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

ACKNOWLEDGEMENTS
This paper was prepared in the context of the United 
Nations Sustainable Stock Exchanges (SSE) initiative  
in collaboration with the International Finance  
Corporation (IFC). The paper was prepared by  
Anthony Miller (SSE Coordinator), Lisa Remke (SSE 
Deputy-Coordinator), Siobhan Cleary (SSE Senior 
Specialist) and Loty Salazar (Lead, IFC’s Women on 
Boards & in Business Leadership Program) under the 
overall supervision of James Zhan (UNCTAD Director 
of Investment and Enterprise, and Chair of the SSE 
Governing Board) and Martine Valcin (IFC Global 
Manager, Corporate Governance / ESG Advisory, 
Knowledge and Learning).

Siobhan Cleary played a crucial role in conducting 
research and drafting text, as well as coordinating 
inputs to the document, organising its layout and 
assisting with its overall production.

The preparation of this document relied on the 
hundreds of valuable inputs made by the 71 experts 
from 52 organisations across 34 countries, making up 
the informal SSE Gender Equality Advisory Group (see 
Annex 4 for a full list of members).

Special thanks is extended to the Chair of the SSE 
Gender Equality Advisory Group, Marlene Street 
Forrest, Managing Director, Jamaica Stock Exchange 
and her representative, Tahjmani Rose, Project 
Associate, Jamaica Stock Exchange.

Additional substantive contributions were received 
from Tiffany Grabski (SSE Senior Specialist), Henriette 
Kolb (IFC Manager Gender and Economic Inclusion 
Group), Rita Schmutz (SSE Project Officer), and Rong 
Zhang (IFC Senior ESG Specialist).

This guidance is prepared in strategic collaboration 
with UN Women. Special thanks is extended to the  
UN Women team led by Anna Falth with inputs from 
Vipul Bhagat, Marcelo Giugale and Vanina Vincensini. 

The design of the cover, charts and infographics, and 
the typesetting of the report were done by SSE Design 
Assistants Marilyn Bedrossian and Leah Busler.

The views expressed in this paper are those of 
the SSE organising partners (UNCTAD, UN Global 
Compact, UN Environment and the PRI) and IFC  
and UN Women unless otherwise stated; the 
paper does not necessarily reflect the official views 
of individual members of the advisory group or  
their respective organisations.

ABOUT UN SSE
The SSE initiative is a UN Partnership Programme 
organised by UNCTAD, the UN Global Compact,  
UNEP FI and the PRI. The SSE’s mission is to provide 
a global platform for exploring how exchanges, in 
collaboration with investors, companies (issuers), 
regulators, policy makers and relevant international 
organisations can enhance performance on 
environmental, social and corporate governance issues 
and encourage sustainable investment, including the 
financing of the UN Sustainable Development Goals. 
The SSE seeks to achieve this mission through an 
integrated programme of conducting evidence-based 
policy analysis, facilitating a network and forum for 
multi-stakeholder consensus-building, and providing 
technical guidelines, advisory services and training.

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



ii

How exchanges can advance gender equality: Updated guidance and best practice

SDG 5 - Gender Equality

ii

MESSAGE FROM THE CHAIR OF THE SSE 
ADVISORY GROUP ON GENDER EQUALITY

1 The World Bank (2020) Closing gender gaps in Latin America and the Caribbean

Gender equality is not a “women’s issue”, rather it matters for society at large. Our collective failure to address  
gender inequality is holding back both women and men, economically and socially. A recent World Bank Study  
looking at gender inequality in Latin America and the Caribbean notes that increases in women’s participation  
in the labour market has been a significant contributor to improved macroeconomic outcomes  and poverty  
reduction.1 Gender equality is not about reallocating opportunities from men to women — it is about increasing the  
size and scale of the opportunity for all. By failing to address gender inequality, we, as a society, are limiting  
our own prospects for growth and development. 

Jamaica was the first English-speaking country in the Caribbean to achieve universal adult suffrage and to  
grant women the right to be elected to Parliament (1944). We elected our first female Prime Minister in 2006 and 
as of 2020, women made up just shy of 30% of all parliamentarians (with nearly 40% representation in the upper 
house of Parliament). In the latest World Economic Forum Global Gender Gap report, Jamaica ranks joint first 
in the world for educational attainment for women and in the top 30 for economic participation and opportunity.  

Globally we have made remarkable progress in the area of gender equality: women are increasingly occupying 
leadership positions in both the public and the private sectors; more women are entering the workforce and the 
range of opportunities available to women more closely resemble their male counterparts. But we still have a 
long way to go. It is as yet unclear what impact the COVID-19 pandemic will have on women’s advancement but 
early evidence suggests a disproportionate impact on women and other disadvantaged groups. Unless we do 
more to address these inequalities we will see these disproportionate impacts play out time and again. 

Exchanges, as central actors in the worlds of business and finance, have an important role to play in ensuring 
that women become equal participants in our economies and our societies. I therefore applaud the work of the 
SSE Advisory Group on Gender Equality in supporting the SSE and the IFC in producing this guidance. With 
this new updated guidance on gender equality, the SSE continues in its tradition of providing exchanges with 
practical tools to make a difference in their market.  As this report demonstrates, every exchange, regardless 
of where in the world it operates, can do something to promote gender equality and the achievement of the 
sustainable development goals. I look forward to seeing the progress we can make.

Dr. Marlene Street Forrest
Managing Director

Jamaica Stock Exchange

https://documents1.worldbank.org/curated/en/484401532010525429/pdf/Closing-Gender-Gaps-in-Latin-America-and-the-Caribbean.pdf
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MESSAGE FROM IFC
Private sector-led development in emerging markets can only succeed with the full and equal participation of 
women and men. We know all too well, however, that gender equality remains a work in progress. COVID-19 
reminded us of that reality as more women than men dropped out of the workforce, shouldered the bulk of 
unpaid housework and homeschooling, and experienced a rise in domestic violence. An inclusive post-pandemic 
recovery that creates opportunities for all requires urgently regaining ground on gender equality.

That’s why I am incredibly proud of the ongoing – and essential – work we are doing at the International 
Finance Corporation to strengthen women’s participation in the private sector as company leaders, employees, 
entrepreneurs, consumers, and stakeholders. One of the core commitments of our IFC strategy to create markets 
and mobilize private capital to solve development challenges is to quadruple the amount of our annual own-
account financing dedicated to women and women-owned SMEs to $1.4 billion by 2030.

Having women at the table is the right thing to do, a matter of human rights. The business case for inclusion is 
compelling too. The research links a higher proportion of women in business leadership to better environmental, 
social, and governance outcomes. This includes more robust disclosure on environmental and social issues, 
gender-equitable hiring and promotion practices, and family-friendly policies. Moreover, an IFC study found that 
the returns for private equity companies with gender-balanced teams can be as much as 20 percent higher.

Supporting women as economic actors is why we welcome partnering with stock exchanges across emerging 
markets. Our work with exchanges extends our reach to thousands of companies to amplify the importance of 
increasing female representation in boardrooms and in senior management. For instance, our survey of 2,139 
businesses finding that those with gender-diverse boards outperform those with all-male boards was instrumental 
in the Egyptian Exchange’s decision to make it mandatory for all listed companies to have boards that are 25 
percent female or with at least two women. We collaborated with the Kazakhstan Stock Exchange to improve 
disclosures from its listed companies, including information on the percentage of women serving as board directors, 
a practice effective in leading to increased women’s representation on boards. Together with the Brazilian Stock 
Exchange and other partners, we are co-sponsoring a mentoring program to increase women’s participation on 
boards, seeing 139 women participate to date. Through our capacity building project with the Nigerian Exchange, 
we are working with 18 listed companies to reduce gender gaps in employment and entrepreneurship.

From these and several other experiences working with stock exchanges, IFC is pleased to contribute what we 
have learned to this guidance. I am grateful for our collaboration with the UN Sustainable Stock Exchanges (SSE) 
initiative, the SSE Advisory Group on Gender Equality, and UN Women in producing such a rich compilation of 
examples. The result reflects our mutual resolve to share best practices to advance gender equality for economic 
growth, job creation, and sustainable development that benefits everyone.

Emmanuel Nyirinkindi
Vice President, Cross-Cutting Solutions 

International Finance Organisation
 World Bank Group
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MESSAGE FROM UN WOMEN
UN Women is pleased to partner with the Sustainable Stock Exchanges initiative and the International Finance 
Corporation to update the guidance note for exchanges to advance gender equality. Building on its pioneer 
precedent of 2017, this updated edition of the note provides an expanded range of lessons, examples, and 
benchmarks from across the globe — all of which have made corporations not just more equal but also more 
financially sustainable.

New guidance is particularly relevant and timely. With greater intensity, both the public and investors are demanding 
verifiable, responsible gender practices in business. At the same time, the challenges faced by women are growing 
more difficult and more costly, as the pandemic and climate change are taking a disproportionate toll on them. In 
fact, over the past three years we have witnessed a distressing erosion in the progress towards equality that we 
had achieved over the previous three decades. This is bad news for both men and women. The kind of prosperity 
we all want and need — articulated in the Sustainable Development Goals — is unattainable in a world where 
gender biases persist. 

Can stock exchanges help in the quest for gender equality? Yes, and their role is crucial. They can set standards 
for women’s empowerment within and across listed firms. They can make corporate cultures and behaviors — 
both positive and negative — transparent and, ultimately, accountable. They can foster learning from successes 
and from failures. They can measure diversity — in boards, in suppliers and in consumers. They can help unleash 
the power of gender finance, as they did for green finance. And they can lead by example within their own 
leadership teams, recruitment, pay scales, and sexual harassment policies. All this may sound like a tall order. But 
it is not an impossible one. Thirty exchanges have already adopted UN Women’s Empowerment Principles — a 
gender blueprint for the workplace, the marketplace, and the community.

At their core, exchanges are a means for investors to place their capital — and their trust — in one company 
over others. Their choice is based on expectations about profit. But increasingly and rightly, it is also based 
on expectations about impact. It is high time to make gender an indispensable part of that impact. That is the 
purpose of this publication.

Anita Bhatia
Assistant Secretary-General and Deputy Executive Director, 

UN Coordination, Partnerships, Resources and Sustainability
UN Women
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EXECUTIVE SUMMARY
Gender equality is a human right and a critical component of the United Nations (UN) Sustainable Development 
Goals (SDGs). It is also a driver of economic growth and enterprise development: progress towards gender 
equality is a core contributor to more economically prosperous and socially cohesive societies. The purpose of 
this guidance is to provide exchanges with a set of best practice examples and tools they can use to play their 
part in promoting gender equality in their markets and within their own operations.

Exchanges play a central role in the economies in which they operate. Globally, exchanges list over 50,000 
companies with a market capitalisation of over $90 trillion. In many jurisdictions, the exchange defines, directly 
and indirectly, what is expected from the companies listed on its markets and the entities transacting through 
its markets. Policy makers, regulators, investors and civil society are increasingly demanding greater action 
on gender equality. Exchanges are well-placed to meet this demand with an influence and a voice across the  
capital markets ecosystem. 

Exchange action on gender equality falls into three broad categories detailed in the Gender Equality Action Plan 
for exchanges below. Two of these categories are market-focused and one is focused on what exchanges can 
do internally. While mobilising finance and improving women’s access to financial markets, through the provision 
of products and services, can help to address gender inequality, other interventions that strengthen market 
performance are at least as, if not more, relevant.  

This guidance explores why gender equality is an issue that exchanges should be concerned with (Section 1), and 
the state of gender equality and the types of interventions most relevant for exchanges (Section 2). Based on real 
world examples from exchanges around the globe, the guidance sets out an action plan for exchanges (see figure 
below and Section 3). The guidance concludes by looking forward, setting out how the UN Sustainable Stock 
Exchanges (SSE) initiative will work with partners to support exchanges in these efforts in the future (Section 4). 
Additional resources and guidance are provided in the Annexes.
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GENDER EQUALITY ACTION PLAN FOR EXCHANGES

Strengthen m
arket perform

ance on gender equality

Address barriers to 
gender equality on 
company boards: 
Market education; 
Toolkits; Mentorship/
training; Board-ready 
women; Databases

Foster broader market 
action on gender equality: 
Networks; Awareness-raising

Set gender targets/requirements 
for listed companies: 
Listing requirements; Minimum 
representation targets

Promote transparency on the 
market’s gender performance: 
ESG disclosure; Research; 
Indices/data products

Promote gender-
foc

us
ed

 p
ro

du
ct

s 
an

d 
se
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ic

es

Adapt SME offerings for 
gender-inclusiveness: 
Access to finance; Training; 
Gender-specific data

Enhance women’s ability 
to invest: Women-focused 
education; Targeted offerings

Support the listing of 
gender-focused products: 
Bonds; ETFs; Gender-lens finance

Lead by example

Integrate gender equality 
into stakeholder relations: 
Philanthropy and charitable 
spending; Procurement; Events

Promote gender equality 
internally: Targets; 
Recruitment; 
Pay gap elimination; 
Harassment prevention

Evaluate and disclose 
the exchange’s 
progress on gender 
equality: Internal 
assessment;  Reporting

E X C H A N G E - F O C U S E D

M A R K E T - F O C U S E D

Source: UN SSE 
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Australian Securities Exchange

Brazilian Stock Exchange
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Bolsa Mexicana de Valores 

Bombay Stock Exchange
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Chicago Board Options Exchange

Chicago Mercantile Exchange
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Moscow Exchange

National Association of Securities 
Dealers Automated Quotations
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Nairobi Securities Exchange

New York Stock Exchange

Stock Exchange of Thailand

Singapore Exchange

Shanghai Stock Exchange

Shenzhen Stock Exchange

Toronto Stock Exchange
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1.	 INTRODUCTION 
1.1.	 Target audience

Exchanges are the primary audience for this guidance, though it may also be of use and interest to securities 
market regulators, market participants, policymakers and other relevant stakeholders. There is no one-size- 
fits-all approach to promoting gender equality and different exchanges will have different entry points for  
action, depending on the nature of the markets they operate (debt, equity, derivatives), the geography in which 
they operate (while some gender barriers are global, others are more regional or even country-specific) and  
the capacity of the exchange and the market to take action. Different markets will also approach this topic 
differently, with some focusing specifically on gender equality and others framing it within a broader conception 
of diversity, equality and inclusion (box 1.1). This guidance is structured to provide all exchanges with at least 
some options to act. 

This guidance is an update of the guidance the Sustainable Stock Exchanges (SSE) originally published in 2017. 
It has benefited from hundreds of valuable inputs made by the SSE Gender Equality Advisory Group (Annex 
4), which is composed of 71 experts from 52 organisations across 34 countries. This guidance is shaped by 
real world examples from stock, bond and derivative exchanges around the world, as well as security market 
regulators and subject matter experts. 

The guidance identifies three broad areas where exchanges can play a role in advancing gender equality, 
namely the promotion of gender-focused and/or gender-aware2 products and services, strengthening of 
market performance on gender equality and leading by example. The specific action points within each of 
the three areas are all based on real-world examples of exchanges’ efforts. In addition, the emphasis is on 
leveraging, where possible, work that many exchanges are already doing as part of their broader sustainability  
efforts. Exchanges are therefore encouraged to adapt the examples presented in this guidance to best fit  
their market circumstances.

The guidance is structured as follows. This section explores gender equality and why this is an issue that 
exchanges should be concerned with. Section 2 explores the state of gender equality and existing research as 
well as evidence around the types of interventions that can address gender inequality, in the areas that are most 
likely to be relevant for exchanges. Section 3 sets out an action plan for exchanges and builds out the specific 
action points for exchanges. In line with other SSE guidance and best practice documents, these action points 
are illustrated with examples of what exchanges are already doing in each of the identified action areas. The 
examples provided in this section are illustrative and not exhaustive. Section 4 concludes by looking forward, 
setting out how the SSE will work to support exchanges in these efforts in the future. Additional resources and 
guidance are provided in the Annexes.

2 Gender-focused products and services can be understood as products and services that have the specific intention of promoting  

gender equality. Gender-aware products and services could be existing products and services that consider gender-specific issues 

in their design.
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In some jurisdictions, discussions about equality have extended beyond just gender equality to more 
expansive considerations of diversity and inclusion. Diversity can be understood as referring to the 
composition of groups or the workforce across a range of observable and non-observable characteristics 
including gender, gender-identity, race, religion and sexual orientation, among others. Inclusion refers to  
the way individuals are included in networks and in decision-making processes.3 Building diverse and 
 inclusive societies and economies has many benefits and much of the support for gender equality among  
workplace leadership is based on the realisation that greater diversity of perspectives and experiences  
results in better management outcomes. 

There are many benefits associated with adopting an approach to equality that considers a range of factors, 
beyond gender, and readers of this report are encouraged, when developing interventions, to evaluate 
other diversity characteristics that could or should be included. This report’s focus on gender equality is not 
intended to diminish the importance of other aspects of diversity but rather to promote the achievement of 
gender equality, in line with United Nations Sustainable Development Goal (SDG) 5. 

However, even when focusing on gender specifically, it is important to acknowledge that in all jurisdictions, 
factors such as race, ethnicity and disability may compound the extent of the discrimination that a woman 
experiences. Users of this report are therefore urged to consider compounding factors in the design of 
interventions and not to regard women as a homogenous group.4 

Finally, this report should be read as understanding that it is not possible to achieve the benefits of equality  
— whether gender or other — simply by focusing on having an equal number of people present and  
represented in roles, functions and positions. Many of the interventions described in this report  
are aimed not just at increasing the number of women in certain roles but at ensuring that women are  
able to participate more fully and completely in economies and society.5 

Source: UN SSE 

1.2.	 Why gender equality matters

Gender equality is a human right. It is a standalone goal of the United Nations (UN) Sustainable Development Goals 
(SDGs) and a legitimate end in and of itself. Promoting gender equality also has positive social, environmental, 
economic and business benefits:

	■ Societies and communities with higher levels of gender equality exhibit lower levels of violence and greater 
social cohesion.6 

	■ Women’s participation in the economy contributes to economic growth  and productivity.7  
Conversely, restricting women’s opportunities can act as a drag on the economy, resulting  
in lower and/or slower economic growth.8 One World Bank study estimates the loss in human  
capital wealth due to gender inequality at over $160 trillion.9 

	■ Companies with higher levels of diversity (both gender and ethnic diversity) at the executive level are found 
to show higher performance than their less diverse counterparts on both profitability and long-term value 
creation measures.10 

3 Roberson, Q. M. (2006) Disentangling the meanings of diversity and inclusion in organisations
4 See, for example, Bagalini, A. (2020) 5 ways intersectionality affects diversity and inclusion at work
5 Dixon-Fyle, S. et al (2020) Diversity wins: How inclusion matters
6 World Health Organisation (2009) Promoting gender equality to prevent violence against women
7 IMF Staff (2018) Pursuing women’s economic empowerment, Bertay, A.C. et al (2020) Gender inequality and economic growth: 

Evidence from industry-level data
8 France Strategie (2016)  Le coût économique des discriminations
9 Wodon, Q. and B. de la Briere (2018) Unrealized potential: the high cost of gender inequality in earnings
10 McKinsey (2018) Delivering through diversity

Box 1.1 Gender equality, diversity and inclusion

https://journals.sagepub.com/doi/abs/10.1177/1059601104273064?casa_token=2CuIW8v24Z4AAAAA%3AI4NPvnoydQRNMwKySKpphJaqk-ffcsqQIkymvrhsVfXMqAIRCY-cmdQeIPqG3P9l4_xg73UVt6eiRA&journalCode=gomb
https://www.weforum.org/agenda/2020/07/diversity-inclusion-equality-intersectionality/
https://www.mckinsey.com/featured-insights/diversity-and-inclusion/diversity-wins-how-inclusion-matters#
https://www.who.int/violence_injury_prevention/violence/gender.pdf
https://www.imf.org/en/Publications/Policy-Papers/Issues/2018/05/31/pp053118pursuing-womens-economic-empowerment
https://www.imf.org/en/Publications/WP/Issues/2020/07/03/Gender-Inequality-and-Economic-Growth-Evidence-from-Industry-Level-Data-49478
https://www.imf.org/en/Publications/WP/Issues/2020/07/03/Gender-Inequality-and-Economic-Growth-Evidence-from-Industry-Level-Data-49478
https://www.strategie.gouv.fr/publications/cout-economique-discriminations
https://openknowledge.worldbank.org/handle/10986/29865
https://www.mckinsey.com/business-functions/organization/our-insights/delivering-through-diversity
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Box 1.2 The disparate impact of COVID-19 on women

	■ Companies with more diverse boards and senior management teams demonstrate better  
environmental, social and governance (ESG) performance including having more ethical business  
practises, enhanced workplace (workforce) policies, and stronger community relations.11  

	■ Companies with workplace policies that support and promote gender equality are better able to  
attract and retain talent.12

Achieving gender equality is central to achieving the long-term goal of building a more inclusive, peaceful, 
prosperous and sustainable world, as well as addressing more near term goals of alleviating the disparate impact 
of the COVID-19 pandemic on women (box 1.2).

 
“​​The impacts of crises are never gender-neutral, and COVID-19 is no exception.”  

UN Women13

The effect of the COVID-19 pandemic was not experienced equally by men and women. While evidence 
at the time of writing suggests that men who contracted COVID-19 were more likely to die from it than 
women,14 the consequences of measures introduced to combat the pandemic appear to have had 
a disproportionately larger effect on women than men. This appears to be because these measures in 
many instances exacerbated existing inequalities, leaving women more exposed and shouldering a larger 
proportion of the burden. To give just a few examples, women tended to be more heavily represented in 
sectors hardest hit by lockdowns and other restrictions, such as accommodation and food services, as well 
as the informal economy, putting them at greater risk of job loss and loss of income.15 As primary caregivers, 
many women found themselves taking on additional unpaid care work responsibilities stemming from the 
closure of schools and work from home mandates.16 Violence against women also increased during the 
pandemic at the same time as the ability to access support services in many instances declined. 

At the time of writing, it is not possible to draw concrete conclusions about the disparate impacts of the 
pandemic (and, as UN Women noted, many countries do not track and/or report gender-disaggregated data 
on cases, fatalities and economic and social impact) but evidence seems to illustrate that inequality results 
in disparate outcomes, with those most disadvantaged, often experiencing the largest negative impact. 
 

Source: UN SSE

1.3.	  Regulatory measures on gender equality

Gender equality is increasingly a focus of market regulators. In many jurisdictions around the world, regulators 
have taken action to increase the representation of women in listed companies (particularly at the board level) 
and to strengthen corporate disclosure of efforts to enhance gender parity and gender equality. A few examples 
are set out below.

Egypt: In terms of a rule promulgated by the Egyptian Financial Regulatory Authority in July 2021, the board of 
directors of all EGX-listed companies must be made up of 25% female members or have at least two female 
board members, by 31 December 2022.17 

Europe: Several European countries including Austria, Belgium, Finland, France, Germany, Iceland, Italy, Norway, 
Portugal and Spain have introduced mandatory minimum numbers for female board representation

11 Di Miceli, A. and Donaggio, A. (2018) Women in business leadership boost ESG performance: Existing body of evidence makes 

compelling case
12 Australian government (2018) Workplace gender equality: The business case
13 UN Women (2020) From insight to action: Gender equality in the wake of Covid-19
14 UK Office for National Statistics (2021) Coronavirus (COVID-19) latest insights: Deaths
15 UN Women (2020) From insight to action: Gender equality in the wake of Covid-19
16 Stielow, T. et al (2021) Women in work 2021 - the impact of COVID-19 on women in work
17 SSE Initiative (2021) Egyptian FRA further increases women representation on boards

https://www.ifc.org/wps/wcm/connect/60a2e87d-5c50-433f-b831-b77ee6d300cf/IFC+PSO_Women_Business_Leadership_web.pdf?MOD=AJPERES&CVID=nvUDNLJ
https://www.ifc.org/wps/wcm/connect/60a2e87d-5c50-433f-b831-b77ee6d300cf/IFC+PSO_Women_Business_Leadership_web.pdf?MOD=AJPERES&CVID=nvUDNLJ
https://www.wgea.gov.au/publications/gender-equality-business-case#attract-talent
https://www.unwomen.org/sites/default/files/Headquarters/Attachments/Sections/Library/Publications/2020/Gender-equality-in-the-wake-of-COVID-19-en.pdf
https://www.ons.gov.uk/peoplepopulationandcommunity/healthandsocialcare/conditionsanddiseases/articles/coronaviruscovid19latestinsights/deaths#deaths-by-sex
https://www.unwomen.org/sites/default/files/Headquarters/Attachments/Sections/Library/Publications/2020/Gender-equality-in-the-wake-of-COVID-19-en.pdf
https://www.pwc.co.uk/economic-services/WIWI/women-in-work-2021-executive-summary.pdf
https://sseinitiative.org/all-news/egyptian-fra-further-increases-women-representation-on-boards/
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(or representation of the under-represented gender) across a combination of listed and unlisted companies.18 
These mandatory minimums were between 30% and 40% and different approaches were adopted to encourage 
compliance from the provision of incentives to the application of penalties.

In July 2021, the European Banking Authority published revised guidelines on internal governance for credit 
institutions (banks). The revisions are intended to ensure “sound and effective governance” of these entities and 
include a recommendation for banks to adopt policies to “improve the representation of the underrepresented 
gender in positions within the management body.”19  

Kenya: The Constitution of Kenya 2010 requires all businesses to ensure that at least a third of their board 
members are of a different gender. In 2016, the Capital Markets Authority of Kenya published a code of corporate 
governance for listed companies in Kenya. The code includes a requirement that companies adopt a board 
diversity policy with diversity defined as including gender. Companies are required to “apply or explain” their 
compliance with the recommendations. 

Thailand: The Securities and Exchange Commission (SEC) Thailand issued the Corporate Governance Code for 
Listed Companies (Code) in 2017. The Code includes recommendations that “the board should establish a skills 
matrix to ensure that the board consists of directors with appropriate and necessary qualifications, knowledge, 
skills, experience, character traits, with an appropriate age and gender balance and diversity to achieve the 
objectives of the company and stakeholder interests,” and “the board should explicitly disclose in the company’s 
annual report and on the website its diversity policies and details relating to directors, including directors’ age, 
gender, qualifications, experience, shareholding percentage, years of service as a director, and director position 
in other listed companies.” The regulator has also circulated a letter to companies encouraging them to increase 
their board’s minimum number of women to at least 30% and set a “soft target” of 30% of companies to have 
30% female board members by 2022.20 In addition, the SEC Thailand encourages listed companies to adopt the 
Women’s Empowerment Principles and to join the Thai Women’s Affairs and Family Department’s ‘Promoting 
equality and eliminating unfair gender 976 discrimination’ programme.21 

United Kingdom: There have been successive initiatives in the UK aimed at increasing the representation of 
women on the boards of listed companies. In 2011, the Davies Review (initiated at the request of the UK 
Business Minister and the Minister for Women), recommended that the 100 largest companies listed on 
the London Stock Exchange (LSE) should aim to have 25% women board members by 2015. In 2013, the 
Government introduced legislation requiring companies to annually disclose the number of female and male 
board directors, senior managers and total employees in their organisations to the public. In 2016, the  
UK-government-appointed Hampton-Alexander Review proposed a new target of 33% representation of 
women on boards by 2020 for the 350 largest LSE-listed companies. At the same time, the UK Financial 
Reporting Council (FRC) revised the Corporate Governance Code encouraging companies to promote diversity 
across board appointments, succession planning and board evaluation, broaden the focus of the nomination 
committee by giving it responsibility for overseeing the development of a diverse pipeline for succession to senior 
management, and encouraging boards to think broadly about diversity. 

In 2021, the Financial Conduct Authority issued a consultation on a listings rule amendment that would require 
all listed companies to publish annual ‘comply or explain statements’ on whether they have achieved certain 
proposed targets for gender and ethnic minority representation on their boards and, as part of the same annual 
disclosure obligation, data on the make-up of their board and most senior level of executive management in 
terms of gender and ethnicity.

The proposed targets are:

	■ At least 40% of the board should be women (including those self-identifying as women). 

	■ At least one of the senior board positions (Chair, Chief Executive Officer (CEO), Chief Financial Officer  
(CFO) or Senior Independent Director (SID) should be a woman (including individuals that self-identify  
as a woman).  

18 Aguilera, R.V. (2021) What Happened When India Mandated Gender Diversity on Boards
19 European Banking Authority (2021) Draft Guidelines on internal governance under Directive 2013/36/EU
20 As at November 2021, 27% of all listed companies have 30% women on boards.
21 The SEC Thailand has also signed a Memorandum of Understanding with the Department of Women’s Affairs and Family, Ministry 

of Social Development and Human Security to adopt the guidelines on gender-responsive budgeting within the organisation. Listed 

companies will be encouraged to apply the guidelines for their own budget planning.

https://hbr.org/2021/02/what-happened-when-india-mandated-gender-diversity-on-boards
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Guidelines/2021/1016721/Draft%20Final%20report%20on%20Guidelines%20on%20internal%20governance%20under%20CRD.pdf
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	■ At least one member of the board should be from a non-white ethnic minority background (as defined by 
the Office for National Statistics).

1.4.	 Why exchanges can make a difference when it comes to gender equality

Globally, exchanges list over 50,000 companies with a market capitalisation of over $92 trillion. Exchanges 
play a central role in the economies in which they operate, both depending on, and contributing to, the  
well-being of those economies. As set out above, progress towards gender equality is a core contributor to  
more economically prosperous and socially cohesive societies. 

In many jurisdictions, the exchange defines, directly and indirectly, what is expected from the companies listed 
on its markets and the entities transacting through its markets. Regulators, investors and society at large are 
increasingly demanding greater action on gender equality — a demand that exchanges are well-placed to meet. 
In addition, as providers of products and markets, exchanges can facilitate the raising of capital to promote 
gender equality and the management and pricing of risks and opportunities associated with progress on gender 
equality (or the lack thereof). Exchanges are themselves employers and buyers of products and services, 
meaning they have opportunities to take action in their own operations. Finally, in many markets, exchanges 
have an influence and a voice with policymakers and across the capital markets ecosystem.

Exchanges can therefore play an important role in promoting gender equality in their own operations, their 
markets and the economies and societies in which they operate. This report examines how exchanges can 
advance the achievement of SDG 5 through specific, practical actions. 

In the words of Christine Lagarde, President of the European Central Bank and former director of the International 
Monetary Fund: “Things are changing. There was a time when women in the economy, women in employment, 
women in finance were not seen as macro-critical. That’s no longer the case.”22 

1.5.	 The SDGs and gender equality

The importance of gender equality is widely acknowledged. With gender equality being one of the 17 SDGs 
agreed to by UN Member States in 2015, its achievement depends on the contributions of society as a whole.

The SDGs represent an ambitious attempt to end poverty, protect the planet and improve the lives and  
well-being of all of humanity. SDG 5 (box 1.3) focuses specifically on gender equality23 and the empowerment of 
women and girls, but aspects of gender equality appear in the targets and associated indicators of 10 out of the 
17 SDGs (Annex 3). Studies have also pointed out that gender equality is relevant even in SDGs that are silent 
on gender. For example, while SDG 6: Clean water and sanitation, has no specific gender targets, women often 
have primary responsibility for water collection, and access to sanitation has a direct impact on women’s health 
and wellbeing, and girls’ access to education. This highlights not just the importance of gender equality as a goal 
in itself but that achieving the SDGs requires addressing gender discrimination specifically and that improving 
gender equality can have a positive impact on the achievement of the other SDGs.24  

22 Elliot, L. (2019) More women in the workplace could boost economy by 35%, says Christine Lagarde	
23 While there are arguments that the concepts of “gender” and “sex” should not be used interchangeably, this report does so to align 

with the language used in the SDGs. 	
24 See, for example, OECD (2021), Gender and the Environment: Building Evidence and Policies to Achieve the SDGs	

https://www.theguardian.com/world/2019/mar/01/more-women-in-the-workplace-could-boost-economy-by-35-says-christine-lagarde
https://www.oecd-ilibrary.org/environment/gender-and-the-environment_3d32ca39-en
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Box 1.3 SDG 5: Gender equality

“Gender equality is not only a fundamental human right, but a necessary foundation for 
a peaceful, prosperous and sustainable world.” — SDG 5, United Nations

Achieve gender equality and empower all women and girls

5.1 End all forms of discrimination against all women and girls everywhere.

5.2 Eliminate all forms of violence against all women and girls in the public and 
private spheres, including trafficking and sexual and other types of exploitation.

5.3 Eliminate all harmful practices, such as child, early and forced marriage and 
female genital mutilation.

5.4 Recognise and value unpaid care and domestic work through the provision of 
public services, infrastructure and social protection policies and the promotion of 
shared responsibility within the household and the family as nationally appropriate.

5.5 Ensure women’s full and effective participation and equal opportunities for leadership at all levels of 
decision making in political, economic and public life.

5.6 Ensure universal access to sexual and reproductive health and reproductive rights as agreed in accordance 
with the Programme of Action of the International Conference on Population and Development and the 
Beijing Platform for Action and the outcome documents of their review conferences.

5.a Undertake reforms to give women equal rights to economic resources, as well as access to ownership  
and control over land and other forms of property, financial services, inheritance and natural resources, in 
accordance with national laws.

5.b Enhance the use of enabling technology, in particular information and communications technology, to 
promote the empowerment of women.

5.c Adopt and strengthen sound policies and enforceable legislation for the promotion of gender equality and 
the empowerment of all women and girls at all levels.

Source: United Nations Department of Social and Economic Affairs

2.	 BARRIERS TO PROGRESS, OPPORTUNITIES TO ACT
2.1.	 The current state of gender equality

Gender inequality manifests in many ways. Specifically, women:25

	■ Earn less than men, even when controlling for factors like education, and occupation.

	■ Are under-represented in senior decision-making positions, in both the public and the private sector.

	■ Are over-represented in low-paying, insecure and unpaid jobs.

	■ Are less likely than men to control productive assets, such as land.

	■ Have less control than men over household financial decision-making, sometimes even in relation to their 
own earned income. 

	■ Disproportionately experience violence, threats of violence and sexual harassment, including in the 
workplace.

	■ Have complete legal parity in only ten countries.

Additionally, while both women and men are exposed to the potential impacts of automation, women may face 
greater challenges in mitigating these (box 2.1).

25 This is not an exhaustive list. See Ortiz-Ospina, E. & Roser, M. (2018) Economic inequality by gender; McKinsey (2020) Ten things 

to know about gender equality; World Bank (2021) Women, business and the law; UN Women (nd) Facts and Figures: Economic 

Empowerment; Tyson, LD & Parker, C (2019) An economist explains why women are paid less

https://ourworldindata.org/economic-inequality-by-gender#
https://ourworldindata.org/economic-inequality-by-gender#
https://openknowledge.worldbank.org/bitstream/handle/10986/35094/9781464816529.pdf
https://www.unwomen.org/en/what-we-do/economic-empowerment/facts-and-figures
https://www.unwomen.org/en/what-we-do/economic-empowerment/facts-and-figures
https://www.weforum.org/agenda/2019/03/an-economist-explains-why-women-get-paid-less/
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Box 2.1
Future-proofing gender equality: technology, automation and jobs 
of the future 

Gender inequality is not simply a historic problem to be addressed. Research suggests that existing gender 
imbalances may be exacerbated in the future as technology adoption becomes more commonplace and jobs 
become more automated. It is generally well-accepted that structural economic shifts driven by technology 
are likely to both create new job types and impact how existing jobs are done. How exactly this plays out 
depends on how technology is likely to be deployed and the pace at which it happens. 

Existing gender inequalities mean that these shifts are likely to impact men and women in different ways.  
For example, automation in manufacturing is likely to impact men harder and earlier than women due to  
the relative over-representation of men in these jobs while automation in clerical and service jobs will have a  
larger impact on women for the same reason. The shift to more flexible working arrangements, enabled by  
technology, may make it easier for women to enter the labour market.26 There could also be opportunities  
for women to move into higher-paid jobs.27 However, the ability of women to adjust to the changing labour  
market is highly dependent on access to educational opportunities, time availability to retrain, access to  
technology, access to professional networks and more equal sharing of the childcare and household 
burdens.28 There are already troubling signs, with women under-represented in many of the estimated jobs of 
the future and tertiary degrees that would equip women to enter these fields (see box figure below). 

Gender gaps in emerging jobs

26 Howcroft, D., & Rubery, J. (2018) Gender equality prospects and the fourth industrial revolution. Praise for Work in the Digital Age
27 Madgavkar, A. et al (2019) The future of women at work: Transitions in the age of automation
28 World Economic Forum (2021) Global Gender Gap Report and Krishnan, M. et al (2020) Ten things to know about gender equality

Image source: World Economic Forum (2021) Global Gender Gap Report 

Source: UN SSE 

https://curis.ku.dk/portal/files/198709895/Work_in_the_Digital_Age.pdf#page=87
https://www.mckinsey.com/featured-insights/gender-equality/the-future-of-women-at-work-transitions-in-the-age-of-automation
https://www.weforum.org/reports/global-gender-gap-report-2021
https://www.mckinsey.com/featured-insights/diversity-and-inclusion/ten-things-to-know-about-gender-equality
https://www.weforum.org/reports/global-gender-gap-report-2021
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While it is clear that progress has been made in addressing gender inequality, the nature and extent of that 
progress vary across topic areas and countries. The World Economic Forum’s (WEF) 2021 Global Gender Gap 
Report29 suggests that on aggregate, in the areas of “educational attainment” and “health and survival”, the 
gender gaps are almost closed. More specifically, in relation to education, the WEF report concludes that of 
the 156 countries covered, 121 have closed at least 95% of the measured educational gender gaps, and over 
a third have already achieved at least 99.5% gender parity. When it comes to tertiary education, women now 
exceed men globally in levels of enrolment. In the category of health and survival, the report concludes that all 
156 countries have closed at least 93% of their health-related gender gaps. The report notes, however, that 
some countries still show disproportionately high excess female child mortality rates due to continued preference 
for male children.

According to the WEF analysis, the issue areas with the highest persistent gaps globally are “economic 
participation and opportunity” and “political empowerment”. Across the 156 countries reviewed, women made up,  
on average, just over a quarter of parliamentarians and just over 20% of government ministers. Eighty-one of the 
156 countries had, at time of writing, never had a female head of government.30 

As regards economic participation and opportunity, the WEF report places the aggregate global gender gap at  
over 40% with extremely high variance across countries. Highlighting a few examples: just over 50% of  
working-age women are part of the labour force as compared to nearly 80% of men;31 the median number  
of women in senior positions across both public and private sectors is 33%; the average wage gap is 37% and 
the average income gap, 51%.32 As noted, these averages hide a high degree of variance. For example, female 
labour force participation is at less than 10% in some countries and over 80% in others. Women account for 
fewer than 15% of senior positions in 20 countries, compared with 50% or above in eight countries (see also 
box 2.2 for an overview of the finance sector and box 3.3 for an SSE analysis of the largest companies listed on 
G20 stock markets).33 The WEF report estimates that based on current trajectories, it will take over 130 years 
to close the overall global gender gap and over 260 years to close the economic participation and opportunity 
gap specifically.34

29 World Economic Forum (2021) Global Gender Gap Report
30 The WEF report uses the term “head of state” and defines this as “an elected head of state or head of government in the country. 

It takes into account prime ministers and/or presidents, royalties are not considered.”	
31 More recent ILO data puts these figures at just over 45% female participation compared to 72% male.	
32 “Wages” refers to money received in return for work, while “income” includes not just wages but all other sources of funds. 

Note: the OECD uses a different methodology to calculate gender wage gaps. As a result, the estimated size of the gap is smaller. 

OECD data shows a reduction in the gender wage gap among OECD countries from 18.6% in 1995 to 12.8% in 2018. See: OECD 

(2021), Gender wage gap (indicator). doi: 10.1787/7cee77aa-en (Accessed on 10 July 2021)
33 World Bank analysis concludes that less than 20% of companies globally have a female head and that this is typically the case in 

smaller firms.
34 Note: the 2021 report does not “fully reflect the impact of pandemic.” The expectation is that these numbers will look worse once 

this is incorporated.

https://www.weforum.org/reports/global-gender-gap-report-2021
https://ilostat.ilo.org/
https://blogs.worldbank.org/opendata/how-many-companies-are-run-women-and-why-does-it-matter-0
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BOX 2.2 Gender equality in the finance sector

The state of gender equality in the finance sector should be of particular interest to exchanges. By some 
measures, the finance sector is doing relatively well. An Oliver Wyman study found that as of 2019, the sector 
on average, at board level, performs four percentage points better than other industries.35 The report authors 
note, however, that this is not a cause for complacency. Only 6% of CEOs of finance firms are women and 
only 9% of boards have female chairs. While the number of women represented on the executive committees 
of finance firms has increased over time, this has tended to be in operational areas (legal, compliance, human 
resources and marketing) rather than strategic or revenue-generating functions. 

Data source: Oliver Wyman - Women in Financial Services 2020, pg 11 

A Financial Times analysis of the world’s 20 largest investment management firms found that while women 
make up 40% of the workforce on average, they account for fewer than 20% of the portfolio managers. The 
report notes that in the UK, there were more funds run by men called Dave or David than by female portfolio 
managers36. Global data on trading firms is harder to come by, but 2019 data from the Financial Conduct 
Authority in the UK shows that less than 15% of staff permitted to take part in regulated activities at trading 
firms were women.37  

Source: UN SSE

 2.2.	 Opportunities for action

Research on the state of, and progress on, gender equality across various dimensions provides insights into 
possible points of intervention and the types of interventions that are likely to make a difference. Some issues may  
be more country-specific, while others are globally applicable. As this guidance document is geared towards  
exchanges and the areas where they are likely to be able to have an impact, the focus is skewed towards the  
broad category of economic participation and opportunity. Thus, the guidance does not address, for example,  
measures to improve political participation. It does, however, cover what may be regarded as more social topics,  
such as education, societal attitudes, representation, unpaid and care work, violence against women, access to 
finance, and the contributions of men, as these are important limiters to women’s — and thus overall — economic 
progress. These opportunities for action are explored in more detail below. 

35 Oliver Wyman (2020) Women in Financial Services 2020
36 Mooney, A. (2021) Big fund houses fail to promote female portfolio managers
37 The Week (2019) City traders call for shorter working hours
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https://www.oliverwyman.com/our-expertise/hubs/gender-diversity-in-financial-services.html
https://www.oliverwyman.com/our-expertise/hubs/gender-diversity-in-financial-services.html
https://www.ft.com/content/b86e63e8-fe99-4738-8901-13b65aab5094
https://www.theweek.co.uk/104228/city-traders-call-for-shorter-working-hours
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a.	 Promoting equality in educational attainment is a necessary precursor to increasing women’s participation 
in the formal workplace and their economic opportunities. It is generally accepted that better education is 
positively associated with higher income and improved economic outcomes.38 While this is true for both men 
and women, women with lower levels of education are additionally disadvantaged as they are less likely to 
be employed than their equally lower-educated male counterparts.39 As evident from the WEF report data 
discussed earlier in this guidance, unequal access to education is now more of a country or region-specific 
issue than a global one. One area, where women still tend to be under-represented is in STEM (Science, 
Technology, Engineering, and Mathematics) degrees. Globally, approximately 40% of STEM graduates 
are female. At a country level, this ranges from over 50% in a few countries to less than 20% in others.40 

Interventions to support women’s access to education and participation in specific study areas are therefore 
important to support gender equality.

Addressing education on its own, however, does not address gender inequality in the workplace and  
women’s career progress. For example, despite the fact that women make up nearly 40% of STEM  
graduates in the United Kingdom, they make up only 24% of the UK STEM workforce.41 As such, progress 
made in the area of education needs to be coupled with progress in other areas.

b.	  Societal attitudes matter and they can be persistent. A 2019 Pew Research Centre survey on gender equality 
across 34 countries found that, despite significant shifts in attitudes, a median of 40% of those surveyed still 
agreed that “when jobs are scarce, men should have more right to a job than a woman.”42 Perceptions about 
whether married women should work have a strong influence on their participation in the labour market as 
do perceptions about what is “women’s work” versus “men’s work.”43 This is seen in the continued over-
representation of women in some fields relative to others, despite the removal of many explicit barriers. These 
societal attitudes have the effect of constraining the participation of both women and men in the economy.

Views about how women should behave and the association of what are typically perceived as male traits (such 
as confidence and assertiveness) with leadership potential, can limit workplace progression. This can create 
an unproductive situation where women who behave in the manner that is expected of them (i.e. “like women”) 
may be judged to be unsuitable for senior leadership roles, while women that behave “more like men” can be 
penalised for being “aggressive” and “bossy.”44 Continuing perceptions of gender differences in “innate ability” 
can also impact women’s career choices and career performance, for example the idea that men are better than 
women in the ‘hard sciences’.45  On the flip side, perceptions about what men should and should not do contribute  
to women having more responsibility for unpaid work and care work, such as cooking, cleaning, and caring  
for children, the ill and the elderly (see also the discussion on representation in the paragraph below).46 Addressing 
these perceptions — across both men and women — requires a focus on mindsets and on behaviours — on  
calling out and speaking up and creating awareness. Additionally, processes need to be reviewed for 
conscious and unconscious bias, such as how recruitment is done and the criteria that are used to evaluate  
readiness for promotion.47 

c.	 Representation is an important part of addressing these societal perceptions and driving gender equality. 
Studies have shown that women in senior leadership positions are more likely to advocate for and support 
policies that promote gender equality and to mentor and support other women.48 Women are also more 
likely to take complaints of workplace harassment seriously.49 

38 Roser, M. & Ortiz-Ospina, E. (2016) Global Education
39 OECD (2018) Women with low levels of education face a double disadvantage in the labour market
40 Wadhwa, D. (2019) ​​There are fewer female than male STEM graduates in 107 of 114 economies
41 STEMWomen (2021) Women in STEM Statistics – General Outlook for Female Students; See also ILOSTAT (2020) How many 

women work in STEM for more data on women’s participation in STEM. 
42 Pew Research Center (2020) Worldwide Optimism About Future of Gender Equality, Even as Many See Advantages for Men
43 Ortiz-Osina, E. et al (2018) Economic inequality by gender
44 Armstrong, J. & Ghaboos, J. (2019) Gender bias in workplace culture curbs careers
45 Sherbin, L. (2018) 6 Things Successful Women in STEM Have in Common
46 OECD (2014) Unpaid Care Work: The missing link in the analysis of gender gaps in labour outcomes
47 Cook, R. (2019) Most diversity and inclusion training is flawed. Here’s how to fix it in Essays on Equality. See also Annex 1: 

Additional Guidance and  Resources.
48 Coury, S. et al (2020) Women in the Workplace 2020
49 Dobbin, F. & Kalev, A. (2020) Why Sexual Harassment Programs Backfire

https://ourworldindata.org/global-education
https://www.oecd.org/gender/data/women-with-low-levels-of-education-face-a-double-disadvantage-in-the-labour-mark.htm
https://blogs.worldbank.org/opendata/there-are-fewer-female-male-stem-graduates-107-114-economies
https://www.stemwomen.co.uk/blog/2021/01/women-in-stem-percentages-of-women-in-stem-statistics
https://ilostat.ilo.org/how-many-women-work-in-stem/
https://ilostat.ilo.org/how-many-women-work-in-stem/
https://www.pewresearch.org/global/2020/04/30/worldwide-optimism-about-future-of-gender-equality-even-as-many-see-advantages-for-men/
https://ourworldindata.org/economic-inequality-by-gender#representation-of-women-in-low-paying-jobs
https://www.murrayedwards.cam.ac.uk/sites/default/files/files/CWM%20Gender%20Bias%20REPORT%20FINAL%2020190211.pdf
https://hbr.org/2018/04/6-things-successful-women-in-stem-have-in-common
https://www.oecd.org/dev/development-gender/Unpaid_care_work.pdf
https://www.kcl.ac.uk/giwl/assets/essays-on-equality.pdf
https://www.mckinsey.com/featured-insights/diversity-and-inclusion/women-in-the-workplace
https://hbr.org/2020/05/why-sexual-harassment-programs-backfire
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In addition to contributing positively to the diversity of thought and perspective and (as mentioned above) 
better overall ESG performance,50 more women at senior levels can also help to surface instances of 
unconscious bias against women in the firm. However, even in instances where this is not the case,51 having 
more women in senior positions plays a critical role in addressing harmful stereotypes about what women 
can and should do. Setting specific gender representation targets and measuring progress against those 
targets can help focus attention on whether or not progress is being made. 

d.	 Meaningful progress on gender equality depends on recognising that women carry a disproportionate 
share of responsibility for unpaid work and care work.52 Research shows that while women are increasingly 
entering the workforce at the same rate as men, many drop out at some point to have children and 
either do not return or struggle to get back onto the career ladder in a meaningful way. Fewer women 
in middle management positions mean fewer women available for promotion to senior management and 
top management. Likewise, having fewer women in top management contributes to fewer women on 
boards of directors. Interventions in this area include the provision of family-friendly policies such as flexible  
work arrangements, the introduction of paid paternity leave and/or paid universal parental leave, and 
the provision of childcare facilities at work. Some of these are aimed simply at enabling women to more 
effectively juggle the disproportionate burden they carry while others promote a more equal sharing of 
responsibility. It is important that training programs, introduced to promote career progression, recognise 
this unpaid work burden.

e.	 Violence against women remains a problem across the world, both in communities and in the workplace. 
This can range from verbal harassment to inflicting bodily harm and is the result of a complex interaction of 
attitudes and perceptions, both within companies and the wider society. While policies may specify what 
behaviour is or is not tolerated, workplace culture and senior leadership are likely to be equally important in 
addressing the mistreatment of women in the workplace and in society more broadly.53 Good occupational 
health and safety practises can also help identify risks that are specific to women in the workplace. 

f.	 Ensuring access to finance is necessary to achieve more gender-equal outcomes. Women-owned businesses 
(particularly small and medium-sized enterprises) struggle to access finance and women are less likely than 
men to have access to formal financial services.54 One study concluded that the equal participation of men 
and women entrepreneurs could boost global GDP by approximately 3% to 6%.55 Women also tend to 
invest less than men.56 Some of this may be due to the fact that women on average earn less than men, but 
in at least some jurisdictions, this seems to be tied to less knowledge about investment generally and lower 
investment confidence.57 Another study found that nearly 60% of married women left investment decisions 
to their husbands. This was even the case in 40% of households where the woman was the primary 
income earner. Adopting a gender lens when designing investment initiatives or capital-raising structures 
can therefore help to promote greater financial inclusion and broaden participation in capital markets. 

g.	 Ensuring the role of men as part of the solution is necessary. Gender inequality is a societal problem that 
affects both men and women while gender equality benefits both men and women. Men can act as barriers 
to change or enablers of societal transformation. This has implications for the design of interventions, 
particularly those aimed at changing mindsets, behaviours and the positioning of initiatives aimed at 
promoting the well-being of women.

50 Di Miceli, A. & Donaggio, A. ibid
51 There will always be instances where women can point to a senior female colleague or politician who did not promote gender 

equality. While the ideal outcome is that all senior leaders act as gender champions, the fact that some women do not do so is not 

an argument against increasing the number of women in senior positions.  
52 OECD family database - LMF2.5: Time use for work, care and other day-to-day activities. Data shows that across OECD countries 

women spend less time than men in paid work, and more time in unpaid and care work. Women also spend less time on leisure 

activities than men.
53 Dobbin, F. & Kalev, A. (2020) ibid
54 IFC (nd) Bridging the gender gap in access to finance
55 Unnikrishnan, S. & Blair, C. (2019) Want to Boost the Global Economy by $5 Trillion? Support Women as Entrepreneurs	
56 Backman, M. (2021) A summary of 20 years of research and statistics on women in investing
57 Global Financial Literacy Excellence Center and FINRA Investor Education Foundation (2020) Mind the gap: Women, men and 

investment knowledge

https://www.ifc.org/wps/wcm/connect/news_ext_content/ifc_external_corporate_site/news+and+events/news/bridging+the+gender+gap+in+access+to+finance
https://www.bcg.com/publications/2019/boost-global-economy-5-trillion-dollar-support-women-entrepreneurs
https://www.fool.com/research/women-in-investing-research/
https://www.usfinancialcapability.org/downloads/Mind-the-Gap-Women-Men-and-Investment-Knowledge.pdf
https://www.usfinancialcapability.org/downloads/Mind-the-Gap-Women-Men-and-Investment-Knowledge.pdf
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3.	 A GENDER EQUALITY ACTION PLAN FOR EXCHANGES

The action plan (figure 3.1) set out below summarises the main areas where exchanges can take action to 
contribute to greater gender equality. These cover both outward and inward-focused opportunities and are 
aligned with existing exchange initiatives and operations. In short, it builds on what exchanges are already doing. 
Each of these action points, together with illustrative examples, are explored in more detail in this section.  

Figure 3.1: Gender equality action plan

The first step for all exchanges is to identify the most pressing barriers to gender equality in their markets and to 
map those barriers to the areas where they are most likely to have an impact. This approach will allow exchanges 
to focus their efforts in a way that is most likely to produce meaningful outcomes. The objectives and associated 
actions discussed in this section provide exchanges with a variety of potential interventions and initiatives.
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3.1.	 Promote gender-focused products and services

As venues for capital raising and investment, exchanges can play an important role in helping to mobilise finance for  
gender equality. Exchanges can also help raise awareness of gender issues through the provision of gender- 
focused investment products, such as exchange traded funds (ETFs). Finally, exchanges can enhance  
women’s use of markets for investment purposes. Many of these suggestions build on existing structures  
that exchanges already have in place.

3.1.1.	 Support the listing of gender-focused products

Many exchanges (42 out of 108)58 covered in the SSE’s extensive ESG database already offer ESG-focused 
products and have dedicated listings segments for products such as green, social and sustainability bonds. 
The rate of issuance for these types of instruments continues to increase amid growing investor appetite. The 
social bond market in particular, grew by over 1,000% in 2020.59 Exchanges can respond to growing interest in 
social bonds and contribute to gender goals by encouraging the issuance and listing of gender-focused bonds 
and by encouraging issuers of social and sustainability bonds to include gender components in their bond 
structures. These types of instruments can help mobilise finance for a range of gender equality outcomes such 
as enhancing financial inclusion, providing necessary skills and training and supporting female entrepreneurs.

Having a dedicated market segment for these types of instruments is not a prerequisite for their listing, though 
it does provide greater visibility for the products and gives investors greater clarity about what they are investing 
in and a degree of transparency and oversight. If necessary, exchanges can work with their relevant regulator 
to provide additional guidance around gender-themed bonds in particular.60 The International Capital Markets 
Association (ICMA), IFC and UN Women have developed a guide to support the issuance of bonds that promote 
gender equality outcomes through identifying relevant use of proceeds, key performance indicators and 
sustainability performance targets (box 3.1). 

58 As of 18 July 2021. See here for data: https://sseinitiative.org/exchanges-filter-search/
59 Climate Bonds Initiative (2021) Sustainable debt: Global state of the market 2020
60 See for example the Gender Bonds Guidelines from the Moroccan securities regulator (AMMC)

https://www.climatebonds.net/files/reports/cbi_sd_sotm_2020_04d.pdf
https://www.ammc.ma/sites/default/files/AMMC%20Gender%20Bonds%20Guidelines.pdf
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BOX 3.1 Guidelines for incorporating gender into bond issuance

In November 2021, ICMA, IFC and UN Women published Bonds to bridge the gender gap: A practitioner’s 
guide to using sustainable debt for gender equality. The guidance aims to show how existing sustainable 
debt instruments can be used to advance gender equality. While the guide looks specifically at bond 
issuance and how to bring in a gender lens using the ICMA Social Bond Principles, the Sustainability Bond 
Guidelines and the Sustainability-Linked Bond Principles, it can also be applied to other debt instruments 
such as loans. In addition to explaining how to incorporate gender into these types of instruments, the 
guide also provides examples of relevant projects for both private and public sector use-of-proceeds 
bonds as well as examples of key performance indicators and sustainability targets for performance bonds.

Illustrative projects, KPIs and Sustainability Performance Targets (SPTs):

Supply chain: 
skills building 
and support

Illustrative projects:

	■ Offer skill-building and business development training, health and well-being programmes, 
and other support that targets, or is tailored to the needs of women in the value chain.

	■ Train suppliers to develop their awareness about gender-based violence, and implement 
respectful supply chain programmes that go beyond minimum standards.

	■ Offer coaching and market linkage programmes to address barriers facing women 
entrepreneurs.

Sample KPIs:

	■ Number of women entrepreneurs or women in the value chain who have been provided 
with training.

	■ Number or percentage of suppliers, distributors or retailers implementing livelihood/
business skills training, mentoring programs, and so on, for women.

Sample SPTs:

	■ Improve the livelihoods of women entrepreneurs or workers in the value  
chain by empowering, training and/or mentoring a number or percentage of them by  
a specified date.

	■ Establish livelihoods/skills development or mentoring training programmes for a number  
or percentage of women suppliers, distributors and/or retailers by a specified date.

Source: UN SSE, adapted from ICMA, IFC and UN Women - Bonds to Bridge the Gender Gap

Exchanges could also consider the listing of gender-focused equity funds (or derivatives on these or the 
underlying indices) as another mechanism to enhance awareness of the importance of gender equality and to 
respond to growing investor demand for more thematic ESG investment products. There are already several 
fund providers offering gender-focused ETFs, either as an explicit theme of the ETF or as a component of a 
broader ESG focus.61 It is estimated that total assets under management of publicly traded gender-themed  
equity funds had reached $3.47 billion as of the end of June 2021, up 8% on the previous quarter.62 Supporting 
these types of products has the added benefit of promoting greater gender equality in the investment management 
industry: while women make up fewer than 14% of portfolio managers globally, for gender-focused funds the 
number is closer to 50%.63  

Finally, exchanges should look for opportunities to tap into and support emergent thinking around bringing a 
gender perspective into other sustainability issue areas (such as climate change) and vice versa (box 3.2).64 
This approach will provide new product opportunities that contribute to the achievement of the SDGs in a more 
holistic, cross-cutting fashion.

61 Saha, S. (2021) Salute woman power with this new fidelity ETF
62 Parallelle Finance (2021) Gender Lens Investing Q2 2021 Review
63 Parallelle Finance (2021) Gender Lens Equity Funds: Key Stats
64 GenderSmart (2021) Gender & Climate Investment: A Strategy for Unlocking a Sustainable Future; Climate Investment Funds 

Gender Mainstreaming. See also a 2021 session hosted by UNGC on how to advance women's leadership in climate action.

https://www.unwomen.org/en/digital-library/publications/2021/11/bonds-to-bridge-the-gender-gap#view
https://www.unwomen.org/en/digital-library/publications/2021/11/bonds-to-bridge-the-gender-gap#view
https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-handbooks/social-bond-principles-sbp/
https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-handbooks/sustainability-bond-guidelines-sbg/
https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-handbooks/sustainability-bond-guidelines-sbg/
https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-handbooks/sustainability-linked-bond-principles-slbp/
https://finance.yahoo.com/news/salute-woman-power-fidelity-etf-120012152.html
https://parallellefinance.com/category/quarterly-commentary/
https://parallellefinance.com/gender-lens-equity-funds-key-stats/
https://www.gendersmartinvesting.com/gender-and-climate-report
https://www.gendersmartinvesting.com/gender-and-climate-report
https://www.youtube.com/watch?v=vAaJ5ji3zto
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Guidelines for incorporating gender into bond issuance BOX 3.2 Gender-lens climate finance - the 2X Climate Finance Taskforce

In November 2021, the 2X Climate Finance Taskforce launched a new toolkit focused on promoting 
gender-smart climate finance. A gender-smart climate finance investment delivers both climate outcomes  
and promotes gender equality and women’s empowerment. These investments are aligned with the  
goals of the Paris Agreement, and meet both climate finance criteria (adaptation or mitigation) and the  
2X gender criteria. 

As noted by the Taskforce, women are disproportionately affected by the impacts of climate change, yet 
can also influence climate action within their communities. Actively including women is essential in achieving 
the goal of reducing greenhouse gas emissions at the rate needed by the Paris Agreement. Making climate 
investments with a gender lens can both amplify positive development impacts on women and accelerate 
climate mitigation and adaptation.

Impact-related benefits of gender-smart climate finance include:

	■ Driving inclusive economic growth by enhancing women’s economic empowerment.

	■ Increasing time savings for women and girls.

	■ Reducing gender-based violence (GBV) and harassment.

	■ Accelerating the transition to net-zero emissions by 2050.

	■ Building resilience and enhancing businesses’ and individuals’ adaptive capacity.

	■ Transitioning to a circular economy.

	■ Contributing to pollution prevention and control.

	■ Promoting the sustainable use of and protecting water and marine resources.

	■ Protecting and restoring biodiversity and ecosystems.
 
The toolkit provides a range of resources and ideas for those looking to promote gender-smart climate finance.

The Climate Taskforce is part of the 2X Challenge that was founded by the development finance institutions 
of the G7 nations. The 2X Challenge aims to mobilise large scale gender-lens investing in projects  
that empower women in developing countries to access entrepreneurship and leadership opportunities, 
quality jobs, and products and services that enhance their economic participation. 2X-qualifying  
investments must meet minimum criteria in one of the following categories: ownership, representation 
in senior management, proportion of workforce, target audience for products or services or investments 
through financial intermediaries.

Source: UN SSE, adapted from the 2X Climate Finance Taskforce: Gender Lens Climate Financing Investing Guide

https://www.eib.org/en/videos/2x-climate-finance-taskforce-gender-lens-climate-financing-investing-guide
https://www.2xchallenge.org/criteria
https://www.2xchallenge.org/
https://www.2xchallenge.org/criteria
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Examples from the market: gender-focused bonds and ETFs/funds

Bonds

Brazil: B3 (the Brazilian exchange) issued a $700m sustainability-linked bond with two gender-linked performance 
targets: achieve at least 35% women representation in management and leadership positions by December 31, 
2026 and create and offer a diversity index by December 31, 2024.

Kazakhstan: The Asian Development Bank listed its first gender bond (8.4 billion Kazakhstan tenge (KZT) (about 
$20m)) on the Kazakhstan Stock Exchange in 2021. The proceeds will go towards growing the lending operations 
of the Housing and Construction Savings Bank of Kazakhstan and promoting affordable residential mortgage 
loans for female borrowers in rural areas. 

Mexico: The Mexican federal government’s agricultural trust fund (FIRA) listed the country’s first gender bond (to 
the value of about $150m) on the Institutional Stock Exchange (BIVA) in Mexico in 2020. The bond aims to improve 
female participation in the agricultural sector by promoting financial inclusion, employment and entrepreneurship. 

In 2021, the company Betterware listed a sustainability bond on Bolsa Mexicana de Valores (BMV) to the value of 
1.500 million Mexican pesos (about $75m). The projects linked to this bond contribute to a range of SDGs, 
including SDG 5. The specific targets covered are: 5.5 Ensure women’s full and effective participation and 
equal opportunities for leadership at all levels of decision making in political, economic and public life and 5.B 
Enhance the use of enabling technology, in particular information and communications technology, to promote 
the empowerment of women.

Panama: Banistmo issued the first social gender bond in Latin America in 2019 aimed exclusively at expanding 
access to financing for women-led SMEs, promoting entrepreneurship and women’s economic empowerment 
in the country. As a result of this private placement, Panama became the first country in Latin America with 
a gender-focused social bond. Vigeo Eiris certified that the bond was issued in compliance with ICMA’s  
Social Bond Principles. 

Singapore: The Singapore Exchange (SGX) has listed successive tranches of the Impact Investment Exchange’s 
Women’s Livelihood Bonds (WLB). These are the first impact bonds to be listed on an exchange (the first tranche 
was listed in 2017) and Asia’s first multi-country gender bond.65 The WLB Series helps women access affordable 
credit, micro savings and insurance, agricultural inputs, as well as clean and affordable energy.

Thailand: In 2019, the Bank of Ayudhya in Thailand issued the Women Entrepreneurs Bond. The bond aims 
to boost lending to women-led small and medium-sized enterprises in Thailand. It was the first private-sector 
‘gender’ bond issuance in the Asia Pacific region and the first social bond issuance in Asian emerging markets 
in compliance with the International Capital Markets Association Social Bond Principles and the ASEAN Social 
Bond Standards. IFC provided up to $150 million as anchor investment and helped mobilise an additional $70 
million from DEG (Deutsche Investitions und Entwicklungsgesellschaft).

Equity ETFs and other funds

In addition to gender bonds, there are also a range of gender-focused equity ETFs and other funds.66

Japan: Japan Exchange Group (JPX) lists two ETFs and one ETN which track indices whose methodologies include 
metrics on women’s empowerment: the MSCI Japan Empowering Women Index, the MSCI Japan Empowering 
Women Select index, and the iSTOXX MUTB Japan Empowering Women 30 Net Return JPY Index. These 
enable investment in Japanese companies that perform well on women’s participation and gender equality.

65 Business Times (2020) US$27.7m Women's Livelihood Bond 3 to list on SGX
66 In addition to the examples in this document, more information on gender lens equity funds can be found online at https://

parallellefinance.com/gender-lens-equity-funds-key-stats/

https://www.leadersleague.com/fr/news/b3-issues-700-million-sustainability-linked-bond
https://www.leadersleague.com/fr/news/b3-issues-700-million-sustainability-linked-bond
https://www.iadb.org/en/news/mexico-issues-first-social-gender-bond-national-stock-market-through-fira
https://www.bmv.com.mx/docs-pub/prospect/BWMX-prosp10-01092021-084828-1.pdf
https://iixglobal.com/wlb3close/
https://www.krungsri.com/bank/en/NewsandActivities/Krungsri-Banking-News/women-entrepreneurs-bonds.html
https://www.jpx.co.jp/english/corporate/sustainability/esg-investment/esg-relatedproducts/01.html
https://www.msci.com/msci-japan-empowering-women-index
https://www.msci.com/msci-japan-empowering-women-select-index
https://www.msci.com/msci-japan-empowering-women-select-index
https://www.stoxx.com/index-details?symbol=ISMJEWYN
https://www.businesstimes.com.sg/banking-finance/us277m-womens-livelihood-bond-3-to-list-on-sgx


17

How exchanges can advance gender equality: Updated guidance and best practice

SDG 5 - Gender Equality

South Africa: The Johannesburg Stock Exchange (JSE) lists an Inclusion and Diversity ETF made up of the 30 top 
performing JSE-listed companies across a range of diversity and inclusion criteria. Companies are evaluated 
on metrics including gender, race, disability, HIV/AIDS treatment and prevention, flexible working and daycare 
facilities for working mothers, black economic empowerment (BEE), and investment in training staff. The ETF 
was developed in partnership with Refinitiv, a business of the London Stock Exchange Group.

United States: The Impact Shares YWCA Women’s Empowerment ETF (WOMN), which tracks the Morningstar 
Women’s Empowerment Index, is listed and traded on NYSE. The ETF aims to provide investors with exposure to 
companies that have policies and practises that support women’s empowerment and gender equality. 

3.1.2.	 Adapt SME offerings for gender-inclusiveness

Exchanges can also play a role in addressing gender inequality through identifying opportunities to enhance 
access to finance for women-owned and women-led companies. This is relevant for all companies raising capital 
through the market but it is particularly pertinent for SMEs. Of the 108 exchanges tracked by the SSE’s database, 
67 have a dedicated SME platform. Exchanges could therefore explore whether there are opportunities to tailor 
offerings to support women entrepreneurs specifically. This may not take the form of a structured offering but 
can include actively targeting women entrepreneurs and/or women-owned or women-led businesses, profiling 
those that have accessed the market and ensuring that the offering is promoted through channels that are likely 
to reach female entrepreneurs/women-owned or led businesses. 

To the extent that there is a training component associated with the exchange’s SME offering, the exchange (and 
its partners, if relevant) should ensure that it is provided in such a way that it does not unintentionally limit the 
likelihood of women participating. 

In addition, exchanges can track and publicise gender-specific data on use of the market offering (e.g. proportion 
of companies that are women-owned/led); assess whether their approach to targeting companies for main board 
listings can be amended to encourage more female-led companies to come to market; and consider alternative 
mechanisms to support women-owned/led SMEs, through, for example, identifying opportunities to link them 
into corporate supply chains.

The examples set out below can serve as a useful reference for exchanges, both in thinking about the design of 
their own procurement practises, and in the structuring of their SME market offerings to promote greater gender 
equality and women’s empowerment. 

Examples from the market: improving SME access to finance and market opportunities

Sourcing2Equal is an IFC-led initiative, in partnership with the Women Entrepreneurs Finance Initiative (We-Fi) 
and Norway, that aims to connect 5,000 women entrepreneurs to new markets via corporate procurement by 
2023. Globally, less than one percent of procurement purchases made by large companies is earned by women-
owned businesses. The IFC’s Sourcing2Equal Kenya Program was launched in 2021, to support women-owned 
SMEs in Kenya to become procurement ready and able to access contract opportunities. The project also 
brings in corporate buyers to make specific, measurable, and time-bound commitments to increase access to 
corporate procurement opportunities for women-owned SMEs. An IFC study — Sourcing2Equal Kenya: Barriers 
and Approaches to Increase Access to Markets for Women-Owned Businesses — helped identify SME barriers 
to accessing private contracts and informed the project work. The ultimate objective is to promote greater 
incorporation of women-owned businesses into corporate supply chains.

3.1.3.	 Enhance women’s ability to invest

Exchanges can also explore opportunities to enhance women’s financial literacy particularly with a focus on 
investing. Many exchanges offer financial literacy training and exchange-sponsored investment games. Exchanges 
can bring a gender focus to these and associated initiatives by tracking the extent of women’s participation in 
these programs, by adjusting messaging if necessary to increase the participation of women and girls and by 
holding dedicated investment days aimed at women. Where there are specific investment challenge initiatives, 
exchanges can showcase the performance by female investors/investment teams. This is an area that lends itself 
to collaboration with market participants (particularly the investment community).

https://www.jse.co.za/news/market-news/satrix-lists-first-its-kind-etf-sa-giving-investors-access-equities-focused
https://www.ifc.org/wps/wcm/connect/region__ext_content/ifc_external_corporate_site/sub-saharan+africa/priorities/gender/sorcing2equal-kenya
https://www.ifc.org/wps/wcm/connect/topics_ext_content/ifc_external_corporate_site/gender+at+ifc/resources/sourcing2equal-study-kenya
https://www.ifc.org/wps/wcm/connect/topics_ext_content/ifc_external_corporate_site/gender+at+ifc/resources/sourcing2equal-study-kenya
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Exchange and regulator examples: Helping women invest

Japan: Tokyo Stock Exchange (TSE, part of JPX) actively strives to deliver its financial literacy education program to 
groups that are less likely to access it normally, such as women and young people. Past events held specifically 
for women include seminars on money management tailored to women’s life stages and a seminar to guide 
women on beginning derivatives trading. The exchange has also delivered lectures on finance and investment 
for pregnant women and new mothers at the Maternity & Family Festival held in Tokyo in 2019 and contributes 
regular lectures on finance, economics, and securities markets at women’s universities. TSE is also focusing on 
holding seminars online and on-demand, allowing them to reach people regardless of gender, lifestyle or location.

Luxembourg: In 2019, the Luxembourg Stock Exchange (LuxSE) took an equity stake in the fintech StarTalers – 
Women’s Best Financial Friend. StarTalers uses digital and computer-assisted investment advisory solutions to 
promote sustainable investments for women. The company was created to encourage women to invest and take 
charge of their financial future and to help them to do so in a way that is aligned with more sustainable outcomes.

Malaysia: Bursa Malaysia has, since 2020, organised the “Equality for Equity” campaign to coincide with 
International Women’s Day and the global Ring the Bell for Gender Equality event. The campaign is designed to 
raise awareness about the importance of equal access to investment opportunities and to reduce the gender 
investing gap in Malaysian equity markets. In 2020, the campaign featured a panel discussion titled “she invests: 
seizing the opportunity during the pandemic,” a waiver of fees for new central depository system accounts 
opened by women, and the creation of a microsite featuring articles and webinars aimed at enhancing financial 
literacy among women.

South Africa: The Johannesburg Stock Exchange (JSE) runs an annual women-focused investment event, the 
#JSESheInvests Summit. In addition to providing a networking opportunity, the event covers a variety of topics 
including basic finance and investment literacy as well as showcasing different ways in which women can invest 
in the market. 

Thailand: The SEC Thailand, jointly with the Thailand Institute of Justice, runs financial literacy programmes for 
female inmates who are nearing the end of their sentences. The regulator also collaborates with the Department 
of Women’s Affairs and Family, Ministry of Social Development and Human Security to provide department staff 
with basic saving and investment training (‘train the trainer’ programs). The program equips staff to pass on 
financial knowledge to female community representatives under their supervision. 

3.2.	 Strengthen market performance on gender equality

Many public companies still struggle with gender equality, including (but not limited to) representation of women 
at senior levels in the organization. As evident from SSE analysis of exchanges in the G20 (box 3.3), no market 
has achieved gender parity at board level and very few companies have a female CEO or Chair. Exchanges 
cannot address this lack of senior representation (or indeed, other aspects of gender inequality) on their own, 
but they do have certain levers they can pull, depending on the nature of the markets they operate. While this 
guidance focuses in this section more specifically on gender equality in the boardroom, wherever exchanges are 
able to encourage broader corporate action on gender equality, they should do so.

https://startalers.com/
http://www.bursamarketplace.com/equality4equity
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BOX 3.3 The gender balance of boardrooms in G20 stock markets

In 2021 the SSE, in collaboration with IFC and Bloomberg, analysed the performance of the G20 stock 
exchanges based on the boardroom gender balance of the top 100 companies (by market capitalization) 
listed on those exchanges.67 The analysis considers three metrics: the percentage of female board members, 
the percentage of companies with a female chair, and the percentage of companies with a female CEO. 
Exchanges were then ranked based on the percentage of female board members among the top 100 listed 
companies. The analysis further documented the existence of any rules stipulating a mandatory minimum 
number of women on boards. 

Ranking the World’s Stock Exchanges based on Gender Balance of Issuers’ Boards

An analysis of the boardroom gender balance of the top 100 issuers by market capitalisation from each of the 22  
exchanges in the G20.

Image source: SSE (2021) The State Of Gender Equality In G20 Markets

Note that although the United Kingdom has no mandatory gender targets for UK-listed companies, 
the Hampton Alexander Review, set up in 2016, resulted in the adoption of a voluntary target of 33% 
female representation in leadership and boards of FTSE 350 companies by the end of 2020.68 By 2020, 
board targets had been met while leadership targets were narrowly missed. Similarly, the ASX Corporate 
Governance Council in Australia has, since 2010, recommended, on a comply or explain basis, that listed 
companies adopt board diversity objectives. The recommendation has been strengthened in successive 
iterations of the Corporate Governance Principles and Recommendations with targets for companies above 
a certain size specified in the 2019 revision.69

Source : UN SSE

67 While not covered in the SSE-IFC analysis, the SEC Thailand tracks the gender performance of the top 100 companies listed on 

the Stock Exchange of Thailand.
68 FTSE Women Leaders
69 See Fitzsimmons, T.W.  et al (2021) Towards Board Gender Parity: Lessons from the Past - Directions for the Future for an analysis 

of the drivers of board gender equality in Australia.

Stock Exchange
(top 100 issuers by market capitalization)

% of Women 
on Board

Mandatory Minimun Rule for 
Women on Boards % of 

Women 
Chair

% of 
Women 

CEORule
% 

Women
Number  
Women

1 Euronext Paris 44.3 Yes 40  2  5

2 Borsa Italiana 37.5 Yes 33 13  5

3 London Stock Exchange (LSE) 36.2 No  5  5

4 Deutsche Börse (DB) 32.5 Yes 30  4  2

5 Australian Securities Exchange (ASX) 32.3 No 14  8

6 New York Stock Exchange (NYSE) 30.4  No  9  8

7 Toronto Stock Exchange (TSX) 30.2 No __  9  4

8 Johannesburg Stock Exchange (JSE) 28.5 No 11  2

9 NASDAQ 27.8 Yes 1  3  5

G20 Average 20.2  5.5   3.5

10 Shenzhen Stock Exchange (SZSE) 17.3 No  5 11

11
National Stock Exchange of India (NSE) 
/ Bombay Stock Exchange (BSE)f

16.8 Yes 1  7  4

12 Borsa Istanbul 14.9 No __  6  3

13 Hong Kong Exchange (HKEX) 13.6 No  7  5

14 A Bolsa do Brazil (B3) 12.1 No  5  1

15 Japan Exchange Group (JPX) 11.9 No  1  0

16 Bolsas y Mercados Argentinos (BYMA) 10.8 No  2  1

17 Moscow Exchange (MOEX) 10.6 No  3  0

18 Shanghai Stock Exchange (SSE) 10.3 No  3  2

19 Indonesia Stock Exchange (IDX) 10.3 No  9  3

20 Bolsa Mexicana de Valores (BMV)  7.8 No  2  1

21 South Korea Stock Exchange (KRX)  7.4  Yes 1  1  2

22 The Saudi Stock Exchange Tadawul  1.2 No  1  1

https://sseinitiative.org/all-news/the-state-of-gender-equality-in-g20-markets/
https://www.asx.com.au/documents/regulation/cgc-principles-and-recommendations-fourth-edn.pdf
https://ftsewomenleaders.com/targets-progress/
https://30percentclub.org/assets/uploads/UK/Towards_Board_Gender_Parity_Report_compressed.pdf
https://30percentclub.org/assets/uploads/UK/Towards_Board_Gender_Parity_Report_compressed.pdf
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3.2.1.	 Address barriers to gender equality on company boards

The number of women on the boards of listed companies is a widely-used measure of company action on 
gender equality. While it is imperfect and incomplete, the composition of boards is a topic that exchanges are 
perceived to have a legitimate interest in, given their focus on ensuring good corporate governance of listed 
companies. In addition, increasing the number of women in the most senior positions within companies can 
have a positive impact on the company’s overall approach to gender equality. Working to improve the gender 
balance (and overall diversity) of boards is therefore a suitable focus area for exchanges.

In many jurisdictions around the world, there are still company executives and board members who do not 
understand the benefits of more gender-equal boards or who argue that they are constrained in their ability to 
bring more women into the boardroom because of a lack of suitably qualified women. Finding ways to overcome 
these misperceptions can help remove barriers to progress. 

Making the case for gender equality on boards: The starting point is always to reiterate why gender equality 
is something that companies should care about. The arguments that seem to be favoured by the investment 
community and are supported by organisations such as the International Corporate Governance Network (ICGN) 
are as follows:

	■ Companies with more diverse boards that reflect a variety of experiences, viewpoints and backgrounds, 
are more likely to avoid groupthink and to therefore make better decisions.70  

	■ More diverse boards are linked with better environmental, social and governance outcomes. 

	■ More diverse and inclusive companies will have greater societal acceptance and will be  
more likely to attract, retain and promote the best talent.71

Norges Bank Investment Management (NBIM), one of the world’s largest asset managers, has said that gender 
equality and diversity is an area of focus for them: “(A)s a long-term global investor, we are [...] concerned that 
companies with boards that are not diverse will not be able to maintain the trust of their customers, investors and 
society at large over time.”72

How the exchange defines diversity will depend on the specifics of the culture and society in which it operates, 
but gender is a relevant component of diversity in all jurisdictions.

Removing barriers to board gender equality: One of the barriers to gender-equal boards is a misperception about 
the availability of qualified women to fill board roles/meet targets for more gender-equal boards. There may be 
a number of reasons why these misperceptions exist. First, preconceptions about the requirements to serve 
on a board may have the effect of excluding women from consideration. Second, a tendency to resort to using 
traditional networks and biased hiring practises to source board members will likely result in new board members 
resembling existing board members. Finally, women may lack confidence in their ability to serve on a board and 
therefore not put themselves forward for these types of roles. 

In markets where the representation of women on boards is particularly low, and these types of arguments are 
made, exchanges may wish to consider the following actions:

	■ Develop board training programmes that include an overview of the benefits of board diversity and guidance 
on how to promote greater diversity and inclusive participation at board level.

70 See, for example, Dimitroff, R. D. et al (2005) Organizational Behavior and Disaster: A study of conflict at NASA
71 Many of the studies that have found links between board diversity and firm financial outperformance show correlation, not causation. 

However, even studies that show no positive relationship between boards with more women and financial performance also find no 

evidence of a negative relationship. At worst, therefore, companies that look to improve the gender balance of their  boards will have a 

positive impact on gender equality (with all of the attendant human rights and broader societal and systemic benefits) with no negative 

financial impacts for the firm.
72 Norges Bank (2021) Diversity on the board pg. 2

https://journals.sagepub.com/doi/abs/10.1177/875697280503600204?journalCode=pmxa
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	■ Develop a toolkit for the nominations committees of company boards that the committee can use to 
develop a clear nominations policy and process. This should include guidance around how to develop 
a board profile that sets out the collective mix of knowledge, skills and experience that the board needs. 
While the primary objective is to ensure that boards have the right mix of board members and pipeline of 
candidates to meet their objectives, the benefit of this approach is that it may help to overcome biases 
about what a board member looks like. The toolkit should also stress the importance of ensuring that 
diversity objectives are incorporated into succession planning.

	■ Develop databases of qualified female board candidates. This reduces the search costs for companies 
and also helps to dispel the idea that qualified women do not exist (likewise for candidates meeting other, 
relevant diversity criteria).

	■ Create networking and skills development opportunities that increase women’s confidence about their 
own abilities and address possible skills gaps that may limit opportunities for future career progression. 
Training or skills development initiatives should avoid creating the impression that women are somehow 
less capable of serving on boards or taking on senior leadership roles and should ideally recognise existing 
constraints on women’s free time.  

Working with partners on these issues can help build legitimacy for the messaging and extend the exchange’s 
capacity beyond what it might be able to achieve alone. 

Exchange and regulator examples: Building the case for gender equality and removing barriers to women’s 
participation on listed company boards

Bangladesh: In 2019, the Dhaka Stock Exchange (DSE) and the Bangladesh Securities and Exchange Commission 
partnered with IFC to produce the first edition of a directory of female board members of listed companies 
highlighting board positions, skills, and experience of 507 women. In 2020, IFC determined that while the 
percentage of women on boards (nearly 18%) is one of the highest in the region, the percentage of women serving 
as independent directors (an important corporate governance component) is as low as 5%. Thus, in 2020, IFC 
published a report on the profile of independent directors of Bangladesh.

Brazil: Since 2015, B3, IBGC (the Brazilian Institute of Corporate Governance), IFC, Spencer Stuart, and WCD 
(WomenCorporateDirectors) have co-sponsored a mentoring program to foster participation of women on boards 
in Brazil: the Programa Diversidade em Conselho (PDeC). By mid-2021, over 140 women had participated in 
five editions of a one-year program in which they are mentored by CEOs and entrepreneurs who are prominent 
board members. In January 2021, as part of the advocacy efforts of the PDeC, the five co-sponsors issued an 
open letter to the market, urging board members, investors, and decision makers to join the program’s mission to 
promote an increase in diversity on boards. 

China: Hong Kong Exchanges and Clearing (HKEX) has introduced several initiatives to build understanding of the 
importance of sound ESG practises more broadly and gender equality specifically. The Practitioners Insights 
(published December 2020) presents a collection of experiences shared by market practitioners, with the intention 
of helping directors of listing applicants and newly listed companies to think holistically about building and integrating 
corporate governance and ESG considerations into their business strategy to achieve long-term value for their 
organisations. In May 2021, HKEX launched the ESG Academy Webinar Series to deepen ESG understanding 
and knowledge among listed issuers and the wider business community, and facilitate the integration of ESG 
considerations into their decision making processes. In the first webinar Creating Value with Board Diversity, 
leading practitioners shared their insights on the importance of a diverse boardroom and explored practical ways 
for achieving and managing this goal. In December 2021, the exchange published a new corporate governance 
guide for boards and directors, which includes guidance on board diversity and policy, and information on a board 
skills matrix to assist companies in assessing whether the board composition reflects the necessary balance of 
diversity of perspectives.

Egypt: The Egyptian Exchange (EGX) partners with the American University of Cairo’s (AUC) Women on Boards 
Observatory. This initiative aims to promote stronger corporate governance for listed companies in Egypt and  
the MENA region. It includes a “Board Ready Women” database, which offers board placement services to  
listed companies and offers corporate governance training programs that sensitise male board members  
to gender issues. 

https://www.ifc.org/wps/wcm/connect/81f640e2-ff9d-4b60-8f90-b902ad5b2c28/Women_on_Boards_of_Companies_Listed_on_the_Dhaka_Stock_Exchange.pdf?MOD=AJPERES
https://www.ifc.org/wps/wcm/connect/topics_ext_content/ifc_external_corporate_site/ifc+cg/resources/guidelines_reviews+and+case+studies/portrait+of+bangladeshs+independent+directors+-+march+2020
https://www.hkex.com.hk/-/media/HKEX-Market/Listing/Rules-and-Guidance/Corporate-Governance-Practices/Practitioners_insights.pdf?la=en
https://www.hkex.com.hk/Listing/Rules-and-Guidance/Environmental-Social-and-Governance/ESG-Academy-webinar-series/Board-Diversity?sc_lang=en
https://www.hkex.com.hk/-/media/HKEX-Market/Listing/Rules-and-Guidance/Corporate-Governance-Practices/guide_board_dir.pdf?la=en
https://www.hkex.com.hk/-/media/HKEX-Market/Listing/Rules-and-Guidance/Corporate-Governance-Practices/guide_board_dir.pdf?la=en
https://business.aucegypt.edu/execed/corporate-governance/women-boards-observatory
https://business.aucegypt.edu/execed/corporate-governance/women-boards-observatory
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Kenya: In 2020, the Nairobi Securities Exchange (NSE) signed up for the first round of the UN Global Compact’s 
Target Gender Equality Program (see Annex 1) and, after successfully completing the programme, enrolled again 
in 2021. As part of this program, the exchange conducted a Board Diversity and Inclusion Survey in partnership 
with the Kenya Institute of Management, New Faces New Voices and the Kenya Private Sector Alliance (KEPSA). 
The survey report, published in October 2021,  examined the impact of diversity and inclusion on organisational 
performance, decision-making, and productivity in the boardroom. Beyond gender and age, the study included 
other variables such as education attained, professional background, national origin, ethnicity and religion. The 
objective of the study was to provide insights for the market at large into best practises to drive parity by 2030. 

Singapore: The CEO of the Singapore Exchange (SGX), Mr Loh Boon Chye, co-chairs the Council for Board Diversity 
(CBD), which was established by the Singapore government to promote a sustained increase in the number of 
women on boards of SGX-listed companies, as well as organisations in the public and non-profit sectors. The 
CBD has 21 members with a diverse breadth of management and board expertise across different sectors, 
with the President of Singapore, Halimah Yacob, as its patron. As leaders in their respective sectors with strong 
networks across boards of the private, public and people sectors (civil society), the Council is well positioned to 
lead the board diversity agenda and influence their respective sectors. The CBD approach is multi-pronged and 
includes: engaging stakeholders on the appointment of women to boards; undertaking activities to raise public 
awareness of the importance of board diversity through having women directors; working with partners to develop 
the pipeline of board-ready women; and working with Government on policies and programs that impact women 
on boards. The CBD also publishes annual statistics and analysis on the number of women on boards.

Sri Lanka: In 2018 and 2019, the Colombo Stock Exchange (CSE) collaborated with IFC to produce the first and 
second editions of a directory of female board directors in their listed companies. The IFC also conducted 
research on the top 30 listed companies by market capitalisation on the exchange to help demonstrate the 
benefits of more diverse boards. This was updated during 2021 to coincide with the launch of a local chapter of 
the WomenCorporateDirectors’ organisation.

Thailand: Under the SEC Thailand’s Women Empowerment plan, which aims to enhance the leadership role of 
women, the SEC Thailand has proposed initiatives to address gender equality and barriers to women’s participation 
on listed companies’ boards. In addition to the 30% soft target discussed earlier, the regulator has organised 
several awareness raising activities, such as seminars on gender diversity and gender equality (a co-hosted 
Thailand WEPs award event with UN Women), and published articles and online media on board effectiveness 
and the important role of female directors. The SEC Thailand is also working with organisations, such as the Thai 
Institute of Directors and the Thai Listed Companies Association, on increasing  the pool of  potential female 
directors. Moreover, the SEC Thailand, the Stock Exchange of Thailand (SET), and the Thai Institute of Directors have 
revised the corporate governance scorecard assessment to include specific assessment criteria on the proportion 
of female directors on listed company boards.73 

United States: To support companies in meeting its board diversity rule (see below) Nasdaq has established 
partnerships with Equilar, Athena Alliance, and theBoardlist to help Nasdaq-listed companies expand beyond 
their existing networks to identify highly-qualified, diverse, board-ready candidates. Through these partnerships 
companies can gain access to Equilar’s BoardEdge Platform and Equilar Diversity Network, Athena Alliance’s 
community of women leaders, and theBoardlist’s database of board-ready candidates. The exchange has said 
that it will continue to add new partners over time.  

3.2.2.	 Promote transparency on the market’s gender performance

The starting point for understanding an issue is having adequate data. Exchanges can contribute to gender 
equality by encouraging or requiring companies to disclose gender metrics and improving the availability of 
information about the gender equality of companies. This is also an area where exchanges can move beyond the 
challenge of boardroom gender parity and focus on gender equality more holistically across the entire enterprise. 
While transparency and disclosure may not be synonymous with change, encouraging or requiring disclosure 
sends a signal to companies that this is an issue investors and other stakeholders care about. Having consistent 
and comparable information enables users to track company progress and take action where they feel it is 
necessary to do so. 

73 In addition, the SEC Thailand is working with UN Women to finalise the “Women's Empowerment Principles (WEPs) Policy Roadmap 

Country Brief: Thailand” to promote women’s empowerment and gender equality.

https://www.kim.ac.ke/img/kbdr.pdf
https://www.councilforboarddiversity.sg/
https://www.ifc.org/wps/wcm/connect/6215420b-e087-466e-b8f4-9e09f6671f9d/Women_on_Boards_of_Companies_Listed_at_Colombo_Stock_Exchange.pdf?MOD=AJPERES&CVID=mocb9EJ
https://www.ifc.org/wps/wcm/connect/382daf0e-82e8-40f7-9f04-6beaab5a8872/Women_on_Boards_of_Companies_Listed_on_the_Colombo_Stock_Exchange_2nd_edition.pdf?MOD=AJPERES
https://www.ifc.org/wps/wcm/connect/c6cbb7b1-54e5-44f1-893f-6deae41440dd/The_Case_Gender_Diversity_Among_Sri_Lanka_Business_Leadership.pdf?MOD=AJPERES
https://www.womencorporatedirectors.org/WCD/About/WCD/About_WCD/About_US.aspx?hkey=5f91a9cb-b0e1-4be5-9aeb-25362776555f
https://athenaalliance.com/
https://site.theboardlist.com/
https://www.nasdaq.com/board-diversity/partnerships/equilar
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Enhancing transparency can take a number of forms. In equity markets, exchanges could consider including 
gender components in their ESG disclosure guidance or listings requirements. More than half of the SSE’s 
member exchanges have issued ESG disclosure guidance. If gender components are not already part of the 
disclosure guidance, updating the guidance to include gender elements should be relatively straightforward. 
For those exchanges that have not yet issued ESG disclosure guidance, the SSE’s ESG model guidance is 
a good starting point, which can be supplemented with more detailed guidance around specific issue areas 
such as gender equality (and diversity, more broadly). The main voluntary disclosure standards, such as those 
published by the Global Reporting Initiative (GRI) and the Sustainability Accounting Standards Board (SASB, 
now part of the International Financial Reporting Standards International Sustainability Standards Board74) both 
provide guidance on the types of gender disaggregated information that companies should disclose. These 
include the proportion of men to women across the organisation as a whole, at board level, and within levels 
of management and functional areas, as well as the ratio of salary and remuneration of men to women. In 
some jurisdictions exchanges and/or securities market regulators are increasingly linking company disclosure 
on gender performance with the setting of gender targets. Utilising existing reporting standards is beneficial 
inasmuch as it promotes consistent and comparable disclosure which is critical to users of markets. 

Exchanges can also facilitate the availability of data on key gender metrics and the creation of data products that 
highlight the gender performance of listed companies. For exchanges that have existing ESG data sets or tools, 
this can mean adding gender-specific metrics. Exchanges (or exchange groups, where relevant) can also create 
gender-focused indices (also a product opportunity, as discussed earlier).

When designing disclosure requirements and/or data products, exchanges should consult with relevant 
stakeholders, including the investment community, to understand what information they believe is required to 
enable effective evaluation of company progress towards gender equality.

Exchange examples: Shining a light on gender performance

China: The Stock Exchange of Hong Kong (a subsidiary of HKEX) has introduced mandatory requirements which 
includes disclosure of gender diversity metrics.75 The HKEX ESG reporting guide requires companies to report 
on gender-disaggregated information on their workforce, turnover rate, percentage of employees trained and 
average training completed.

Egypt: EGX has incorporated gender equality in its guidance for listed companies on reporting on ESG  
Performance and the SDGs. The exchange further encourages companies to track and disclose the percentage 
of women who occupy senior management positions and positions on the board of directors. EGX, the American 
University in Cairo and TheBoardRoom Africa also produce an annual Board Diversity Index assessing the 
performance of public-listed companies across 11 African countries, including Egypt, on gender-equality at 
board and senior executive level. 

Japan: TSE, in partnership with the Japanese Ministry of Economy, Trade and Industry, annually publishes a list of 
companies which make proactive efforts to improve women’s participation and contributions in the workplace. 
This initiative (which operates under the name Nadeshiko Brands) was launched in 2012 and the scoring metrics 
have become stricter over time, while a second list has been added to expand the number of companies eligible 
for participation. The expectation is that highlighting companies promoting women’s workforce participation will 
encourage others to follow suit.

Luxembourg: The Luxembourg Green Exchange (LGX) DataHub by LuxSE provides granular information on  
an increasing universe of listed, sustainable securities, including bonds whose projects support SDG 5  
on gender equality.

Thailand: The SEC Thailand (in terms of the annual registration form, or “56-1 One Report”) requires listed 
companies to disclose a brief description of their board diversity policy and implementation, the use of skills 
matrix, and the board nomination process. Companies are also required to disclose directors’ profile information 
including their gender.

74 IFRS Foundation (2021) IFRS Foundation announces International Sustainability Standards Board, consolidation with CDSB and 

VRF, and publication of prototype disclosure requirements
75 HKEX (nd) ESG reporting guide	

https://sseinitiative.org/wp-content/uploads/2015/09/SSE-Model-Guidance-on-Reporting-ESG.pdf
https://theboardroomafrica.com/wp-content/uploads/2021/01/Egypt-Listed-Companies_Report.pdf
https://www.jpx.co.jp/english/corporate/sustainability/esg-investment/support/02.html
https://lgxhub.bourse.lu/datahub
https://www.ifrs.org/news-and-events/news/2021/11/ifrs-foundation-announces-issb-consolidation-with-cdsb-vrf-publication-of-prototypes/
https://www.ifrs.org/news-and-events/news/2021/11/ifrs-foundation-announces-issb-consolidation-with-cdsb-vrf-publication-of-prototypes/
https://www.hkex.com.hk/Listing/Rules-and-Guidance/Environmental-Social-and-Governance/ESG-Reporting-Guide-and-FAQs?sc_lang=en
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United Kingdom: FTSE Russell, part of the London Stock Exchange Group (LSEG), has created a FTSE Women on 
Boards Leadership Index Series which adjusts benchmark indices through the application of gender-specific 
criteria. The indices consist of eligible securities in the relevant underlying FTSE All-Share® ex Investment Trust 
Index and the Russell 1000® Index with company weights within each index tilted to integrate gender diversity 
at board level and how companies manage wider impacts on society. 

Refinitiv, also part of LSEG, publishes a Diversity and Inclusion Index which ranks over 10,000 companies 
globally and identifies the top 100 publicly traded companies with the most diverse and inclusive workplaces, as 
measured by 24 separate metrics across four key pillars.

United States: Nasdaq has launched an ESG data hub that enables investors and others to access detailed 
information on company performance across a range of ESG topics, including performance on gender equality. 

Global: The World Federation of Exchanges (WFE) publishes a Women Leaders List, an initiative that highlights 
current and future female leaders in the exchange and clearinghouse industry, and enables them to share their 
experiences through a dedicated feature in the WFE’s Focus magazine.

3.2.3.	 Set gender targets/requirements for listed companies

In equity markets, one of the main ways in which exchanges and/or securities regulators76 can set expectations of 
listed companies, is through listing requirements. These requirements specify both minimum expectations around 
issues such as corporate structure and performance (e.g., profitability and shareholder spread requirements, 
and corporate governance requirements) as well as setting out the information that companies are required to 
disclose both pre- and post-listing.

In addition to requiring companies to disclose their performance on gender metrics, stock exchanges can 
consider adapting their listings requirements to compel companies to take action on gender issues specifically. 
One of the ways in which to do this is by adopting a “comply or explain” listings requirement around board 
gender balance and corporate gender performance more broadly. This can take the form of setting minimum 
gender representation expectations, or specifying that companies are required to set targets and then disclose 
what those are.

Several large, international investors have already indicated that they expect companies to show progress 
on gender (and other diversity) components.77 BlackRock, for example, has identified “board and workforce 
ethnic and gender diversity” as a priority engagement issue for the firm78 while NBIM has issued an investment 
management position stating “boards where either gender has less than 30 percent representation should 
consider setting targets for gender diversity and report on progress.”79 Both BlackRock and NBIM have said that 
they will engage with companies on these topics when performance falls short of expectations.

Legal and General Investment Management has, since 2018, voted against the chairperson of listed companies 
where women made up less than 30% of the board of the company.80 Fidelity International has similarly said 
that it will, from 2022, vote against directors of companies where boards are not at least 30% female in markets 
where concepts of gender equality are well-established, or 15% female in markets “where gender standards are 
still developing.”81 

Similarly, Goldman Sachs has announced that its asset management business will require all companies globally 
with more than ten directors to have at least two women on the board.82 

76 Different markets have different regulatory structures which determine the extent of control that the exchange has over the listings 

requirements. However, in most jurisdictions, the exchange has the ability to introduce (or at least, propose, subject to regulatory 

approval)  listings requirements over and above those stipulated by the market regulator.
77 Mooney, A. (2021) Fidelity International threatens tough stance on climate and gender
78 BlackRock (2021) Our 2021 stewardship expectations
79 Norges Bank (2021) Diversity on the board
80 Makortoff, K. (2019) L&G steps up action against firms with few female board members
81 Mooney, A. (2021) Fidelity International threatens tough stance on climate and gender
82 Temple-West, P. (2021) Goldman asset management arm takes tough stance on companies’ board diversity

https://www.ftserussell.com/products/indices/women-on-boards
https://www.ftserussell.com/products/indices/women-on-boards
https://www.refinitiv.com/en/financial-data/indices/diversity-and-inclusion-index
https://www.nasdaq.com/solutions/nasdaq-esg-hub
https://www.world-exchanges.org/news/articles/wfe-publishes-women-leaders-list-2021
https://www.ft.com/content/bef5cf2f-cee3-4380-b14c-47a06a621b6e?accessToken=zwAAAXrh_ZAokdO-9c8vzuNDgNOxTEegamIbbg.MEYCIQD_jJxMEFMdFL4bb0QlZLSedizfZyp633IDrb7z1o2HlgIhAMpRYulVGd5bEk4UTJJG0-2_TUtE22025gxPMGrB8RiH&sharetype=gift?token=160e1562-3739-4155-af96-54a994c18723
https://www.blackrock.com/corporate/literature/publication/our-2021-stewardship-expectations.pdf
https://www.nbim.no/contentassets/d56da834260e40f0a4a7c51199199db9/diversity-on-the-board.pdf
https://www.theguardian.com/business/2019/apr/16/lg-steps-up-action-against-firms-with-few-female-board-members
https://www.ft.com/content/bef5cf2f-cee3-4380-b14c-47a06a621b6e
https://www.ft.com/content/198da1f9-25cb-4c46-9e7b-856147de207c
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In the United States, the number of shareholder resolutions in support of boardroom (gender and racial) diversity 
are increasing83 and both Glass Lewis and Institutional Shareholder Services (proxy advisory firms) have issued 
updated proxy voting guidelines to indicate that, for US-firms, they will recommend voting against the chair of 
the nominating committee of the board if the board is all-male and insufficiently diverse.84

Thus, exchanges that are in a position to move beyond disclosure to requiring specific action are likely to find 
support from at least some (large) segments of the investment community.

Exchange and regulator examples: Compelling company action on board gender equality

Australia: The ASX Corporate Governance Principles and Recommendations set out recommended (but  
not mandatory) corporate governance practises for ASX-listed entities that are “likely to achieve good  
governance outcomes and meet the reasonable expectations of most investors in most situations.” 
Recommendation 1.5 states:

A listed entity should: 

a.	 have and disclose a diversity policy; 

b.	 through its board or a committee of the board set measurable objectives for achieving gender diversity in the 
composition of its board, senior executives and workforce generally; and 

c.	 disclose in relation to each reporting period: 

1.	 the measurable objectives set for that period to achieve gender diversity; 

2.	 the entity’s progress towards achieving those objectives; and 

3.	 either: (A) the respective proportions of men and women on the board, in senior executive positions and 
across the whole workforce (including how the entity has defined “senior executive” for these purposes); or 
(B) if the entity is a “relevant employer” under the Workplace Gender Equality Act, the entity’s most recent 
“Gender Equality Indicators,” as defined in and published under that Act.

It further specifies that for companies in the S&P/ASX 300 Index at the start of the reporting period, the 
“measurable objective for achieving gender diversity in the composition of its board” should be to have at least 
30% of each gender represented on the board.

Under the ASX listings requirements, companies must disclose whether they have complied with the 
recommendations or not, whether they have adopted alternative approaches to meeting the recommendations 
and if they have not complied, why they have not complied.

China: HKEX requires listed issuers to have a policy concerning diversity of board members, and to disclose 
the policy on diversity in their corporate governance report (where applicable). In December 2021, following a 
public consultation,85 HKEX announced changes to its Listing Rules and Corporate Governance Code to further 
promote diversity. With effect from 1 January 2022, a single gender board is not considered to be a diverse 
board, and existing single gender board listed issuers are required to appoint a director of a different gender 
by 31 December 2024. IPO applicants whose listing applications are filed on or after 1 July 2022 will not be 
permitted to have single gender boards. In addition, all listed issuers will be required to set numerical targets and 
timelines for achieving gender diversity at board level, review the board diversity policy annually, and disclose 
gender ratios for the workforce (including senior management), as well plans or measurable objectives the  
issuer has set for achieving gender diversity.

Japan: The Japanese Corporate Governance Code, part of the TSE Listing Rules (comply or explain) since 2015, 
was revised in 2021 partly to strengthen its principles on diversity. As well as existing Principles 2.4 and 4.11 
which ask companies to promote diversity (including gender) of personnel and achieve a diverse constitution of 
the board, Supplementary Principle 2.4.1 now asks companies to present and disclose the status of policies and 
voluntary, measurable goals for ensuring diversity, including the promotion of women, and policies for developing 
an internal environment to ensure diversity. 

83 Green, J. and Kishan, S. (2021) Shareholders Score Records on Corporate Diversity Push in 2021
84 Skadden, Arps, Slate, Meagher & Flom LLP (2020) ISS and Glass Lewis Release Updated Proxy Voting Guidelines
85 HKEX (2021) Consultation Conclusion: Review of Corporate Governance Code & Related Listing Rules, and Housekeeping Rule 

Amendments.

https://drive.google.com/open?id=1Hi1if6xBpzM_DGhxtGg-sJ-BtwkeHdyP
https://en-rules.hkex.com.hk/rulebook/1392?highlight=13.92&phrase=false
https://www.jpx.co.jp/english/equities/listing/cg/tvdivq0000008jdy-att/20210611.pdf
https://www.bloomberg.com/news/articles/2021-05-25/ibm-turnabout-adds-pressure-to-keep-corporate-diversity-promises?sref=IU2pVJiT
https://www.skadden.com/en/insights/publications/2020/12/iss-and-glass-lewis-release
https://www.hkex.com.hk/-/media/HKEX-Market/News/Market-Consultations/2016-Present/April-2021-Review-of-CG-Code-and-LR/Conclusions-(Dec-2021)/cp202104cc.pdf
https://www.hkex.com.hk/-/media/HKEX-Market/News/Market-Consultations/2016-Present/April-2021-Review-of-CG-Code-and-LR/Conclusions-(Dec-2021)/cp202104cc.pdf
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South Africa: The JSE requires companies that are listed on its market to “have a policy on the promotion  
of gender diversity at board level. The issuer must confirm this by reporting to shareholders in its annual  
report on how the board of directors or the nomination committee, as the case may be, have considered  
and applied the policy of gender diversity in the nomination and appointment of directors.”86 Companies  
listed on the JSE are also required to publish a report setting out their compliance with Broad-Based Black 
Economic Empowerment requirements, which covers a range of topics including gender.

Malaysia: In its 2021 update of the Corporate Governance Code, the Securities Commission Malaysia included 
a recommendation that the boards of all listed companies have 30% women.

Poland: The Warsaw Stock Exchange (WSE) in 2021 revised its corporate governance code for companies listed on 
the exchange’s main market (Best Practice for GPW Listed Companies 2021). Adopting a “comply or explain” 
approach, the guide asks companies to integrate ESG factors into their business strategy, including measures 
to ensure equal treatment of men and women. The guide also specifies that companies should have a diversity 
policy applicable to the management board and the supervisory board, and that the policy should define diversity 
goals and criteria, including gender, education, expertise, age, professional experience, and specify the target 
dates and the monitoring systems for the achievement of these goals. With regard to gender diversity, the guide 
specifies that “the participation of the minority group in each body should be at least 30%.” The guide further 
specifies that companies should ensure equal pay for men and women.

Singapore: SGX consulted on a proposal to revise the listing rules to require issuers to have in place a board 
diversity policy. Additionally, SGX proposed that an issuer discloses in its annual report: (a) the board diversity 
policy, targets for achieving the stipulated diversity, accompanying plans, and timeline for achieving the targets; 
and (b) a description of how the combination of skills, talents, experience and diversity of directors in the Board 
serves the needs and plans of the issuer. 

United States: Nasdaq has introduced a listings rule aimed at enhancing board diversity. The rule requires 
Nasdaq-listed companies to “publicly disclose board-level diversity statistics using a standardised template; 
and to have, or explain why they do not have, at least two diverse directors, including one who self-identifies 
as female and one who self-identifies as either an Underrepresented Minority or LGBTQ+.” Foreign companies 
or smaller companies can meet the diversity objective with two female board members.The US Securities and 
Exchange Commission has meanwhile indicated that it may require US-listed companies to report on a range of 
additional topics, including diversity.87

3.2.4.	 Foster broader market action on gender equality

Exchanges should also consider the extent to which they can encourage other users of their markets (beyond 
listed companies) to take action for gender equality. This could include convening or supporting networks aimed 
at women working in the markets. Given the relative under-representation of women in STEM careers, and the 
fact that many exchanges are highly technology-reliant, exchanges could consider partnering with technology 
providers and interested market participants to promote the participation of female STEM graduates in the 
financial technology sector. Exchanges should also support initiatives aimed at improving the gender balance in 
the finance sector more broadly. For many exchanges, the annual “Ring the Bell for Gender Equality” (box 3.4) is 
a central part of their efforts to raise market awareness of the importance of gender equality.

Exchange and regulator examples: Working with the industry to drive change

Australia: ASX is a founding member of the Champions of Change Coalition. The Coalition is a globally recognised, 
innovative strategy for achieving gender equality, advancing more and diverse women in leadership, and building 
respectful and inclusive workplaces. In this initiative, men in positions  of power and influence stand beside 
women leaders to form a high-profile coalition to lead and be accountable for change on gender equality issues 
in their organisations and communities – be they local, national or global.

China: In 2020, HKEX partnered with The Hong Kong University of Science and Technology to produce a 
Managing Diversity in Business Organisations module of its Master of Business Administration program. The 
module was aimed at teaching students how to manage and embrace a diverse workforce, with a focus on key 
topics including gender, sexual orientation, disabilities, and minority groups.

86 The JSE Listings Requirements are available on the JSE website.
87 Johnson, K. (2021) U.S. SEC chair provides more detail on new disclosure rules, Treasury market reform

https://bursasustain.bursamalaysia.com/droplet-details/corporate-governance/sc-updates-the-malaysian-code-on-corporate-governance-to-promote-board-leadership-and-oversight-of-sustainability
https://www.gpw.pl/pub/GPW/files/PDF/dobre_praktyki/en/DPSN2021_EN.pdf
https://www.sgx.com/regulation/public-consultations/20210826-consultation-paper-climate-and-diversity
https://listingcenter.nasdaq.com/Material_Search.aspx?mcd=LQ&cid=157&sub_cid=&years=2020&criteria=1&materials
https://championsofchangecoalition.org/
https://www.jse.co.za/sites/default/files/media/documents/2019-04/JSE%20Listings%20Requirements.pdf
https://www.reuters.com/business/sustainable-business/sec-considers-disclosure-mandate-range-climate-metrics-2021-06-23/
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Mexico: BMV has partnered with Mujeres en Finanzas (Women in Finance), an organisation made up of women 
across the finance sector that promotes the development and professional empowerment of women in the 
financial industry. BMV employees are encouraged to participate in the network for their own development 
purposes and to promote awareness about  women in the industry.

Panama: In June 2021, Latinex signed on to the Gender Parity Taskforce of Panama, a high-level public-private 
collaboration model, led by the Ministry of Social Development of Panama, that seeks to support countries 
in reducing the economic gender gap. This initiative was created by the WEF, which partnered with the Inter-
American Development Bank to implement these initiatives in Latin America.

Thailand: The SEC Thailand, in March 2021, hosted the inaugural “Women CEOs in the Thai capital market 
dialogue” which establishes a network of female directors/ executives to raise awareness and enhance  
women’s role in the capital market. The network will serve as a platform where women can exchange views  
on women empowerment activities or come up with initiatives that will influence positive social impacts for  
Thai women and girls. The SEC Thailand also circulated a letter to all listed companies encouraging them  
to become WEPs’ signatories.

United Kingdom: In 2020, the London Metals Exchange (LME), a subsidiary of HKEX, sponsored six women from 
across the UK to take part in the Code First Girls program, designed to provide women with the essential coding 
skills necessary when applying for a job in the technology sector. Code First Girls is a not-for-profit organisation 
that trains women in IT skills and helps companies to develop more female friendly recruitment policies. 

Global: Several exchanges, including Cboe, CME Group, LME, the LSE Group, Nasdaq and TMX are corporate sponsors 
of the Women in Listed Derivatives initiative. The initiative (largely US-based, with a presence in London and 
Latin America) aims to promote the development of women in various aspects of the derivatives industry by 
providing networking opportunities, and knowledge sharing and mentorship programs. Nasdaq is a sponsor of 
the Women in ETFs initiative which brings together people in the ETF industry around the world to champion 
goals of equality, diversity, and inclusion. 

https://mujeresenfinanzas.com/
https://codefirstgirls.org.uk/
https://www.womeninlistedderivatives.org/
https://womeninetfs.com/
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BOX 3.4 Ring the Bell for Gender Equality

Since its launch in 2015, the annual Ring the Bell for Gender Equality event has grown from just seven 
participating exchanges (the Bombay Stock Exchange, Borsa Istanbul, EGX, Nasdaq, the Nigerian Stock 
Exchange, OMX Stockholm (part of Nasdaq group) and the Warsaw Stock Exchange) to over 100 in 2021.

Source: SSE analysis and archive

The number of participating partner organisations has also grown. Initially organised by the UN SSE, 
UN Women, and the UN Global Compact, the set of global partners now includes IFC, Women in ETFs,  
and the WFE.

These events’ aim to highlight the role the private sector can play in advancing gender equality. While the 
initiative is global, exchanges work with local partners (listed companies, market participants, regulators, 
civil society and others) to make it relevant to the local market, in some cases using it as an opportunity 
to launch new initiatives.  Images and videos of individual exchange events, as well as more information 
about the initiative, can be found on the SSE website.

James Zhan (left) Chair, SSE Governing Board joins officials 
from Borsa Istanbul for their first “Ring the Bell for Gender 
Equality” event in 2015

3.3.	 Lead by example

3.3.1.	 Evaluate and disclose the exchange’s progress on gender equality

	■ What is the hiring pipeline — do job applications receive an equal number of male and female candidates? 
How does this translate into hiring outcomes?

	■ What is the gender balance at more junior levels versus more senior levels? Is there a “broken rung” on 
women’s career ladder?

	■ What is the proportion of women in executive management? On the board?

	■ Are women disproportionately clustered in some divisions (like human resources) and almost absent in 
others (like IT)?

	■ Is there a gender pay gap? If so, where does it materialise? Is there a process in place to address it?

	■ Are there family-friendly policies in place including flexible working arrangements, parental leave  
and child care?

	■ Does the exchange conduct gender sensitive risk assessments to evaluate working conditions for both 
men and women and how these may differ? 

Exchanges are companies in their own right. In the same way that exchanges should encourage users of their 
markets to promote gender equality and address barriers, exchanges should also aim to lead by example. 

Exchanges should therefore measure and assess their gender diversity across all levels in the organisation and 
within divisions. This will allow the exchange to get an initial sense of where there may be specific areas that need 
to be addressed. Questions to consider include:

https://sseinitiative.org/gender-equality/
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In the interests of demonstrating the value of transparency, exchanges should also disclose their own performance 
on gender equality as part of their existing sustainability disclosure and/or corporate disclosure. There are several 
tools that exchanges can use to identify strengths, gaps and opportunities to improve their performance on 
gender equality. The Women’s Empowerment Principles Gender Gap Analysis Tool (box 3.5) is one of these.

BOX 3.5 Women’s Empowerment Principles (WEPs) 

The WEPs are a holistic framework for companies to promote gender equality and women’s empowerment 
in the workplace, marketplace and community and drive positive outcomes for society and business. 
Launched in 2010 by UN Women and the UNGC, the WEPs are informed by international labour and human 
rights standards and premised on the idea that businesses have a stake in, and a responsibility for, gender 
equality and women’s empowerment. The WEPs are integrally connected to many of the gender targets 
within the SDGs.

Source: Women’s Empowerment Principles

Source: UN SSE 

The WEPs Gender Gap Analysis Tool is a self-assessment tool that helps companies to assess current 
policies and programmes, highlight areas for improvement and identify opportunities to set future corporate 
goals and targets. Results are provided in a concise and clear format so companies can easily identify 
areas for improvement. These are further explored under the headings of  “commitment”, “implementation”, 
“measurement” and “transparency.” The tool is framed in the context of the Women’s Empowerment 
Principles and is based on company practice, international standards, and indicators.

Topics covered by the assessment include: commitment to a gender equality strategy, equal pay, recruitment, 
supporting parents and caregivers, women’s health, inclusive sourcing and advocacy for gender equality 
in communities of operation. Each question is organised according to widely accepted and understood 
management practises, including the UN Global Compact Management Model, which guides companies 
of all sizes through the process of formally committing, implementing, measuring, communicating progress, 
and taking action.

In addition to providing insight into the company’s own performance and opportunities for improvement, the 
tool also leverages gender equality resources for continuous improvement across topics covered in the tool.

Exchanges do not have to be signatories of the WEPs to use the tool, though many exchanges already are 
and exchanges that are not, are encouraged to join.88

88 As at March 2021, 25 exchanges were WEPs’ signatories.

https://www.weps.org/
https://www.unwomen.org/en
https://www.unglobalcompact.org/
https://weps-gapanalysis.org/
https://www.weps.org/join
https://sseinitiative.org/sse-event/2021-ring-the-bell-for-gender-equality/
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China: HKEX discloses key gender performance metrics in its annual Corporate Social Responsibility report. In 
addition to core demographic information (such as number of employees broken out by gender) the exchange 
also reports on number of employees broken out by gender across new hires, employee turnover, employment 
type and level of seniority. The exchange further reports on indicators related to Return to Work and Retention 
after Parental Leave for both male and female employees. 

Japan: JPX discloses detailed information on its policies, initiatives, data and targets regarding diversity, employee 
advancement, and work style reforms on a dedicated webpage. Much of this is also published every year as part 
of JPX’s integrated report.  

Luxembourg: LuxSE publishes its gender wage gap ratios in its annual sustainability report.

Malaysia: Bursa Malaysia discloses gender disaggregated data across a range of topics including representation 
at various management levels, employee retention, promotion, return to work post parental leave, new hires, 
training and board composition.

Mexico: BMV reports on a range of gender-related metrics including number of female and male employees, 
proportion of women in revenue generating, senior roles, percentage of employees that have undertaken 
unconscious bias training and percentage of men and women that have been promoted.

United Kingdom: The LME has, since 2017, published its gender pay gap report. This is in line with UK regulatory 
requirements. The LME, however, also voluntarily reports the figures for the LME Group (the LME and its clearing 
house, LME Clear). LSEG’s annual gender pay gap reporting similarly extends beyond what is required by 
regulation to provide a more comprehensive picture of performance across the group’s business.

Exchanges may also wish to participate in independent evaluations of their performance on gender equality, 
such as the Bloomberg Gender Equality Index (box 3.6). 

Exchange examples: Disclosing gender performance

BOX 3.6 Bloomberg Gender Equality Index

The Index evaluates participating companies across a range of indicators clustered in five areas. Participation 
is voluntary and aims to provide companies with the ability to assess their performance on key gender issues 
and to benchmark against peers. Participation is also a way of signalling commitment to gender equality. 

Source: Bloomberg Gender Equality Index Gender Reporting Framework

Section 1

Female leadership & talent pipeline

This sections measures the company’s commitment to 
attracting, retaining, and developing women into senior 
leadership positions

Section 2

Equal pay & gender parity

This section addresses how a company is closing 
the gender pay gap through transparent and effective 
action plans

Section 3

Inclusive culture 

This section evaluates the policies, benefits, and 
program that contribute to an include works 
environment where all employees feel they are values 
and have equal opportunities

Section 4

Anti-sexual harassment policies

This section assesses the strength of a company’s 
anti-sexual harassment policies and its procedures to 
address employee claims

Section 5

Pro-women brand

This sections gauges how a company is perceived 
by stakeholders considering factors such as its supply 
chain, products and services, how women are 
portrayed in adverting, and external support for 
women in the community

Source: UN SSE

Bursa Malaysia, Nasdaq, and the SGX are all constituents of the Bloomberg Gender Equality Index 2022.

https://www.hkexgroup.com/Corporate-Social-Responsibility/CSR-Reporting?sc_lang=en
https://www.jpx.co.jp/english/corporate/sustainability/jpx-esg/employee/index.html
https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/annual-reports/index.html
https://www.bourse.lu/documents/LuxSE-Sustainability_report_2020-desktop.pdf
https://www.bursamalaysia.com/about_bursa/sustainability/sustainability_reports
https://www.bmv.com.mx/en/investor-relations/sustainability-report
https://www.lme.com/en-GB/About/Responsibility/Diversity-and-inclusion
https://www.lseg.com/sites/default/files/content/documents/LSEG_2020_Gender_Pay_Gap_Report.pdf
https://assets.bbhub.io/company/sites/46/2021/05/1121150_BBGT_2021GEI_Updte_GenderReportFrame_FNL.pdf
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3.3.2.	 Promote gender equality internally

When it comes to advancing internal gender equality, exchanges can consider a range of interventions, including:

	■ Setting targets for gender representation at various levels of the organisation.

	■ Addressing recruitment practises that may introduce bias in the job advertisement and hiring process. 

	■ Addressing promotion and advancement practises that may discriminate against women.

	■ Addressing gender pay gaps, where they are found to exist.

	■ Introducing policies that support more equal sharing of childcare responsibilities such as paid parental 
leave and flexible working. Encourage both men and women to use available parental leave.

	■ Ensuring measures (whether in the form of policies, or other) are in place to prevent and address  
sexual harassment.

	■ Introducing talent management interventions for women who would like to return to work after pregnancy 
or other unpaid care work (such as looking after elderly parents).

	■ Raising awareness of domestic and family violence and introducing measures to support victims  
of domestic abuse.89

	■ Providing mentorship opportunities for female employees that are supported by both men and women 
senior executives. 

	■ Implementing interventions (such as training on unconscious bias and on emotional intelligence) that raise 
employee awareness of the types of attitudes and behaviours that may result in unintentional discrimination 
and everyday sexism.

The interventions that are selected should be prioritised according to the specific needs of the exchange. 
Exchanges should also evaluate the efficacy of interventions to allow them to make adjustments, if necessary.

Exchange and regulator examples: Implementing measures to enhance gender equality

Australia: ASX has supported female employees to apply for the Observership Program as an early intervention 
into the current shortage of female board members. The program facilitates the involvement of young, talented 
and energetic individuals in a structured experience on nonprofit Boards. Each Observer is paired with an 
organisation for a 12-month period. During that time, Observers attend all board and/or committee meetings as 
non-voting members and learn about fundamental principles and functions of not- for-profit boards, the roles 
of board members, fiscal processes and other governance priorities. The program provides Observers with 
first-hand exposure to the role of the board, its decision-making and operations as well as targeted training and 
mentorship designed to give Observers important skills to bring to the boardroom. The exchange has also set a 
target of having gender balanced shortlists for interviews, and created real time reporting dashboards for leaders 
in the exchange on this process. The exchange is also an employer of choice for gender equality. The citation is 
a voluntary leading-practice recognition program designed to encourage, recognise and promote organisations’ 
active commitment to achieving gender equality in Australian workplaces. The criteria for the citation cover 
seven focus areas, namely: leadership, strategy and accountability, developing a gender-balanced workforce, 
gender pay equity, support for caring, mainstreaming flexible work, preventing gender-based harassment and 
discrimination, sexual harassment and bullying and driving change beyond the workplace. 

China: In 2018 HKEX updated its Board Diversity Policy to include the goal of bringing the Board to 
gender parity. HKEX has, since 2018, had a female board chair and as of October 2021, four of its board  
members were female. 

Egypt: EGX has increased the number of women board members from one in 2019 to three in 2021. The 
exchange has also formed an sustainability committee with 50 percent female representation.

Japan: JPX has a number of programs aimed at enabling women to continue building their careers when they 
may otherwise have found it difficult, including flexible parental leave for both parents, long-term leave for those 
who accompany their spouse on an overseas assignment, flexible leave for adult care and for when a child falls 
ill, and a program to re-employ those who resigned from the company in the past for reasons such as childcare.

89 The publication - The COVID-19 Shadow Pandemic: Domestic Violence in the World of Work - A Call to Action for the Private Sector 

- from UN Women provides guidance around the types of things employers can do to address domestic violence.

https://www.observership.com.au/
https://www.wgea.gov.au/what-we-do/employer-of-choice-for-gender-equality
https://www.jpx.co.jp/english/corporate/sustainability/jpx-esg/employee/index.html
https://www.weps.org/sites/default/files/2021-01/COVID-19_DOMESTIC_VIOLENCE.pdf
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Luxembourg: In 2018 LuxSE organised an event called “Play the Gender Game” (2018) with the Luxembourg 
Institute of Socio-economic Research while in 2019 the exchange provided unconscious bias training delivered 
by Linklaters (a global law firm). Both of these events were aimed at promoting awareness and fighting against 
prejudices and issues related to gender. In addition, and as a corollary of LuxSE’s commitment to the Balance 
initiative “My Pledge” (“No Woman, no panel”), its Gender Committee developed public speaking training. This 
was in response to feedback that the lower number of women participating in panels was at least partly due to 
discomfort with public speaking.

Mexico: BMV developed its diversity and inclusion strategy in 2021. The exchange has introduced several 
initiatives to enhance gender equality such as the introduction of unconscious bias training for all employees and 
the provision of a nursing room and flexible working hours for women returning to work after maternity leave. The 
first woman joined the board of the exchange in 2018. As of 2021, this number had increased to three. 

Panama: In 1998, Latinex appointed its first female chairperson to the board. As of date of publication, 36% of 
the board of the exchange are women. Additionally, the exchange follows a gender-blind recruitment process 
whereby, during the initial recruitment and selection process, the HR team does not disclose the gender of 
candidates when presenting resume options for interview selection.

South Africa: In 2020, the JSE introduced a gender-neutral parental leave policy. Under the policy, all parents, 
regardless of gender or gender-identity, are eligible for four months of paid parental leave. The policy also 
extends to parents of adopted and surrogate children.

Thailand: In 2019, SEC Thailand appointed its first female secretary-general. The regulator has signed on to  
the “Promoting equality and eliminating unfair gender discrimination” program initiated by Thailand’s  
Department of Women’s Affairs and Family, Ministry of Social Development and Human Security. In line 
with this commitment, the SEC has introduced several measures to promote equality and the elimination of  
gender discrimination, including:

	■ Allowing personnel to dress according to their gender-identity or sexuality.

	■ Ensuring job postings and qualifications specify educational qualifications or ability corresponding to the 
job without specifying gender. 

	■ Encouraging appropriate use of words, language, gestures and documents to prevent the display of sexual 
prejudices that disrespect the rights and freedom of individuals. 

	■ Implementing measures to address sexual harassment and assault in the workplace. 

In addition, the regulator also circulated a letter encouraging regulated entities to participate in the program.

United Kingdom: In 2020, LME signed the Women in Finance Charter, an initiative of the UK’s HM Treasury 
aimed at promoting greater gender equality in financial services firms. Under the Charter, firms commit to setting 
targets for women in senior leadership. LME has specified a target of 40% by 2025 (from 31.9% as at August 
2020). To achieve this target, LME has developed a gender diversity strategy focused on attraction, governance, 
benchmarking, retention and education. In support of this strategy, LME is participating in the 30% Club cross-
company mentoring program, which provides women with the opportunity to enter into a mentoring relationship 
with more senior individuals outside LME, with the aim of providing additional personal development. LME also 
appointed its first female board chair in 2019.

LSEG signed the HM Treasury Women in Finance Charter in 2016 and at that time, set itself a target 
of 40% female representation in senior leadership by end 2020. In its 2020 gender pay gap report, LSEG  
acknowledged that it had fallen just short of this target (37.5%) and reiterated its commitment to reaching the 
target by end 2022.  

https://www.liser.lu/
https://www.liser.lu/
https://www.equilibre.lu/my-pledge
https://www.equilibre.lu/my-pledge
https://www.jse.co.za/news/press-releases/jse-introduces-gender-neutral-parental-leave-policy
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/519620/women_in_finance_charter.pdf
https://30percentclub.org/initiatives/mentoring-scheme
https://30percentclub.org/initiatives/mentoring-scheme
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United States: The Cboe Women’s Initiative was founded in 2019  to increase representation and build a culture 
of opportunity and advancement for the women within Cboe. The initiative has participants from across all of 
Cboe’s departments and global operations. It has culminated in a mentorship program, the introduction of 
unconscious bias training in collaboration with Cboe’s HR division and Diversity Leadership Council, and the 
creation of a speaker series. One of the events hosted by the initiative was a discussion on the role that men can 
play in advancing gender equality in the workplace.90 Additionally, in early 2021, the Women’s Initiative launched 
a women’s mentorship program to provide associates with guidance, motivation and career development skills. 
More than 150 associates are currently participating in the program as mentors or mentees.

3.3.3.	 Integrate gender equality into stakeholder relations

Exchanges can demonstrate commitment to gender equality beyond their internal operations. In their supply 
chains, exchanges can evaluate the gender profile of their suppliers (or at least their most significant suppliers) 
and introduce gender and other diversity requirements in their evaluations and codes of conduct. When hosting 
events with panels of speakers, exchanges should consider the gender composition of those panels and aim to 
ensure greater gender representation. Many exchanges have philanthropy/charity budgets and/or community-
focused initiatives. A gender lens could also be brought to these to ensure that gender issues are considered 
in the design of the programs that are supported and/or that specific gender-focused projects are supported.

Exchange examples: Building gender equality into other exchange touchpoints

China: The HKEX Group Procurement Policy provides guidelines on integrating sustainability into the group’s 
procurement decision-making. During the procurement process, suppliers are engaged to comply with 
the requirements set out in HKEX’s Corporate Suppliers Policy Statement and Supplier Corporate Social 
Responsibility (CSR) Code of Conduct which includes gender non-discrimination practises. Key suppliers  
are required to fill in the CSR questionnaire to declare their management approach and compliance  
on human rights.

Diversity is also one of the charitable focus areas of the HKEX Foundation. Under the Charity Partnership Program, 
the exchange supported the Step It Up for Gender Equality: Project to Enhance Economic Empowerment of 
Women. The three-year project will provide women with start-up business training and mentoring, helping them 
to start their own businesses. The exchange also supported a series of financial literacy workshops named 
Money Wise Migrant and Growing My Money, which empowered over 300 migrant domestic workers (mainly 
female) with the tools and knowledge required to make smart financial decisions.

Luxembourg: LuxSE, via its Gender Committee, supports a range of gender-equality focused community actions 
and events. In November 2019, the exchange arranged a mentoring workshop with the association Dress for 
Success – Luxembourg. Eleven out of 14 women mentored found a job in 2020, despite the pandemic. The 
exchange has indicated that given the success of this event, it intends to organise more of these sessions in  
the coming years.91

Nigeria: The IFC launched the Nigeria2Equal program, in partnership with the Nigerian Exchange (NGX) in 2021. 
The program aims to reduce gender gaps across employment and entrepreneurship in Nigeria’s private sector. 
Nigeria2Equal brings 18 of the largest listed companies together to make specific, measurable, and time-bound 
commitments to increase women’s participation in Nigeria’s private sector as leaders, employees, and as 
entrepreneurs in the corporate value chain.

Panama: Latinex works with two civil society organisations that develop empowerment programs for vulnerable 
women. These programs aim to provide women with psychosocial and vocational tools that allow them to 
discover their potential, know their rights and improve their employment opportunities. 

See also IFC Sourcing2Equal examples discussed above. 

90 Cboe (2021) Our Cboe: Women’s Initiative Hosts Guests to Discuss Male Allyship in the Workplace
91 Luxembourg Stock Exchange (2020) Sustainability Report

https://www.ifc.org/wps/wcm/connect/region__ext_content/ifc_external_corporate_site/sub-saharan+africa/priorities/gender/nigeria2equal
https://www.cboe.com/insights/posts/our-cboe-womens-initiative-hosts-guests-to-discuss-male-allyship-in-the-workplace/
https://www.bourse.lu/documents/LuxSE-Sustainability_report_2020-desktop.pdf
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4.	 NEXT STEPS
The examples included in this guide are by no means comprehensive. They are included to showcase the full 
spectrum of opportunities for exchanges to promote SDG 5 on gender equality. Over the coming years, the SSE 
will seek to expand its analysis of the gender performance of the largest companies listed in markets around the 
world and conduct this analysis on an annual basis. This work helps to focus attention on aspects of gender 
equality in public listed markets across specific metrics and to track progress over time. The SSE will also explore 
the expansion of its existing database of exchange activity to include more indicators on exchange activities 
related to gender equality.

Additionally, the SSE will work with SSE Partner Exchanges, and subject matter experts such as IFC and  
UN Women, to develop training for listed issuers on how they might better promote the advancement of women 
in the workforce and society more broadly as well as developing interventions to address perceptions around  
the ability and availability of women to serve on boards and to grow the pipeline of women in senior  
management. Finally, the SSE and IFC, in consultation with UN Women, will continue to showcase the work  
of exchanges in advancing gender equality and create ongoing opportunities for sharing best practises  
and identifying lessons learned.

https://sseinitiative.org/exchanges-filter-search/
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Annex 1: Additional guidance and resources

In addition to the resources referenced throughout this document, the following may also be of interest and use to 
exchanges as they seek to implement programs to enhance gender equality in their markets and their operations. 

Established by UN Global Compact and UN Women, the Women’s Empowerment Principles are a set of Principles 
that provide guidance to businesses on how to promote gender equality and women’s empowerment in 
the workplace, marketplace and community, in support of the achievement of SDG 5. By joining the WEPs 
community, the CEO signals commitment to this agenda at the highest levels of the company and to working 
collaboratively in multi-stakeholder networks to foster business practices that empower women. These practices 
include equal pay for work of equal value, gender-responsive supply chain practices and zero tolerance against 
sexual harassment in the workplace. WEPs offer a wide variety of resources covering many aspects of gender 
equality and providing guidance on how to address these. WEPs participants also have the opportunity to report 
on their progress online.

UN Global Compact’s Target Gender Equality is a gender equality accelerator programme for participating companies 
of the UN Global Compact. Through facilitated performance analysis, capacity building workshops, peer-to-peer 
learning and multi-stakeholder dialogue at the country-level, Target Gender Equality supports UNGC companies 
in setting and reaching ambitious corporate targets for women’s representation and leadership, starting with the 
board and executive management levels. Participating companies are equipped with the latest data and research 
supporting the business case for gender equality and gain insights from UN partners and experts on how to 
accelerate progress on gender equality.

IFC has an extensive program on Women on Boards and in Business Leadership which produces case studies, 
research and tailored training offerings.

IFC’s Tackling Childcare: The Business Case for Employer-Supported Childcare report, released in 2017, 
discusses how companies can analyse their workforce to identify the type of childcare support they can offer to 
their employees—from on-site childcare to subsidies—that best suits their needs.

The ICGN’s Global Governance Principles, 2021 serve as ICGN’s primary standard for well-governed companies 
and are developed in consultation with ICGN Members (investors from around the world responsible for 
assets under management of over $59 trillion). The ICGN Global Stewardship Principles, 2020 set out ICGN’s 
view of current best practises in relation to investor stewardship obligations, policies, and processes. These 
Principles provide a framework to implement stewardship practises in fulfilling an investor’s fiduciary obligations 
to beneficiaries or clients. The ICGN Guidance on Diversity on Boards, 2016 sets out ICGN’s expectations in 
relation to board diversity. These documents should be viewed collectively as an indication of investor interest in 
and support for diverse boards and serve as a useful reference for exchanges and securities market regulators 
looking to set corporate governance expectations in their own markets.

The Governance Institute of Australia’s Good Governance Guide - Creating and disclosing a board skills matrix is 
an example of a guidance document that can assist companies in developing a skills matrix for their company 
boards. It is specific to the Australian environment but can be tailored for other jurisdictions.

The Champions of Change Coalition, an Australian civil society group, produced the toolkit 40:40:20 - For gender 
balance: Interrupting bias in your talent processes that breaks down the touchpoints in recruitment and 
promotion processes where bias might influence outcomes – from identifying talent in our organisations, drafting 
job descriptions, to offering a role – and identifies what companies can do to interrupt bias when attracting, 
recruiting and retaining the best candidates. The Champions of Change Coalition also produces an action guide 
for companies, Disrupting the System - Preventing and Responding to Sexual Harassment in the Workplace, 
to address sexual harassment in the workplace. The report emphasises what senior leaders need to do to 
significantly reduce the number of people impacted by sexual harassment, while at the same time ensuring 
respect and support for people who are harmed by sexual harassment.

Promundo, a global civil society organisation founded in Brazil and Sonke Gender Justice, a South African based 
civil society organisation, together coordinate MenCare, a global fatherhood campaign active in more than 50 
countries on five continents. The campaign aims to promote men’s involvement as caregivers with the objective 
of enhancing family well-being, gender equality, and better health for mothers, fathers and children. The 10 
ways to leave gender inequality behind and give our children the care they need provides ideas for the design of 
parental leave policies. 

https://www.weps.org/about
https://www.weps.org/about
https://www.weps.org/companies/reports
https://www.unglobalcompact.org/take-action/target-gender-equality
https://www.ifc.org/cggender
https://www.ifc.org/wps/wcm/connect/cd79e230-3ee2-46ae-adc5-e54d3d649f31/01817+WB+Childcare+Report_FinalWeb3.pdf?MOD=AJPERES&CVID=lXu9vP-
https://www.icgn.org/sites/default/files/ICGN%20Global%20Governance%20Principles2021_0.pdf
https://www.icgn.org/policy/global-stewardship-principles
https://www.icgn.org/sites/default/files/ICGN%20Guidance%20on%20Diversity%20on%20Boards%20-%20Final.pdf
https://www.asx.com.au/documents/asx-compliance/creating-disclosing-board-skills-matrix.pdf
https://championsofchangecoalition.org/wp-content/uploads/2019/11/MCC-40-40-40-Talent-Processes-Toolkit-2019_Web_Final.pdf
https://championsofchangecoalition.org/wp-content/uploads/2019/11/MCC-40-40-40-Talent-Processes-Toolkit-2019_Web_Final.pdf
https://championsofchangecoalition.org/wp-content/uploads/2020/09/Disrupting-the-System_Preventing-and-responding-to-sexual-harassment-in-the-workplace_CCI_web-FINAL.pdf
https://promundoglobal.org/
https://genderjustice.org.za/#
https://men-care.org/what-we-do/advocacy/paid-parental-leave/
https://men-care.org/what-we-do/advocacy/paid-parental-leave/
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Annex 2: SSE mapping matrix of gender equality impact areas

Exchanges can use the matrix below to map specific gender issue areas (as discussed in section 2) to programs 
they implement. Each of the identified action areas seeks to positively influence gender outcomes in some 
way, but this matrix should help exchanges think through the design of their interventions to ensure linkages to 
underlying issue areas. Essentially, exchanges should ask themselves the question: which specific gender equality 
topics does a particular intervention consider or address?  Mapping interventions to topics allows exchanges to 
visualise where they are having an impact. 

Focus Objective Action Education

GENDER EQUALITY TOPICS

Attitudes/ 
stereotypes

Represen- 
tation

Unpaid 
work

Violence Access to  
finance

Market- 
Focused

Promote 
gender- 
focused 
products 
and  
services

Lead by 
example

Strengthen 
market 
performance 
on gender 
equality

Support the listing of gender-
focused products

Evaluate and disclose the exchange’s 
own progress on gender equality

Address barriers to gender 
equality on boards

Adapt SME offerings for 
gender-inclusiveness

Implement internal measures 
to promote gender equality

Promote transparency on the 
gender performance of the market

Set gender targets/requirements 
for listed companies

Enhance women’s access  
to investment

Build gender equality into 
exchange touchpoints

Collaborate to promote broader 
market action on gender equality

Exchange- 
Focused
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Annex 3: Gender specific indicators across the SDGs

In line with the usage in the UN Women Progress on the Sustainable Development Goals: The gender snapshot 
2020 from which this is sourced, the term ‘gender-specific indicators’ refers to indicators that explicitly call for 
disaggregation by sex and/or refer to gender equality as an underlying objective. 

Goal 1. End poverty in all its forms everywhere

Gender-specific indicators (5)

1.1.1 Proportion of the population living below the international poverty line by sex, age, employment status and 
geographic location (urban/rural)
1.2.1 Proportion of population living below the national poverty line, by sex and age
1.2.2 Proportion of men, women and children of all ages living in poverty in all its dimensions according  
to national definitions
1.3.1 Proportion of population covered by social protection floors/systems, by sex, distinguishing children, 
unemployed persons, older persons, persons with disabilities, pregnant women, newborns, work-injury victims 
and the poor and the vulnerable
1.4.2 Proportion of total adult population with secure tenure rights to land, (a) with legally recognized documentation, 
and (b) who perceive their rights to land as secure, by sex and type of tenure

Goal 2. End hunger, achieve food security and improved nutrition and promote sustainable agriculture

Gender-specific indicators (2)

2.2.3 Prevalence of anaemia in women aged 15 to 49 years, by pregnancy status (percentage)
2.3.2 Average income of small-scale food producers, by sex and indigenous status

Goal 3. Ensure healthy lives and promote well-being for all at all ages

Gender-specific indicators (6)

3.1.1 Maternal mortality ratio
3.1.2 Proportion of births attended by skilled health personnel
3.3.1 Number of new HIV infections per 1,000 uninfected population, by sex, age and key populations
3.7.1 Proportion of women of reproductive age (aged 15–49 years) who have their need for family planning 
satisfied with modern methods
3.7.2 Adolescent birth rate (aged 10–14 years; aged 15–19 years) per 1,000 women in that age group
3.8.1 Coverage of essential health services [defined as the average coverage of essential services based on 
tracer interventions that include reproductive, maternal, newborn and child health...]

Goal 4. Ensure inclusive and equitable quality education and promote lifelong learning opportunities for all

Gender-specific indicators (8)

4.1.1 Proportion of children and young people (a) in grades 2/3; (b) at the end of primary; and (c) at the end of 
lower secondary achieving at least a minimum proficiency level in (i) reading and (ii) mathematics, by sex
4.2.1 Proportion of children aged 24–59 months who are developmentally on track in health, learning and 
psychosocial well-being, by sex
4.6.1 Proportion of population in a given age group achieving at least a fixed level of proficiency in functional (a) 
literacy and (b) numeracy skills, by sex
4.7.1 Extent to which (i) global citizenship education and (ii) education for sustainable development, including 
gender equality and human rights, are mainstreamed in (a) national education policies; (b) curricula; (c) teacher 
education; and (d) student assessment
4.a.1 Proportion of schools offering basic services, by type of service
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Goal 5. Achieve gender equality and empower all women and girls

Gender-specific indicators (14)

5.1.1 Whether or not legal frameworks are in place to promote, enforce and monitor equality and non-
discrimination on the basis of sex
5.2.1 Proportion of ever-partnered women and girls aged 15 years and older subjected to physical, sexual or 
psychological violence by a current or former intimate partner in the previous 12 months, by form of violence  
and by age
5.2.2 Proportion of women and girls aged 15 years and older subjected to sexual violence by persons other than 
an intimate partner in the previous 12 months, by age and place of occurrence
5.3.1 Proportion of women aged 20–24 years who were married or in a union before age 15 and before age 18
5.3.2 Proportion of girls and women aged 15–49 years who have undergone female genital mutilation/ 
cutting, by age
5.4.1 Proportion of time spent on unpaid domestic and care work, by sex, age and location
5.5.1 Proportion of seats held by women in (a) national parliaments and (b) local governments
5.5.2 Proportion of women in managerial positions
5.6.1 Proportion of women aged 15–49 years who make their own informed decisions regarding sexual relations, 
contraceptive use and reproductive health care
5.6.2 Number of countries with laws and regulations that guarantee full and equal access to women and men 
aged 15 years and older to sexual and reproductive health care, information and education
5.a.1 (a) Proportion of total agricultural population with ownership or secure rights over agricultural land, by sex; 
and (b) share of women among owners or rights-bearers of agricultural land, by type of tenure
5.a.2 Proportion of countries where the legal framework (including customary law) guarantees women’s equal 
rights to land ownership and/or control
5.b.1 Proportion of individuals who own a mobile telephone, by sex
5.c.1 Proportion of countries with systems to track and make public allocations for gender equality and  
women’s empowerment

Goal 6. Ensure availability and sustainable management of water and sanitation for all

No gender-specific indicators

Goal 7. Ensure access to affordable, reliable, sustainable and modern energy for all

No gender-specific indicators

Goal 8. Promote sustained, inclusive and sustainable economic growth, full and productive employment and 
decent work for all

Gender-specific indicators (6)

8.3.1 Proportion of informal employment in total employment, by sector and sex
8.5.1 Average hourly earnings of female and male employees, by occupation, age and persons with disabilities
8.5.2 Unemployment rate, by sex, age and persons with disabilities
8.7.1 Proportion and number of children aged 5–17 years engaged in child labour, by sex and age
8.8.1 Frequency rates of fatal and non-fatal occupational injuries, by sex and migrant status
8.8.2 Level of national compliance with labour rights (freedom of association and collective bargaining) based on
International Labour Organization (ILO) textual sources and national legislation, by sex and migrant status

Goal 9. Build resilient infrastructure, promote inclusive and sustainable industrialization and foster innovation

No gender-specific indicators

Goal 10. Reduce inequality within and among countries

Gender-specific indicator (1)

10.2.1 Proportion of people living below 50 per cent of median income, by sex, age and persons with disabilities
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Goal 11. Make cities and human settlements inclusive, safe, resilient and sustainable

Gender-specific indicators (3)

11.2.1 Proportion of population that has convenient access to public transport, by sex, age and  
persons with disabilities
11.7.1 Average share of the built-up area of cities that is open space for public use for all, by sex, age and 
persons with disabilities
11.7.2 Proportion of persons victim of physical or sexual harassment, by sex, age, disability status and place of 
occurrence, in the previous 12 months

Goal 12. Ensure sustainable consumption and production patterns

No gender-specific indicators

Goal 13. Take urgent action to combat climate change and its impacts

Gender-specific indicators (1)

13.b.1 Number of least developed countries and small island developing States that are receiving specialised 
support, and amount of support, including finance, technology and capacity-building, for mechanisms for raising 
capacities for effective climate change-related planning and management, including focusing on women, youth 
and local and marginalised communities 

Goal 14. Conserve and sustainably use the oceans, seas and marine resources for sustainable development

No gender-specific indicators

Goal 15. Protect, restore and promote sustainable use of terrestrial ecosystems, sustainably manage forests, 
combat desertification, and halt and reverse land degradation and halt biodiversity loss

No gender-specific indicators

Goal 16. Promote peaceful and inclusive societies for sustainable development, provide access to justice for all 
and build effective, accountable and inclusive institutions at all levels

Gender-specific indicators (6)

16.1.1 Number of victims of intentional homicide per 100,000 population, by sex and age
16.1.2 Conflict-related deaths per 100,000 population, by sex, age and cause
16.2.2 Number of victims of human trafficking per 100,000 population, by sex, age and form of exploitation
16.2.3 Proportion of young women and men aged 18–29 years who experienced sexual violence by age 18
16.7.1 Proportions of positions in national and local public institutions, including (a) the legislatures; (b) the 
public service; and (c) the judiciary, compared to national distributions, by sex, age, persons with disabilities  
and population groups
16.7.2 Proportion of population who believe decision-making is inclusive and responsive, by sex, age, disability 
and population group

Goal 17. Strengthen the means of implementation and revitalise the Global Partnership for  
Sustainable Development

No gender-specific indicators

Source: UN Women and the UN Department of Economic and Social Affairs (2020) Progress on the Sustainable Development Goals: The gender 
snapshot 2020, pp 28-31 as amended with reference to Annex IV of the Report of the Inter-Agency and Expert Group on Sustainable Development 
Goal Indicators

https://www.unwomen.org/en/digital-library/publications/2020/09/progress-on-the-sustainable-development-goals-the-gender-snapshot-2020
https://www.unwomen.org/en/digital-library/publications/2020/09/progress-on-the-sustainable-development-goals-the-gender-snapshot-2020
https://sustainabledevelopment.un.org/content/documents/11803Official-List-of-Proposed-SDG-Indicators.pdf
https://sustainabledevelopment.un.org/content/documents/11803Official-List-of-Proposed-SDG-Indicators.pdf
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Annex 4: SSE Advisory Group members

The SSE and IFC gratefully acknowledge the hundreds of valuable inputs made by the 71 experts from 52 
organisations across 34 countries making up the informal SSE Gender Equality Advisory Group listed below. 
Special thanks is extended to the Chair of the SSE Gender Equality Advisory Group, Dr. Marlene Street Forrest, 
Managing Director, Jamaica Stock Exchange and her representative, Tahjmani Rose, Project Associate, Jamaica Stock 
Exchange. This guidance is prepared in strategic collaboration with UN Women. Special thanks is extended to 
UN Women for providing additional text, peer review and expert advice.

Country

Australia

Chile

Belgium

China, Hong Kong SAR

Egypt

Bahrain

Chile

Canada

Czech Republic

Germany

Australia

Chile

Canada

Croatia

Germany

Bahrain

China, Hong Kong SAR

Egypt

Canada

Czech Republic

Hungary

Organisation

Australian Securities Exchange

Santiago Exchange

Candriam Investors Group

Hong Kong Stock Exchange

Financial Regulatory Authority

Bahrain Bourse

Santiago Exchange

Morningstar

Prague Stock Exchange

Eurex Exchange

Sydney Stock Exchange

Santiago Exchange

Alberta Investment Management

Zagreb Stock Exchange

Deutsche Börse

Bahrain Bourse

Hong Kong Stock Exchange

Egyptian Exchange

Toronto Stock Exchange

Prague Stock Exchange

Budapest Stock Exchange

Name

Sheriee Savage

Cristián Encina

Theany Bazet

Andy Lau

Nourhan Ashraf

Marwa AlMaskati

María Timmermann

Jackie Cook

Irena Švarcová

Ana Andrijevikj

Antony Tolfts

María Sáenz

Alison Schneider

Ivana Kecerin

Veronika Pisarieva

Hussain AlHendi

Vivian Woo

Ahmed Rushdy

Valerie Douville

Luboš Mazanec

Rita Szalay

Indonesia

Japan

Jamaica

Kenya

Italy

Jordan

Jamaica

Kyrgyzstan

Indonesia Stock Exchange

Japan Exchange Group

Jamaican Stock Exchange

Nairobi Securities Exchange

Pirelli & C. S.p.A

Amman Stock Exchange

Jamaican Stock Exchange

Kyrgyz Stock Exchange 

Ignatius Denny

Natsuho Torii

Tahjmani Rose

Waithera Mwai-Ireri

Linda Yuan

Amjad Al-Qudah

Marlene Street Forrest

Irina Ivanova

Luxembourg

Luxembourg

Luxembourg

Malaysia

Luxembourg Stock Exchange

Luxembourg Stock Exchange

Luxembourg Stock Exchange

Bursa Malaysia

Laetitia Hamon

Paula Redondo Pereira

Marie-Adélaïde Bullukian

Molly Chong



41

How exchanges can advance gender equality: Updated guidance and best practice

SDG 5 - Gender Equality

Country

Malaysia

South Africa

Mexico

United Kingdom

Malaysia

Turkey

Netherlands

United Kingdom

United States

Saudi Arabia

United States

United States

Panama

United Kingdom

United States

South Africa

United States

United States

Malaysia

Thailand

Mongolia

United Kingdom

Mexico

United Kingdom

Mexico

United Kingdom

Panama

United Kingdom

United States

Singapore

United States

United States

Philippines

United States

United States

South Africa

United States

United States

Organisation

Bursa Malaysia

Johannesburg Stock Exchange

Bolsa Mexicana de Valores

International Corporate Governance Network

Bursa Malaysia

Sabancı University

Kempen Capital Management

Publish What You Fund

SASB Standards

Tadawul

IFC

UN Women

Latinex Group

World Federation of Exchanges

UN Global Compact	

Johannesburg Stock Exchange

Intercontinental Exchange

Value Reporting Foundation

Bursa Malaysia

SEC of Thailand

Mongol Securities Exchange

London Stock Exchange Group (LSEG)

Bolsa Mexicana de Valores

Earth Active

Bolsa Mexicana de Valores

Bloomberg

Latinex Group

Refinitiv (LSEG representative)

UN Capital Development Fund

Singapore Exchange

Impax Asset Management

UN Women

The Philippine Stock Exchange

Cboe Global Markets

UN Global Compact

Johannesburg Stock Exchange

New York Stock Exchange

Bloomberg

Name

Sharlene Boey

Thato Seritili

Rosa Crespo

Kerrie Waring

Dinagaran Chandra Saikharan

Melsa Ararat

Eszter Vitorino

Jamie Holton

Kelli Okuji Wilson

Abdulmohsin Alhozimi

Loty Salazar

Diana Marie Ranola

Olga Cantillo

Sana Mirza-Awan

Megan Galvin

Shameela Soobramoney

Brookly McLaughlin

Sonal Dalal

Emilia Tee

Sasanee Lovisuth

Zolzaya Jargalsaikhan

Claire Dorrian

Luis René Ramón

Wessel van der Meulen

M. Nalleli Barajas López

Patrica Torres

Lydia Caballero

Elena Philipova

Laura Sennett

Michael Tang Yong An

Heather Smith

Anna Falth

Brigette Ruth H. Bantayan

Nicole Gordon

Mabinty Koroma-Moore

Vuyo Lee

Brian Matt

Sabina Mehmood

Note: The views expressed in this paper are those of the SSE organising partners (UNCTAD, UN Global Compact, UN Environment, 
the PRI) IFC, and UN Women unless otherwise stated; the paper does not necessarily reflect the official views of individual 
members of the advisory group or their respective organisations.
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Total Number 
of Named 
Executives

Market Capitalization

Percentage of 
Board Members 
that are Women

Total Number of 
Board Members

Number of 
Women 

Directors

www.sseinitiative.org www.ifc.org

https://sseinitiative.org/
https://www.ifc.org/wps/wcm/connect/corp_ext_content/ifc_external_corporate_site/home

