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Several emerging markets and developing economies (EMDEs)1 have taken policy steps in recent 

years to increase the share of women on companies’ boards of directors, which has the potential to 

impact the energy sector—historically a sector ranked low by this measure globally, and particularly 

in EMDEs.2 This momentum is noteworthy not only because of the diverse set of countries moving 

in this direction but also because of the di�erent policy approaches underway. Since 2020, for 

example, EMDEs as diverse as Chile, Egypt, Hong Kong, Indonesia, Morocco, Pakistan, and the 

United Arab Emirates have adopted varying policies to increase the share of women on boards (see 

Appendix A, Table A1, for a full list of countries and types of policies).  

What is driving this policy momentum in EMDEs to incentivize and mandate more women on boards 

(WOB) of companies? The most common rationale cited by regulators from EMDEs is improvements 

in corporate governance, as studied in academic3 and industry4 research on the topic. Some 

regulators have referred to speci�c aspects of governance, such as overall better decision-making,5 

greater compliance, and lower corruption risks6—the latter a challenging area for EMDEs, in 

particular those with extractive industries such as oil and gas. Better management of sustainability 

factors within companies7 and alignment with sustainable development goals have also been 

part of the rationale for mandating WOB.8 Another reason cited is pressure from local institutional 

investor associations,9 which coincides with some of the stated engagement positions of global 
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investors about the e�ect of WOB on governance and long-term performance.10 In some European 

EMDEs, mandates for women on boards are coming as a result of EU membership.11

Has this apparent policy momentum in EMDEs made any di�erence? According to MSCI, a global 

�nancial data provider, women occupied 17% of board seats of publicly listed companies in 

EMDEs in 2023, slightly up from 16% in 2022 but signi�cantly below advanced economies, in which 

women occupied on average about 33% of board seats in 2023, up from 31% in 2022.12 This gap 

between EMDEs and advanced economies has been increasing, not declining, over time, despite 

policy action in several EMDEs.13 For energy companies, according to Bloomberg data, the share 

of women on boards of directors in advanced economies in 2023 was 25%, compared to 14% 

in EMDEs, lower-than-average levels across all industries as seen in surveys such as MSCI’s (see 

Appendix B, Table B1, for WOB averages reported in �ve di�erent surveys).

Given the cited bene�ts that EMDE policymakers associate with a higher share of WOB, this 

commentary will look at women’s representation on boards in these countries’ energy companies,  

a sector associated with governance and sustainability risks. A closer look at companies in this 

sector reveals overall gaps between EMDEs and advanced economies that have also been 

increasing over time.

Share of Women on Boards in Energy and Utility 
Companies: EMDEs versus Advanced Economies
The energy sector, as Bloomberg categorizes it, comprises companies that operate in upstream oil 

and gas, re�ning and transportation, storage of fuel products, and natural gas and lique�ed natural 

gas (LNG), as well as integrated oil companies and oil service providers. This sector also includes 

coal, nuclear, and biofuel companies. For a more complete picture of companies operating in the 

energy space, the author also analyzed the board makeup of utility companies, which comprise 

independent power producers, renewable electricity providers, transmission services, and electric 

and gas utilities. The author examined Bloomberg data on the share of WOB for 1,160 energy 

companies and 927 utility companies globally. 

Before sharing results of this survey, it is worth noting that data on WOB is not comprehensive 

and therefore the �ndings in this commentary are estimates. As noted in the �gures to come, 

only about 40% of the companies listed by Bloomberg as energy or utility companies above 

the market capitalization of $100 million used in this study have any data on board gender 

diversity. This could mean an overestimation of the representation of WOB. Further, only 33% of 

EMDE energy and utility companies had data. For advanced economies, about 42% of energy 

companies and almost 60% of utility companies did. The number of companies included in this 



energypolicy.columbia.edu  |  3

March 2024

commentary, however, is larger than in most general surveys that track WOB for all industries  

(see Appendix B, Table B1).14

Despite the data shortcomings, three takeaways are noteworthy:

The share of women on the boards of directors of energy and utility companies has 

been increasing globally, but that growth masks an important gap between advanced 

economies and EMDEs.    

Women occupied about 22% and 24% of the board seats of energy companies and utility 

companies, respectively, globally in 2023 (see Figure 1). Given that the average board size for energy 

and utility companies is about nine and ten directors, respectively, this means an average of about 

two women directors per board.15 However, those averages conceal important di�erences between 

advanced economies and EMDEs. Women’s share of board seats for energy and utility companies 

in advanced economies in 2023 was 25% and 32%, respectively, whereas in EMDEs they were about 

14% and 16%. This translates to an 11- and 16-point gap, respectively. And while energy and utility 

companies from advanced economies have seen a 7- and 8-point increase, respectively, in the 

share of WOB during the latest �ve-year period, 2019–23 (inclusive), the share of WOB in EMDEs rose 

much less. As a result, the gap between advanced economies and EMDEs has been increasing. 

Figure 1: Women’s share of board seats in energy and utility companies for advanced economies 
and EMDEs, 2019 and 2023

 

Note: This report surveyed 456 energy companies and 396 utility companies with a market capitalization of 
$100 million or above for which data on WOB was available, representing 317 energy companies and 191 utility 
companies from advanced economies and 139 energy companies and 205 utility companies from EMDEs.

Source: Author’s analysis based on Bloomberg data.
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National oil companies from EMDEs and coal companies globally exhibit the lowest levels 

of WOB among energy companies.    

A closer look at the speci�c subset of companies that Bloomberg categorizes as belonging to the 

energy sector reveals that it is in integrated oil companies (present at all stages of the oil and gas 

production chain) where the largest gap between advanced economies and EMDE companies 

existed in 2023. At 34%, WOB share in such companies from advanced economies exhibits a 

22-point gap with their peers in EMDEs. Most of the integrated oil companies surveyed from EMDEs 

are national oil companies, and they report 12% WOB, one of the lowest shares in the energy sector. 

This is all the more relevant in the context of an increasing focus on national oil companies given 

their growing share of oil, gas, and re�ning products and thus on their greenhouse gas emissions, 

part of the sustainability factors policymakers cite as reasons for raising the share of WOB.16  

Coal companies appear to have the lowest share of WOB in the energy sector globally. Notably, 

this sector also has the lowest gap between EMDEs and advanced economies. Though the 

representation of WOB in advanced economies has increased since 2019, to 16%, it stands only �ve 

points above EMDEs’ 11% (see Figure 2). 

Figure 2: Women’s share of board seats by energy company category in advanced economies and 
EMDEs, 2019 and 2023

 

 

 

  Note: Figure 2 shows the share of WOB of energy companies as de�ned by Bloomberg, resulting in 1,160 
companies globally operating in the coal, nuclear, and oil and gas subsectors with a market capitalization of 
$100 million or above. The averages shown here represent a subset of about 40%, or 456 companies, where 
data for women as a share of the board was reported. There were no publicly listed nuclear companies from 
EMDEs registered in Bloomberg’s database.

Source: Author’s estimations, Bloomberg.17
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Utility companies have increased their share of WOB in both EMDEs and advanced 

economies, to 16% and 32% (Figure 1), respectively, with a notable rise in renewable 

companies in the past �ve years.    

While women’s share of board seats in most EMDE utilities’ sub-industries has increased since 2019, 

the marked rise in WOB in advanced economies across utility companies, particularly gas and electric 

utilities, was not matched, widening the gap (see Figure 3). The gap in WOB share of renewable 

electricity companies between EMDEs and advanced economies also widened, despite the material 

rise in the share of WOB of EMDE renewable companies since 2019. The fact that it rose considerably 

in both, though, could suggest that new energy industries globally might be integrating sustainability 

criteria faster than legacy ones.  

Figure 3: Women’s share of boards seats by utility company category in advanced economies and 
EMDEs, 2019 and 2023 

 

 

Note: Figure 3 shows the share of women on the boards of energy-related utility companies as de�ned by 
Bloomberg (water utilities were excluded). This includes 927 companies globally operating as gas and electric 
utilities, multi-utilities, renewable companies, and independent power producers with a market capitalization 
above $100 million as of January 2024. The averages shown here represent a subset of about 43%, or 396 
companies, where data was reported by Bloomberg.

Source: Author’s estimations, Bloomberg.18 
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A Policy Push in EMDEs to Address WOB Gaps
Policies to increase the share of WOB of companies in EMDEs have followed di�erent paths. While 

mandating WOB quotas for publicly listed companies is a known policy approach, EMDEs have also 

pursued other policies, such as voluntary quotas, guidance by stock markets (or similar regulatory 

bodies), recommendations in corporate governance codes, and/or mandates for women on boards 

for state-owned companies. 

Mandates for WOB in private-sector companies started in Norway in 2003,19 with several other 

EU countries following suit with quotas focused on publicly listed companies.20 India was the �rst 

EMDE to pursue such a policy in 2013 (see Appendix A, Table A1).21 Since then, mandates on the 

share of WOB of publicly listed companies have been adopted by other EMDEs such as Argentina, 

Egypt, Malaysia, Morocco, Pakistan, Panama, and the United Arab Emirates with di�erent levels of 

quotas for WOB. In some countries, such as Hong Kong, the goal is to rule out all-male boards by 

mandating at least one woman board member.22 In others, like Chile and Morocco, the ambition 

has been as high as having women represent 40% of board seats, albeit with a long transition 

period of six to eight years.

Several EMDEs have taken a voluntary approach in relation to WOB in companies from the private 

sector. In some cases, this comes with a nominal quota that issuers in the stock market either need 

to comply with or explain against doing so, such as in Brazil, Kenya, Poland, Romania, South Africa, 

and Turkey. This voluntary approach should not be underestimated.23 Voluntary targets generally 

also come with required reporting of WOB, which as the previous section underscored remains an 

issue in many EMDEs.24 Voluntary mandates might also come with the establishment of diversity 

criteria in nominating policies for boards, which is the case in Brazil (enacted in July 2023).25 Also, 

some advanced economies, such as Australia, Canada, New Zealand, and the United States,26 have 

followed a voluntary approach, which, along with investor pressure, has been e�ective at raising 

the share of WOB.27 

European EMDEs such as Poland and Romania currently have voluntary approaches, but as part 

of their EU membership will have to comply with the EU directive issued in 2022 requiring that by 

2026 publicly listed companies of member states “have 40% of the underrepresented sex among 

non-executive directors or 33% among all directors.”28 This policy will be a much greater challenge 

for countries such as Hungary that do not have WOB policies. Hungary’s WOB share of 10%, for 

example, is one of the lowest in Europe; Poland’s is 24%.29

Mandates for state-owned enterprises (SOEs) have been an interesting policy approach given the 

large presence of SOEs in EMDEs, particularly in the energy and utility sectors. Kenya enshrined in 
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its constitution a mandate of 33% WOB in its SOEs. Chile, Colombia, Panama, South Africa, and 

the United Arab Emirates have such mandates for SOEs at varying levels, with Indonesia the most 

recent country to move in this direction. Brazil is also considering legislation in this regard (see 

Appendix A).

Chile introduced a novel approach to raising the portion of women on boards last year by issuing a 

sustainability-linked bond committing to increase the share of WOB in private-sector companies 

as one of its key performance indicators.30 By 2031, it commits to having at least 40% WOB 

representation for companies that report to the Financial Regulatory Commission, which includes 

all companies that issue stocks and bonds—a bold target, as women currently represent about 14% 

of Chilean corporate board members.31 

Conclusion
The energy sector exempli�es the large gap in the representation of women on boards of directors 

between companies from EMDEs and advanced economies. Whether policy e�orts in EMDEs to 

increase WOB will signi�cantly bridge the gap with advanced economies is not clear. At the very 

least, such policies could help accelerate a rise in WOB in EMDE countries, which continue to fall 

behind the average of their peers in advanced economies, particularly given the recent directive by 

the EU mandating 40% WOB by 2026. The regulatory momentum for WOB action by several EMDEs 

is happening alongside pressures from investors both globally and locally.32 The inclusion of board 

diversity as a corporate governance best practice is also raising reputational costs to companies 

with zero women on their boards. 

High-emitting companies globally are under pressure from a multitude of stakeholders on their 

energy transition risks and opportunities, greenhouse gas emissions footprint, and other risks 

related to their sustainability performance. EMDE companies, particularly SOEs, might be more 

shielded from such investor pressure, but they are not immune to it—especially given that the 

spotlight is likely to increase on these companies in coming years, as most future global emissions 

growth is expected to come from EMDEs. Greater WOB share in energy companies could be a 

low-hanging fruit as far as improving corporate governance around exactly the kinds of risks these 

companies need to navigate in the years ahead.
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Table A1: Women on boards policy measures in selected EMDE countries 

Private sector/publicly listed State-owned

Type of  
company

Entity issuing 
the regulation

Voluntary/
mandatory

Measure in terms of 
share of women on 
boards and/or number 
of seats

Year approved and 
year of  
applicability, if 
di�erent

Share of 
women on 
boards 

Year  
announced/ 
target

Argentina

Publicly listed

Stock market 
(Bolsas y 
Mercados 
Argentinos)

Voluntary At least 1 woman 2018

Organizations 
registered in 
the City of 
Buenos Aires

Ministry of 
Justice of the 
City of  
Buenos Aires

Mandatory33
Gender parity or at least 
1/3 of seats if uneven 
number of directors 

2020

Brazil Publicly listed B3 (Brazil Stock 
Exchange)

Voluntary 
(comply or 
explain)

At least one woman and 
member of an underrep-
resented minority34 

2023/2025 30% 
(proposal)35 

Bill passed lower cham-
ber in 2023, awaiting 
Senate approval

Chile Publicly listed Stock market Mandatory 40% 2023/2031 40% 2015

Colombia 30%36 2000

Egypt Publicly listed Stock market Mandatory 25% or 2 women directors37 2021/e�ective 2022

Hong Kong Publicly listed

Hong Kong 
Exchanges 
and Clearing 
Limited (HKEX)

Mandatory At least 1 director38 

2021/e�ective 2022 
for new issuers and 
end of 2024 for 
existing issuers

India Publicly listed
National Stock 
Exchange of 
India (NSE)

Mandatory At least 1 director 2013/ 
e�ective April 1, 2015

Indonesia 25%39 2022/end 2023

Kenya Publicly listed Capital Markets 
Act 2015 Voluntary

Companies need to 
consider gender when 
appointing board 
members and need to 
establish a policy to 
achieve diversity

33% (In the  
Constitu-
tion)40

2010
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Note: The list of countries and policies is not exhaustive but re�ects availability of information.

Source: Author’s analysis based on press reports, information from stock market exchanges, and publications including Altrata (BoardEx), 
Global Gender Diversity 2023;52 Deloitte, Women in the Boardroom: A Global Perspective, seventh edition, 2022;53 Egon Zehnder, 2022/23 
Global Board Diversity Tracker;54 MSCI, Women on Boards and Beyond: Progress Report 2023 and Women on Boards: Progress Report 
2022;55 Sustainable Stock Exchanges Initiative, Gender Equality Database;56 and World Economic Forum, Global Gender Gap Report 2023.57 

Private sector/publicly listed State-owned

Type of  
company

Entity issuing 
the regulation

Voluntary/
mandatory

Measure in terms of 
share of women on 
boards and/or number 
of seats

Year approved and 
year of  
applicability, if 
di�erent

Share of 
women on 
boards 

Year  
announced/ 
target

Malaysia

Publicly listed
Stock market 
(Boursa 
Malaysia) 

Mandatory At least 1 director41 2022/ 
e�ective June 2023

Publicly listed
Security 
Exchange 
Commission 

Voluntary 
Guidance for at least 
30% of board seats by 
202542 

2021 2011

Morocco Publicly listed Casablanca 
Stock Exchange Mandatory

At least 30% female rep-
resentation by 2024, and 
40% by 202743 

2021/ 
e�ective by 2024 2021

Nigeria Commercial 
banks

Central Bank of 
Nigeria Mandatory Minimum of 30 percent 

female representation44 
2012/ 
e�ective by 2014

Panama Publicly listed Stock market Mandatory
Minimum 10% by 2018; 
20% by 2019; and 30% by 
2020

2017
10% 2018; 
20% 2019; 
30% 2020

2017

Pakistan Publicly listed

Securities and 
Exchange 
Commission of 
Pakistan

Mandatory At least 1 director45 2017/ 
e�ective by 2020

Poland Publicly listed Warsaw Stock 
Exchange46  

Comply or 
explain 30% women 2021

Romania Publicly listed

Bucharest Stock 
Exchange’s 
Code of  
Corporate Gov-
ernance (2015) 

Comply or 
explain Gender balance 2015

South 
Africa Publicly listed

Johannesburg 
Stock Exchange 
(JSE)

Voluntary
Must have a policy of 
board gender diversity 
and report annually47

2017 199648 

Turkey Publicly listed Capital Markets 
Board of Türkiye49  

Comply or 
explain Minimum of 25% women 2012/2013

UAE Publicly listed
Securities and 
Commodities 
Authority

Mandatory At least 1 director50 2021 1 woman51 2012
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Appendix B

Table B1: Survey of reports on board gender diversity, 2022–23 

Share of women on boards (%) Methodology

Report Global G20
Developed 
markets

Emerging 
markets

Sample of  
companies

# of  
countries

Deloitte, Women in 
the Boardroom: A 
Global Perspective, 
seventh edition 
(2022)

20 29 13 10,493 51

Egon Zehnder, 
2022/23 Global 
Board Diversity 
Tracker 

27 30 1,776 44

MSCI,
Women on Boards 
and Beyond: 
Progress Report 
2023

26 33 17 2,868 4758

Altrata (BoardEx),
Global Gender 
Diversity 2023

30 34 19 1,712 20

Sustainable 
Stock Exchanges 
Initiative, “Gender 
Equality Database” 
(2022)

22 30 15

Largest 
100 issuers 
in stock 
exchange

37 
countries 
/39 stock 
exchanges

Average 26 31 16

Sources: Deloitte, Women in the Boardroom: A Global Perspective, seventh edition, 2022;59 Egon Zehnder, 
2022/23 Global Board Diversity Tracker;60 MSCI, Women on Boards and Beyond: Progress Report 2023;61  
Altrata (BoardEx), Global Gender Diversity 2023;62 and Sustainable Stock Exchanges Initiative, “Gender 
Equality Database.”63
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Notes
1. This report refers to the country classi�cation for EMDEs de�ned by the IMF and the World Bank 

in their World Economic Outlook Database. See  https://www.imf.org/en/Publications/WEO/

weo-database/2023/October/groups-and-aggregates#oem.  

2. For a comparison of women on boards in di�erent sectors globally, see MSCI, Women on Boards 

and Beyond: Progress Report 2023, March 1, 2023, 10, https://www.msci.com/research-and-

insights/women-on-boards-and-beyond-2023. 

3. Board gender diversity has attracted considerable academic attention, with studies exploring 

the impact of women on boards on both �nancial and non-�nancial performance. For an 

example of a study reviewing the existing academic literature on the topic, see Thi Hong Hanh 

Nguyen, Collins G. Ntim, and John K. Malagila, “Women on Corporate Boards and Corporate 

Financial and Non-Financial Performance: A Systematic Literature Review and Future Research 

Agenda,” International Review of Financial Analysis 71 (2020), https://doi.org/10.1016/j.

irfa.2020.101554. 

4. See Moody’s, “Gender Diversity on Boards Linked to Credit Quality, Especially in North 

America, Europe,” Moody’s Investor Service, March 2023, https://www.moodys.com/web/

en/us/about/how-we-work/gender-�nance.html#:~:text=Gender%20diversity%20

on%20boards%20linked,especially%20in%20North%20America%2C%20Europe%20

%C2%BB&text=Higher%2Drated%20companies%20have%20a,parity%20is%20still%20far%20

away. 

5. As rationale for their policy, the government of Chile cited a number of studies that showed 

a higher representation of women in leadership positions bringing bene�ts such as a “higher 

return on capital, higher margins, improved �nancial performance, less corruption, and less 

fraud … improved risk management, heightened innovation, more diverse opinions, enhanced 

ability to respond to complex topics, and more involvement in corporate social responsibility.” 

See Ministry of Finance, Chile, “Chile Sustainability-Linked Bond Framework,” June 2023, 19, 

https://www.hacienda.cl/english/work-areas/international-�nance/public-debt-o�ce/esg-

bonds/sustainability-linked-bonds/chile-s-slb-framework-june-2023-version.   

6. The Pakistan Stock Exchange explains as the rationale for its decision that “better decision 

making and lower corruption without any compromise on, if not improvement in, the �nancial 

performance.” See Securities and Exchange Commission of Pakistan, “SECP Regulation: Women 

Directors to More than Double in Three Years,” press release, July 8, 2017, https://www.secp.gov.

pk/wp-content/uploads/2017/07/Press-Release-July-8-Women-directors-in-Pakistan.pdf.  

https://www.imf.org/en/Publications/WEO/weo-database/2023/October/groups-and-aggregates#oem
https://www.imf.org/en/Publications/WEO/weo-database/2023/October/groups-and-aggregates#oem
https://www.msci.com/research-and-insights/women-on-boards-and-beyond-2023
https://www.msci.com/research-and-insights/women-on-boards-and-beyond-2023
https://doi.org/10.1016/j.irfa.2020.101554
https://doi.org/10.1016/j.irfa.2020.101554
https://www.moodys.com/web/en/us/about/how-we-work/gender-finance.html#:~:text=Gender%20diversity%20on%20boards%20linked,especially%20in%20North%20America%2C%20Europe%20%C2%BB&text=Higher%2Drated%20companies%20have%20a,parity%20is%20still%20far%20away
https://www.moodys.com/web/en/us/about/how-we-work/gender-finance.html#:~:text=Gender%20diversity%20on%20boards%20linked,especially%20in%20North%20America%2C%20Europe%20%C2%BB&text=Higher%2Drated%20companies%20have%20a,parity%20is%20still%20far%20away
https://www.moodys.com/web/en/us/about/how-we-work/gender-finance.html#:~:text=Gender%20diversity%20on%20boards%20linked,especially%20in%20North%20America%2C%20Europe%20%C2%BB&text=Higher%2Drated%20companies%20have%20a,parity%20is%20still%20far%20away
https://www.moodys.com/web/en/us/about/how-we-work/gender-finance.html#:~:text=Gender%20diversity%20on%20boards%20linked,especially%20in%20North%20America%2C%20Europe%20%C2%BB&text=Higher%2Drated%20companies%20have%20a,parity%20is%20still%20far%20away
https://www.moodys.com/web/en/us/about/how-we-work/gender-finance.html#:~:text=Gender%20diversity%20on%20boards%20linked,especially%20in%20North%20America%2C%20Europe%20%C2%BB&text=Higher%2Drated%20companies%20have%20a,parity%20is%20still%20far%20away
https://www.hacienda.cl/english/work-areas/international-finance/public-debt-office/esg-bonds/sustainability-linked-bonds/chile-s-slb-framework-june-2023-version
https://www.hacienda.cl/english/work-areas/international-finance/public-debt-office/esg-bonds/sustainability-linked-bonds/chile-s-slb-framework-june-2023-version
https://www.secp.gov.pk/wp-content/uploads/2017/07/Press-Release-July-8-Women-directors-in-Pakistan.pdf
https://www.secp.gov.pk/wp-content/uploads/2017/07/Press-Release-July-8-Women-directors-in-Pakistan.pdf
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7. Isabel-María García-Sánchez, Sónia Monteiro, Juan-Ramón Piñeiro-Chousa, and Beatriz 

Aibar-Guzmán, “Climate Change Innovation: Does Board Gender Diversity Matter?” Journal of 

Innovation & Knowledge 8, no. 3 (2023), https://doi.org/10.1016/j.jik.2023.100372. 

8. An example of how such measures align with a country’s sustainable development goals agenda 

is the UAE, which cites “increasing female representation on boards of directors has a positive 

impact on those boards and their organisations in general, as supported by specialised studies 

and practical experiences internationally … contributes to achieving the 2030 Sustainable 

Development Goals, strengthens national governance values and principals, and enhances 

the country’s global competitiveness.” UAE Gender Balance Council, “Reference Guide for 

Nomination and Inclusion of Women Board of Directors,” April 2020, https://www.sca.gov.ae/

assets/2b9f4422/reference-guide-for-the-nomination-and-inclusion-of-women-on-boards-

of-directors.aspx. 

9. In its press release, Bursa Malaysia cites that the Institutional Investors Council Malaysia (IIC), 

which comprises large institutional investors, “clearly laid expectations for investee companies 
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