Cote D’Ivoire does
not yet have a corporate governance code for its companies to follow and an Institute of
Directors has only recently been founded. Botswana revised its code in February 2014 to
bring it more in line with current international best practices, and in Nigeria, competing
codes have made it difficult for companies to abide by any of them as they work on updating
and creating a unified code. Without the guidelines advising companies of best practices
in board conduct, including a transparent nomination process, companies often have
been left to appoint directors without external pressure or guidance, resulting in the
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perpetuation of the predominantly-male boards.
The few countries that do have corporate governance codes in place are still working towards
abiding by them. The exception is South Africa’s governance code issued by the King
Commission to which most companies comply and is used as a model by other countries
developing their own code. The Ugandan corporate governance code issued by the Capital
Markets Authority, for instance, asks nominating committees to consider gender diversity
when appointing new directors. However, the guidelines do not have the force of law and
only apply to the eight listed companies. There is no such language in their Companies
Act by which all incorporated companies must abide, so privately-held companies have no
governance guidelines by which to comply.
Another barrier is the entrenchment of sitting board members. Few of the stock
exchanges have listing requirements setting age or term limits on board directors. Without
limitations on length of board service, openings are rare and the board continues with little
change in composition for a long period time. In addition, the size of the boards of Africa’s
listed companies also tends to be smaller than their global peers - 9.3 members versus the
global average of 12.8. Moreover, a number of current corporate governance codes, listing
requirements, or legislation governing African companies require only a minimum of two
directors for their boards, a rather low threshold. The smaller boards and their ability to
operate without age or term limits for a long period of time hinders opportunities for
boards to open up seats for more women. There is an equally important consequence,
which is the inability of boards to refresh themselves and to bring in new perspectives and
experience needed to grow a company.
Structural Barriers – Governmental
In the two instances where African governments mandated gender diversity on boards of
state-owned companies -- South Africa and Kenya -- the two countries’ Constitutions were
used as the basis for enacting these laws. While other countries’ Constitutions may support
gender equality, the guarantees are neither fully implemented, as noted by numerous
women’s advocates, nor used as the basis for an extension to the corporate arena. Moreover,
some gender equity laws are counteracted by social laws regarding ownership and women’s
roles that impact on how women are perceived, as cited in the African Development Bank
report on The State of Gender Equality in Africa.
State-owned companies tend to be large and cover citizens’ basic needs – utilities,
energy, telecommunication, transport, etc. – so they provide a great opportunity for
governments to create diverse boards which include women, as Kenya and South Africa
have tried to do through mandates. As noted previously in this report, appointments to
these boards are usually made by Ministers in whose portfolio these companies belong.
Where Cabinets and Ministries themselves are male-dominated – the majority of African
governments -- it is less likely that women are appointed to board seats.
Since Ministers are themselves politically appointed, the likelihood of political allies,
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business supporters to be rewarded through board appointments exists, not to mention
the possibilities for corruption through cronyism to enter. To prevent such occurrence, the
Moroccan government in 1996 abolished pay for serving as board directors of state-owned
companies. It is ironic that an unintended consequence of this law was that even the few
women nominated for these appointments turned down these board positions, according
to a member of the Moroccan Institute of Directors.
Whether state-owned, publicly-listed, or privately-held, all companies in the African region
must provide some measure of reporting to government agencies and compliance with
existing corporate laws. In most countries, the Capital Markets Authority or its equivalent
provides that function, and they, in turn, oversee Stock Exchanges. CMAs tend to report to
Ministries of Finance or Ministries of Trade & Industry, which provide oversight and wield
potential influence to impact on the state of corporate accountability and performance.
Interviews with stakeholders conducted for this report reveal an overall lack of confidence
in the enforcement of corporate governance laws already in place. For instance in Zambia,
there have been instances of companies choosing to de-list to avoid listing regulations which
are themselves considered lax, an anecdotal perspective of some Zambian stakeholders
interviewed for this report. Lack of regulation and enforcement of current guidelines
render applying additional regulations difficult. For any future requirements related to
gender diversity to be effective, oversight of the corporate governance system needs to
tighten.
Despite these ongoing challenges, there are efforts in the region to establish a corporate
infrastructure in line with international practices. Institutes of Directors have been cited in this
report many times, and their existence is evidence itself of a growing cadre of stakeholders
in the region who are willing to create a corporate climate with greater transparency and
accountability – one in which women may have better chances for corporate leadership.
The recommendations which follow provide a road map for overcoming the barriers women
currently face in achieving gender equality in the corporate boardroom.
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PROPOSED RECOMMENDATIONS
Baseline Research
Unless data is provided on where women are on the boards of publicly-listed or stateowned companies, it is impossible to determine what measures must be taken, what
targets must be put in place, what policies are needed to improve the numbers of
women appointed to board seats. As mentioned previously, this report is a good starting
point for the countries included in this study, but there are many more African countries for
which such reports need to be done. This baseline information can have most impact when
it is released to the media, to corporate CEOs and to key government agencies, as opposed
to being available only to some agency or industry group. Most important, this research
should be provided on an on-going basis, as South Africa’s Businesswomen’s Association
has done, so that there is a way to measure progress or lack of it.
As to who should compile such data, university Schools of Management come to mind as they
have a natural pool of researchers – graduate students – who can be engaged to secure this
information. Institutes of Corporate Directors, in the countries that have them, are another
possibility since they already have relationships with major companies. Governments in
other countries, as noted below, have commissioned such reports. As the prior section on
Initiatives indicated, however, there are a wide range of organizations that have already
undertaken similar research in Africa, including women’s groups with limited resources which
were able to conduct these surveys nevertheless.
Stock Exchanges
A major source of information on the board composition of its members are stock exchanges.
Some post this board directors data online, but the majority do not do so. Among the twelve
economies covered in this report, only three Stock Exchanges had on-line information on
the board composition of their member companies – Botswana, Ghana and Nigeria. The
remaining exchanges had public access but had to be requested beforehand or did not
provide such information at all. In a few instances, information on board directors from stock
exchanges was not current when cross-checked with the companies themselves.
• Stock Exchange listing requirements therefore should mandate public
reporting of board composition annually and upon any change of composition.
The announcements and information related to current composition of board directors
should be publicly accessible through the websites of stock exchanges or Capital
Markets Authorities.
• Reporting should extend beyond directors’ names to include year of commencement
of board appointment, age, and brief background bios, as they are in stock exchanges
in other regions of the world. This level of transparency is necessary, since qualifications
are often brought to question when the issue of women directors is raised.
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• If possible, the same information should be reported on listed companies’ senior
officers as well. Data on where women are in senior management is equally lacking
in many countries, and this level of reporting would address this data gap, as well as
clarify how each company defines a company ‘officer.’
• African Stock Exchanges should consider including board diversity as a listing
requirement for member companies.
The Australian Stock Exchange (ASX) is currently the ‘gold standard’ on what Stock
Exchanges can do to advance women into board directors’ position. The ASX was the first
globally to institute gender diversity on boards as a listing requirement, which means that
member companies must report annually on the percentage of women on boards, in senior
management and in their overall workforce. The impact of this requirement is “transparency”,
according to the former CEO of IBM Australia. The ASX initiative also pushed companies to
compete among themselves in the number of their board appointments of women, since
now their actions were more visible. The Warsaw Stock Exchange actually conducted its
own report on the status of women in the senior leadership of companies listed in their
exchange. This led to the inclusion of gender diversity in the corporate governance code of
Poland – another example of what a report can lead to in terms of actual policy.
Government’s Role
Most of the countries in the African region have constitutional guarantees for gender equity,
but as was noted in the AfDB report, The State of Gender Equality in Africa, women’s equal
rights have yet to be fully realized in the most basic areas of women’s lives. Yet, what Kenya
and South Africa proved by applying constitutional language of gender equity to implement
quotas for women on the boards of state-owned companies is the possibility of extending
these guarantees to open up opportunities for women’s voices to be included and heard in
corporate boardrooms. What are the avenues for government activism on this issue?
• Commissions can be established to provide a report on and recommendations
for action on improving women’s access to board seats. This was the path taken by
the UK and France, which proved to be effective. As mentioned previously, Lord Mervyn
Davies – a former Minister of Trade – was tasked by his government to provide the pivotal
report on women on boards that resulted in setting the 25% target for women directors
in listed companies. In France, it was a government report on the status of women in
the workplace that included a section on the paucity of women board directors which
formed the basis for the enactment of the country’s 40% quota for women on boards.
These are two different strategies but both based on government-generated reports.
• Capital Markets Authorities, Securities and Exchange Commissions and
equivalent regulatory agencies must strengthen oversight of existing regulations,
corporate governance guidelines, and required annual filings of companies’ information
including boards of directors. As indicated previously in this report, there tends to be a
laxity in corporate compliance with reporting requirements as well as in governments’
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monitoring. Penalties and sanctions should be established and administered for noncompliance CMAs and SECs can also consider requiring companies they monitor to
provide sex-disaggregated data on women directors and women in senior management
in the annual reports they provide to the agency.
• Mandates for women directors should be considered as a strategy for addressing
the lack of women in Africa’s largest companies. Quotas have been proven to be
effective in European countries in implementing what they were intended to do – to
accelerate women’s access to board appointments. Examples have already been
shared earlier in this report of the dramatic increases in women directors in France and
Italy within a short period of time due to quota legislation. Mandates have also worked
to some extent in the two African countries which already have quotas in place – Kenya
and South Africa – for state-owned companies. Countries planning to use legal mandates
should indeed begin with state-owned companies where the government already has a
major stake or is the principal owner, since these companies are providing basic services
that impact greatly on citizens’ lives. Given that Ministers have great influence in the
appointments to boards of state-owned companies within their jurisdiction, care must
be made that there is a fair and open process for nominations to be followed to the
letter to ensure the appointment of qualified candidates as well as to avoid the heavy
hand of politics and cronyism that tend to impede the inclusion of women.
Since new laws are difficult to enact, specially one requiring companies’ boards to be genderdiverse, there is another legislative path to mandates – to push for an amendment to
the existing Companies Act in each country, which would require gender diversity of
corporate boards for companies of a certain size, beginning with large caps. This was a
path taken by India recently, when their Parliament passed a revision of the 1956 Companies
Act, which included 300+ amendments, including one requiring public and private firms with
annual turnover of US$50 million to have at least one female director within one year of the
law’s passage. This resulted in a mad scramble for female executive talent among companies
to meet this mandate, an outcome that would not have happened without this quota law.
Private Sector’s Role
Ultimately, the responsibility for creating a level playing field in the decision-making bodies
of African companies lies within the private sector in each country. While the concept of
corporate governance is still a work in progress in the countries that actually have codes in
place, this situation actually provides great opportunities to institute early on those guidelines
that will establish good governance practices that took other, more established economies,
years to develop and to refine.
Including gender diversity in these guidelines from the outset, as some African countries
have already done as mentioned earlier, would parallel what is already taking place in
several economies globally. For such language to be accepted as a component of good
corporate governance, companies, however, still need to be educated as to the ‘business
case’ for diversity. Many CEOs and senior executives in Africa still do not see diversity
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as a critical component of corporate strategy, and this re-education of the business
community as to the benefits of a gender diverse board can be undertaken by Institutes
of Corporate Directors or professional organizations. What should be contained in these
corporate governance codes to ensure women’s inclusion as director candidates in major
companies?
• Corporate governance codes should outline good corporate practice for board
nominations to ensure transparent nomination process. Nominations Committees
should be established if they are not yet in place in every company board to recruit
and to screen qualified candidates. Too many current directors have come into their
board appointments through knowing someone who brought their name to the CEO’s
attention. A formal nomination process may actually improve the qualifications of all
board directors, whether male or female.
• Corporate governance codes should outline age or tenure requirements,
requiring regular elections and age limitation of 70. Without such limits, a board cannot
‘refresh’ itself and most directors stay on far longer than is productive for a company.
Board seats may open up for qualified women candidates if these term and age limits
are put in place, and most important, are adhered to by the company.
• Corporate governance code commissions should consider requiring companies
to state percentage of women in various levels in the company – on the board
of directors, in senior management, and company-wide. Whether government
regulatory agencies, as noted above, end up requiring reporting on this information
or not, companies would be alerted to look at the composition of their leadership and
workforce as a consequence of such a directive. There should be a ‘comply and explain’
provision added to this guideline to make it more effective.
• Mere recommendation in corporate governance codes that boards should take into
account gender when nominating directors is not effective. Corporate governance
codes should include stronger language to urge and if possible, to require
companies to ensure female representation on boards. Finland’s code of corporate
governance makes gender diversity a requirement as opposed to a recommendation,
and as a result, companies have moved up their percentage of women directors without
the heavy hand of a quota.
• Corporate governance codes should include language that allows a corporate
board to increase the number of its directors so as to open up seats for female
directors. The size of Africa’s boards average around 9 members, fairly small in
comparison to companies in developed economies. Enlarging the board would enable
qualified women to be appointed to board seats, without waiting for a seat to open
up – a prospect that takes time given long tenures by currently serving board members.
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Civil Society’s Role
Change does not happen without pressure, and inertia is a great deal easier than effecting
change that upsets the present order of things. That applies to gender diversity on corporate
boards – without any pressure on government bodies or companies to bring women’s voices
into corporate board rooms, change will take place at a much slower rate or not at all.
There was an assumption early on that as women became employed or were educated in
greater numbers that they would rise ‘naturally’ to the top. Several decades later, women
are still not in charge of major economic bodies, not only in Africa, but in other regions of
the world. What has proven to be true is that there is nothing ‘natural’ about moving up the
corporate ladder – for women. In the course of preparing this report, it wasn’t surprising to
see that women’s groups in various countries have been pivotal in providing the data that
created the ‘pressure’ for board diversity to be addressed. With limited resources, they have
created databases of women directors, trained women on corporate governance, rallied
media to cover the issue, and pressed on elected officials to take the leadership in applying
gender equity principles to corporate governance.
Some African Institutes of Corporate Directors and other professional bodies have also
taken on gender diversity, providing another avenue for director candidate training and
data compilation on women board directors. As mentioned above, they can be pivotal in
conveying to companies the much-researched correlation that has shown a company to
benefit financially when there are more women holding senior leadership roles and as board
directors. Government agencies which monitor corporations also need this re-education, as
part of their charge to not only ensure regulatory compliance but also to ‘grow’ corporate
performance for the benefit of the country’s economy as a whole.
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APPENDIX I
The Quota Legislative Strategy for Women Directors: A Global Overview
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APPENDIX II
Countries with Board Diversity Language in Corporate Governance Codes or Stock
Exchange Listing Requirements
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