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BNP Paribas Asset Management study shows positive impact of 
dialogue and voting on female board membership 
 
BNP Paribas Asset Management (‘BNPP AM’) has conducted a global study of the number of women on 
boards ahead of the 2022 AGM season. The study compares the 3,500 companies in which BNPP AM invests 
with the 17,000 listed companies in the Institutional Shareholder Services (‘ISS’) database1. 
 
The study demonstrates the effectiveness of BNPP AM’s voting policy and shareholder dialogue, finding that: 
 

• Women make up an average of 25% of the boards of the companies in which BNPP AM invests, compared 
to 18% for the broader universe of listed companies. 

• Regional differences are considerable, with Europe, South Africa and Australia the most advanced in terms 
of board director parity, whereas Asia, South America and the Middle East are less diverse. 

• Company size, country of incorporation and local regulations significantly impact levels of female board 
membership and are key factors for investors to consider. 

 
Marked differences by region 
 
As a source of financial outperformance and sustainable value creation over the long term2, diversity is one of the 
pillars of BNPP AM's Global Sustainability Strategy. In 2019, BNPP AM introduced specific AGM voting criteria on 
gender diversity, which have subsequently been strengthened, and vary according to region. For Europe, North 
America, Australia, South Africa and New Zealand, a minimum threshold of 30% female board membership applies, 
against 15% for Latin America, Asia, Middle East and Africa (ex. South Africa), regions considered less advanced in 
terms of diversity issues. Board diversity is also incorporated within BNPP AM’s proprietary ESG rating 
methodology3.  
 
Of the regions in which BNPP AM applies a 30% minimum level, female board membership for companies in which 
it is invested exceeded this level in Europe (34%), Australia & New Zealand (35%) and South Africa (33%), but 
averaged 27% in the US. For the broader universe of listed companies in the ISS database, none of these regions 
reached the 30% threshold. 
 
In regions with a 15% minimum, female board membership of portfolio companies averaged 29% in Africa (ex. 
South Africa) and 16% in the Middle East, whereas neither Asia nor Latin America (both 12%) reached the minimum 
threshold. However, these low levels mask notable country variations, for example in South East Asia, where 
Malaysia, Singapore and India are more diversified than their neighbours. A similar pattern exists within the 
broader universe in emerging regions, where the average is 10% and only Africa (ex. South Africa) stands out, with 
an average of 22%. 
 
Orsolya Gal, Senior Stewardship Analyst at BNPP AM, explains: 
“These geographical differences should be viewed within the context of the economic, socio-cultural and 
regulatory environment. In particular, companies with higher market capitalisations tend to integrate diversity 
issues more easily than smaller companies. Similarly, the existence of legal quotas, such as that required by the 

                                            
1 Institutional Shareholder Services Inc. (‘ISS’), whose services are used by BNPP AM, specialises in corporate governance solutions for the 
international financial community. 
2 McKinsey & Company study, ‘Diversity wins: How inclusion matters’, May 2020. Leadership teams with at least 30% women are more likely to 
outperform than those where women are underrepresented or even absent. 
3 Environmental, Social & Governance: https://www.bnpparibas-am.com/en/esg-scoring-framework/ 
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Copé-Zimmerman law4 in France, or more recently in Germany, also impacts the level of female board 
membership.” 
 
A major focus of BNPP AM’s voting and engagement policy 
 
During the 2021 AGM season, BNPP AM rejected the appointment of 37% of directors, mainly due to diversity 
issues. This growing level of opposition (up from 20% in 2018, 29% in 2019 and 36% in 2020) demonstrates BNPP 
AM's strong expectations for female board membership. 
 
In 2021, the most significant increase in BNPP AM’s opposition rate was in Asia, as a direct consequence of the 
introduction of the 15% threshold in the same year. In Japan, for example, BNPP AM opposed 57% in 2021, 20 
percentage points more than in 2020. The same phenomenon was seen following the implementation of the ‘30% 
rule’ in Europe and North America, where opposition rates increased significantly between 2019 and 2020, up 
from 13% to 22% and from 36% to 51% respectively. 
 
Alongside voting, BNPP AM also maintains its commitment to companies through direct dialogue with those that 
do not comply with its voting policy. In 2021, BNPP AM held discussions with 36 companies, 13 of which 
subsequently adopted changes in line with its voting policy requirements. 
 
Investors therefore have a crucial role to play in increasing levels of female board membership, through both 
voting and increased dialogue with companies. 
 
Michael Herskovich, Global Head of Stewardship at BNPP AM, comments: 
“Our voting policy now includes a target of 40% female board membership by 2025. Despite the inequalities in 
some regions, we should nonetheless be pleased with the progress made so far, which is testament to the 
effectiveness of our engagement activities, and maintain our dialogue with companies in order to provide support. 
As a committed shareholder our requirements are ambitious, although we are mindful of market realities. If we 
were to require a 40% minimum now, 39% of companies in Europe and just 3% in Asia would meet the criterion.” 
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About the study 
BNPP AM’s study analysed and compared the average percentages of female board membership for almost 
3,500 companies in which it invests with more than 17,000 companies included in the Institutional Shareholder 
Services (‘ISS’) database. The study was carried out in August 2021, at the end of the AGM season, and covers 92 
countries. 
 
About BNP Paribas Asset Management 
BNP Paribas Asset Management (‘BNPP AM’) is the investment arm of BNP Paribas, a leading banking group in Europe 
with international reach. BNPP AM aims to generate long-term sustainable investment returns for its clients, based on 
a unique sustainability-driven philosophy. BNPP AM’s investment capabilities are focused around five key strategies: 
High Conviction Strategies, Private Debt & Real Assets, Multi-Asset, Quantitative & Solutions (MAQS), Emerging Markets 
and Liquidity Solutions, with investment processes incorporating quantitative and fundamental analysis. 
 
Sustainability is embedded within BNPP AM’s strategy and investment decision-making. Among the leaders in thematic 
investment in Europe, BNPP AM contributes to the energy transition, environmental sustainability and the promotion 
of equality and inclusive growth. BNPP AM currently manages EUR 537 billion of assets (EUR 669 billion of assets under 

                                            
4 The Copé-Zimmermann Law was published on 27 January 2011 and came into force on 1 January 2017. It required certain companies to include 40% 
of women on their boards. 
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management & advisory) and benefits from the expertise of around 500 investment professionals and over 400 client 
servicing specialists, serving individual, corporate and institutional clients in 69 countries. 
 
Source: BNPP AM, as at 31 December 2021 
 
For more information please visit bnpparibas-am.com, our newsroom or follow us on 

 
 
 
Additional information 
BNP PARIBAS ASSET MANAGEMENT UK Limited, ‘the investment company’, is authorised and regulated by the Financial 
Conduct Authority. Registered in England No: 02474627, registered office: 5 Aldermanbury Square, London, England, 
EC2V 7BP, United Kingdom. 
 
This material is produced for information purposes only and does not constitute: 
 

1. an offer to buy nor a solicitation to sell, nor shall it form the basis of or be relied upon in connection with 
any contract or commitment whatsoever or 

2. investment advice. 
 
This material is issued and has been prepared by the investment company. It contains opinions and statistical data that 
are considered lawful and correct on the day of their publication according to the economic and financial environment 
at the time. This document does not constitute investment advice or form part of an offer or invitation to subscribe for 
or to purchase any financial instrument(s) nor shall it or any part of it form the basis of any contract or commitment 
whatsoever. 
 
This document is provided without knowledge of an investors’ situation. Prior to any subscription, investors should 
verify in which countries the financial instruments referred to in this document are registered and authorised for public 
sale. In particular, financial instruments cannot be offered or sold publicly in the United States. Investors considering 
subscriptions should read carefully the most recent prospectus and Key Investor Information Document (KIID) agreed 
by the regulatory authority, available on the website. Investors are invited to consult the most recent financial reports, 
which are also available on the website. Investors should consult their own legal and tax advisors prior to investing.  
Given the economic and market risks, there can be no assurance that the financial instruments will achieve their 
investment objectives. Their value can decrease as well as increase. In particular, changes in currency exchange rates 
may affect the value of an investment. Performance is shown net of management fees and is calculated using global 
returns with time factored in, with net dividends and reinvested interest, and does not include subscription-redemption 
fees, exchange rate fees or tax. Any gross of fees performance included in this material do not reflect the deduction of 
commission, fees and other expenses incurred. Returns will be reduced after the deduction of such fees. Past 
performance is not a guarantee of future results. 
 
This document is directed only at person(s) who have professional experience in matters relating to investments 
(‘relevant persons’). Any investment or investment activity to which this document relates is available only to and will 
be engaged in only with Professional Clients as defined in the rules of the Financial Conduct Authority. Any person who 
is not a relevant person should not act or rely on this document or any of its contents. 
 
All information referred to in the present document is available at www.bnpparibas-am.com. 
 
This is a Marketing Communication for Professional Investors only. No assurance can be given that any forecast, target 
or opinion will materialise. 
 
As at March 2022. 
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