Figure 5: Average board size

B 2012 W 2022

14
12
10
= 8
)]
O
S 6
4
2
0 . . . .
All boards All-men Boards with Boards with All boards All-men Boards with Boards with
boards more than no women boards more than no women
one woman directors one woman directors
director director

Top-100 listed companies Top-500 listed companies

Source: Own analysis, ARCH Emerging Markets Partners



