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Abstract 

Purpose – The European Union as well as national regulators has in recent decades pro-

moted an increase of females and their influence on corporate boards. This case study seeks 

to analyse the female directorship at the boards of four Swedish banks; Handelsbanken, 

Nordea, SEB and Swedbank, over fifteen years regarding four attributes namely number, 

age, tenure and committee-membership. From this the research aims to examine the devel-

opment of female directorship as well female board influence.      

Design Methodology and approach - This paper examines the four attributes number, 

age, tenure, and committee membership of female directors at the boards of the sampled 

banks. A content analysis was conducted on the banks’ annual reports and the research com-

prises a longitudinal study of the examined attributes found in the fifteen annual reports for 

each bank respectively regarding the years 2000 to 2014.  

Findings – The results point to evidence that Nordea, SEB and Swedbank in 2014 manage 

to reach the European Union’s goal of 40% of each gender at the boards while Handels-

banken still is not gender balanced. The age-gap between males and females which were 

present at the early years of the study has diminished, even vanished at some of the banks. 

However, the tenure of females is generally shorter than for male directors. Furthermore, 

females are underrepresented as chairmen of board committees and are  also most likely to 

serve an audit committee than a remuneration or risk- and credit committee. The fact that 

tenure is still shorter for women than for men and that the higher board positions still are 

male dominated provides argumentation for that the influence of female directors at the 

studied banks has not significantly improved even though the proportion of female directors 

has increased. 



 

 

Research limitations/implications – The analysis of female directorship could not be 

generalized to corporations in a broader sense since the sample included is too small. More-

over other attributes than those included in this study might affect the influence of female 

directors to board work and decision-making activities.    

Originality/value – The primary contribution of this research is the examination of female 

directorship in the Swedish banking sector where female participation is relatively high com-

pared to other countries and industries.   
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1 Introduction 

The introduction chapter presents the background for this thesis as well as the problem and the purpose. 

Introduced in the background are a more broader knowledge behind the area of female directorship. The 

problem section seeks to generate the hassle around female directorship and to motivate the purpose.  

1.1 Background 

Corporate governance is an on going subject which has grown in attendance the last decades. 

This since many scandals, such as the last financial crisis in 2008, has occured. As long as 

scandals keep taking place, the problem of corporate governance will remain in focus, espe-

cially within specific areas such as the importance of having an appropriate structure of the 

board. Sometimes corporate governance is referred as a bank-orientated system meaning that 

the banking sector has an important role to play in the creation of companies. Hence, banks 

may be able to exercise somewhat of control from the structure of the board (Mallin, 2013).  

To attain an appropriate board structure different demographic attributes needs to be taken 

into consideration when compising a corporate board.  Gender diversity  is one of those and 

it has become a central theme of attendance of governance reform efforts, both on national 

levels as well as worldwide (Adams & Ferreira, 2008). The societal pressures for increased 

gender diversity of top management and on boards of directors have significantly increased 

in recent years in many developed countries (Allemand, Barbe, & Brullebaut, 2014). The 

European Commission has promoted increased female representation on boards and is at 

the moment preparing for the implementation of a new directive 2012/0299 (COD), impos-

ing a requirement on boards of large public corporations to include at least 40 percentages 

of each gender (European Commission, 2013). Also in Sweden the inclusion of female di-

rectors on boards has been given a great deal of attention. As a response to the Norwegian 

issuing of a quota-based legislation, a discussion is on going regarding the pros and cons of 

imposing a similar legal system onto Swedish corporations (Jonnergård & Stafsudd 2009). 

Since the inclusion of women into corporate boards has been on the public agenda in Swe-

den, that might have influenced a supportive culture welcoming female directors. Moreover, 

the discussion and attention possibly puts social pressure on corporations to de-institution-

alize traditional patterns of gender roles on boards (Jonnergård & Stafsudd 2009).  

Interestingly, Bernardi, Bean, and Weippert (2002) stated that firms with higher female rep-

resentation on boards signalled this fact to their stakeholders through the inclusion of board 

pictures in annual reports, at a higher rate than companies with less female representation. 
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This indicates the existence of a conscious aim from corporations to show their response to, 

and awareness of, the societal pressures of increased female presence on boards.   

1.2 Problem    

Gender equality on boards of public corporations is a theme, which has gained, increased 

attention from a variety of stakeholders in the last decades. The society and media, as well as 

regulators and developers of corporate governance codes such as the European Commission 

and national governments, have tried to address this issue in various ways (Adams & Ferreira 

2008). Their aim has been to increase the number of female directors on boards and also to 

increase the female directors’ influence on the decision-making and monitoring activities of 

public listed companies (EC, 2011). 

With the current pace of increased female representation on European corporate boards, it 

would take 40 more years before attaining the goal of gender balance, meaning a minimum 

of 40 percent of each gender (EC, 2012c). As a way to speed-up that process, some countries 

have introduced legally binding quota-systems (EC, 2012d). The Swedish corporate govern-

ance code (2010) though, does not put any legal constrains on the corporations regarding sex 

distribution on boards, but encourages and recommends corporations to “strive for equal 

gender distribution” (Swedish Corporate Governance Board, 2010). 

The incentives for increased female representation on corporate boards can be based upon 

both ethical and financial reasoning (Campbell & Minguez-Vera 2008). It is argued that it is 

important to appoint female directors to boards since women are able to bring different 

view-points, knowledge, experiences and characteristics to the boardroom (Bear, Rahman, 

& Post 2010). In addition, the bare presence of a woman on the board can have an impact 

on the firm’s reputation and legitimacy creation (Geiger & Marlin 2012). Hence, organiza-

tions may appoint female board members for such reasons as well. 

The proportion of female directors of public listed companies in Sweden has generally in-

creased, and the Swedish financial industry is one of the leading industries concerning gender 

equality (Emdén, 2015). Nevertheless, there has been some resistance against the increased 

female board presence. The former chairman of Handelsbanken, Jan Wallander argued that 

male directors could get discriminated when corporations choose female directors only to 

satisfy the stakeholders. However, he could not provide an example when a more competent 

male director has been deselected for a less competent female (Dagens Industri, 2003). 
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A lot of research has been conducted regarding the impact of gender distribution in relation 

to firm performance, but also regarding other potential benefits and drawbacks from having 

gender diverse boards (Terjesen, Sealy, & Singh, 2009). Based on the increased attention to 

the subject and how females can contribute to corporate boards, this study seeks to examine  

how the number, age, tenure and positions of female board members have developed over 

a time-span of fifteen years. Hence to see how efforts of the Swedish Corporate Governance 

Board as well as the European Union has influenced the female directorship and influence 

in respect to number, age, tenure and position of female directors.    

1.3 Purpose 

The purpose of this paper is to examine developments of female directorship over fifteen 

years at four publicly listed banks in Sweden to see whether increased female representation 

ultimately leads to increased influence and power of the female directors. This by examine 

the four attributes number, age, tenure, and positions.  

The goal for this research is therefore to be able to answer the question; What developments can 

be distinguished regarding female directorship on the boards of the Handelsbanken, Nordea, SEB and 

Swedbank in respect to number, age, tenure and positions between the years 2000 to 2014? To be able to 

answer the research question we will link empirical findings of our research to previous stud-

ies and theories concerning the topic. 
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2 Litterature review  

The following chapter presents an examination of previous studies regarding gender distribution on boards.  

The structure of the chapter is containing five sub-chapters concerning the impacts of female directors, director 

age, director tenure and lastly positions and committee membership. Further it presents the legitimacy theory 

in relation to the studied subject which is to be used when analysing the empirical findings. 

2.1 Female board directors  

2.1.1 Impacts of including female directors 

The banking industry is a highly complex industry that consists of different multifaceted 

institutions. To contribute with high performance, the board of directors of a bank needs to 

have a great knowledge within finance to fully understand the banks’ operations (Adams, 

2009). The primary function of the directors is to monitor the management to protect the 

company’s shareholders, driven by the directors’ fiduciary responsibility towards the stake-

holders (Nicholoson & Newton, 2010). On average, banks tend to have larger boards than 

other sectors and industries. Adams (2009), states that the large size of bank boards has no 

detrimental result on the shareholders value. However, on average banks tend to have more 

diversity in the boardroom compared to other industries.   

The reasons for having a gender diverse board of directors can be argued in several ways, 

nevertheless there are two major perspectives to consider; the financial and the ethical 

(Campbell & Minguez-Vera 2008). From an ethical perspective, it is considered as immoral 

to exclude women from corporate boards. Hence, to increase female representation is a way 

for the organization to create more fair conditions between men and women. Thus, having 

a gender diverse board provides the firm with legitimacy. A study on Norwegian companies 

though, evaluated how female board members experience boardroom dynamics. The result 

showed that both female and male directors perceived boardroom dynamics in similar ways. 

Hence it is possible to argue that female directors are welcomed to the board, which in turn 

implies that the board is able to benefit from the experiences and skills of the female directors 

(Mathisen, Ogaard, & Marnburg, 2012).  

From an other perspective, the incentive for increasing female representation is financial 

reasons. This since it can be argued that gender diversity can increase corporate performance 

(Campbell & Minguez-Vera, 2008; Erhardt, Werbel, & Shrader, 2003). A number of studies 

have focused on the impact of female representation on boards to firm performance, report-

ing various results (Terjesen, Sealy, & Singh, 2009). Some of them points at the benefits from 
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women having intimate knowledge about customers and consumer markets, as well as that 

they are innovative, socially and community minded (Burke 1997, 2003; Zelechowski & 

Bilimora 2004).  

Moreover, gender diverse groups of people generate additional potential solutions to differ-

ent problems (Watson, Kumar & Michaelsen, 1993), and having a gender diverse board of 

directors positively relates to measures of effectiveness of the board (Adams & Ferreira, 

2008). A more effective monitoring and corporate governance are attainable with a greater 

range and variety of experiences and opinions. Since males and females have different expe-

riences related to the workplace, the market, the community and public services, they can 

bring various aspects to debates and decision-making activities, leading to better corporate 

governance (Zelechowski & Bilimoria, 2004). 

According to Adams and Ferreira (2008), both direct and indirect positive links exist between 

gender and corporate governance, and between gender and return on assets. However, there 

is also a study showing only minor and even negative evidence of direct links between firm 

performance and gender diversity (Farrell & Hersch, 2005). The same study found strong 

evidence suggesting that female participation could purely be seen as a legitimising device to 

internal and external stakeholders. Moreover, it is argued that the enforcement of gender 

quotas, to boards of firms with strong governance, could eventually reduce shareholder 

value. Another possible negative outcome is the risk that it is harder for female led firms to 

find new funding, this since investors are willing to invest three times more in male-led firms 

than in female-led ones (Bigelow, Lundmark, Parks & Wuebker, 2014). Contrary though, 

other studies have found that firms with high representation of females in the top manage-

ment experienced higher total return to shareholders than firms with low female representa-

tion, and also significantly high returns on the announcement date of a new female director 

(Terjesen et al., 2009).  

Evidence from studies on both UK and US firms clearly contest the claim that females lack 

the right skills and human capital, which are required for directorship. Although their human 

capital assets are different from traditional accumulation, which are generally more male, they 

bring added value to boards (Terjesen et al., 2009).  According to Singh, Terjesen and Vinni-

combe (2008) women are more likely than their male counterparts to have MBA degrees and 

also more international experiences. Furthermore, they are also significantly more likely to 

have experiences from smaller firms but less likely to have CEO/COO experiences com-

pared to men. 
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Female directors can help generate commitment and motivation from female employees 

(Hillman, Schropshire & Cannella, 2007). The directors may signal to female employees that 

future opportunities of advancement exists (Hillman et al., 2007; Milliken & Martins 1996). 

This is an additional benefit from increased female representation on boards since it is of 

value for organizations to keep skilled workforce which might otherwise leave the organiza-

tion due to lack of growth and promotion opportunities and that this turnover of employees 

are costly for the organization (Cox & Nkomo, 1991). Although some outcomes of gender 

diversity can be seen as negative, the overall benefits of it most likely outweigh its costs 

(Scott, Geiger, & Marlin, 2012). 

2.1.2 Gender distribution 

The gender distribution and proportion of females on boards are factors to consider when 

examining female directorship as it is a well-known fact that men are overrepresented on 

corporate boards. Positively, boards in the FTSE 100, the 100 listed companies on the Lon-

don Stock Exchange with the highest market capitalization, consisting of exclusively male 

members, had nearly halved in 2012 (Sealy & Vinnicombe, 2012). 

Moreover the self-regulated initiatives regarding gender equality on boards in companies 

within the European Union member states have been slow (EC, 2012c). Since 2003 the num-

ber of female board members has increased with only 0,6 percentages per year. In that pace 

the European Commission has counted it would take 40 more years before having an equal 

gender distribution of directors on corporate boards (EC, 2012c). Hence the European Com-

mission issued “The Green Paper” – The EU Corporate Governance Framework, in 2011. 

The main subject of that paper is the board of directors. It is stated that gender diversity on 

boards brings the board a great range of views, values and sets of competences. This often 

brings up more discussion, challenges and monitoring into the boardroom, which may lead 

to better decisions. Studies suggest that there is a positive correlation between the percentage 

of females on board and the performance of a corporation (EC, 2011). 

To get a more equal gender distribution onto corporate boards in Europe, the European 

Commission announced a proposal for a new directive, 2012/0299 (COD), the 14 of No-

vember in 2012 (EC, 2012a). The proposal consists of a requirement of a minimum level of 

40 percentage of the underrepresented sex on non-executive boards. According to European 

commission (2013), all listed companies in Europe will have this implemented by 2020, small 

and medium companies excluded (EC, 2013). The directive includes a "flexi Quota" where 

the companies themselves have to set self-regulatory targets. Companies will measure this 
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target of gender distribution on the boards annually, by reporting the progress they have 

made.  

The minimum of 40 percentages of female non-executive board members implies the correct 

balance with a ”critical mass” of 30 percentages and the 50 percentage of full gender parity. 

The 40-percentage limit is found to be necessary for women to have a sustainable impact on 

boards (EC, 2013). When the directive entry into force, the European public listed compa-

nies which do not meet the requirements of 40 percentages, are obligated to have a new 

selection procedure that will give quality female candidates the priority in an election (EC, 

2012b). The European Commission is emphasising qualification and hence does not denote 

that companies should appoint women only to reach the 40-percentage minimum of gender 

balance (EC, 2012b). The directive is a temporarily solution and will expire in 2028 (EC, 

2013).   

In Sweden, rules and recommendations concerning the board of directors are regulated and 

available from the Swedish Companies Act and the Swedish Corporate Governance Code. 

The Code acts as a complement to Swedish legislation by specifying a certain norm for good 

Corporate Governance (Swedish Corporate Governance Board, (n.d. a). The first Swedish 

Corporate Governance Code was presented in 2004 and later introduced the 1 of July, 2005 

(Swedish Corporate Governance Board, (n.d. b). The target group is companies listed on 

NGM Equity or NASDAQ OMX Stockholm. The Code consists of recommendations for 

the board of directors such as information about their responsibilities and the board of di-

rectors’ main tasks. The Code is not mandatory but based on a comply-or-explain principle 

meaning that listed companies can deviate from the Code if they explain why and provide an 

explanation of their own solution (Swedish Corporate Governance Board, 2010). The devel-

opment, maintenance as well as to promote sound practice of the Code in the stock market 

are handled by The Swedish Corporate Governance Board (Swedish Corporate Governance 

Board, (n.d. a). 

The Swedish Corporate Governance Code states that a board should be composed in a man-

ner that ensures that the management of a bank’s affairs can be performed in an appropriate 

and effective way. Since the first Code was introduced, Swedish listed companies were to 

strive for an equal gender distribution (Swedish Corporate Governance Board, 2010). How-

ever the development towards equal gender distribution have been slow (Swedish Corporate 

Governance Board, 2014a). In the 30 of May 2014, the Swedish Corporate Governance 
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Board published an initiative to increase the gender distribution on boards of listed compa-

nies. The initiative consists of three parts of principles, supporting activities and tightened 

regulation (Swedish Corporate Governance Board, 2014a). The new rules enter into force at 

the latest 1 of January 2015 and will have impact on the purpose of the Code (Swedish Cor-

porate Governance Board, 2014b). 

Today, the average proportion of females on boards of listed companies in Sweden is about 

25%. Large cap companies are to lead this development of gender equality, and the Swedish 

Corporate Governance Board believes that they can reach 35% female representation in 

2017. Quotas will not be used since the Board does not want to jeopardise the Swedish model 

of responsible self-regulation, which has been well served in Sweden for decades. To make 

sure the updates of the Code are working, the Board will monitor the developments closely 

(Swedish Corporate Governance Board, 2014a). 

Many studies of female representation on corporate boards have shown that boards often 

only include one single female director. When there is only one female director on a board, 

she is the sole representative of her gender group and is hence more likely to face tokenism 

(Terjesen et al., 2009). This means that the dominant male group views the female director 

primarily as a woman and only later as an individual. The implication of that results in a 

difficulty for the female director to be heard and listened to on equal grounds as the male 

board members (Terjesen et al., 2009). Hence, being a small minority might reduce female 

directors’ possibilities to have a positive influence on the board of directors. Moreover, the 

extent to which minorities are able to contribute effectively depends on whether they are 

accepted as full and equal group members of the board as opposed to being viewed as out-

siders (Westphal & Milton, 2000).  

 In a study addressing the influence of female board members on firm innovation, Torchia, 

Calabro, and Huse (2011) found that by increasing the number of female directors from one 

or two to at least three, improved the firms level of innovation. This is consistent with the 

work of Erkut, Kramer and Konrad (2008) who describes that a critical number of three or 

more women create “normalization” which is a state where gender is not any more a barrier 

for communication. When a board consists of at least three female board members, the fe-

male directors are more likely to feel supported and comfortable to be active and raise issues 

(Erkut et al., 2008). In addition, having at least three female directors on a board results in 

that diversity becomes a group responsibility instead of a “woman’s issue” since the critical 

mass of three normalizes females as leaders. Moreover, with the presence of at least three 
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women, boards are likely to have a more effective communication to its stakeholders. Such 

boards are also significantly more active in the endorsement of non financial performance 

measures, such as customer and employee satisfaction, gender representation, innovation 

and corporate social responsibility (Terjesen et al., 2009).  

The larger the board, the greater the number of female board members, is a consistent find-

ing in several studies (Hyland & Marcellino, 2002; Brammer, Millington & Pavelin, 2007; 

Sealy et al., 2007, Hillman et al., 2007). Given this, it is more likely that members of large 

boards become more familiar with working in board member-groups which are more diver-

sified (Scott, Geiger, & Marlin, 2012).  

2.1.3 Age 

The age of a director might generally be an indicator of collected and gained experiences, 

Kang, Cheng, and Grey (2007) found that 78% of corporate directors are between the age 

of 51 and 70. This is associated to normal career development since it is common that pre-

vious executives sit on various boards after their retirement. Generally, retired executives are 

viewed as ideal non-executive board members. This type of persons appear more likely to be 

invited to sit on corporate boards compared to other less experienced and younger age 

groups (Mahadeo, Soobaroyen & Hanuman, 2012). An age diverse corporate board can in-

crease the efficiency of the board work since the older group provides experience, network 

and financial resources, the middle-aged group may be in charge of main executive respon-

sibilities, whilst the younger group develops skills and knowledge of the business (Houle, 

1990).  

Studies have shown that a higher average age of directors on corporate boards, improves the 

prospects for firms to avoid bankruptcy (Platt & Platt, 2011). However, age may bring con-

servatism implying a resistance to try new ideas (Platt & Platt, 2011). Also in relation to 

gender diversity, a higher average age of board directors might be an unbeneficial factor for 

female appointees. The high average director age could possibly hinder female appointees to 

get entrance to corporate boards. This since younger board members are more likely to see 

females as valuable and needed resources which have the ability to provide benefits to the 

firm, than older board members (Scott & Marlin, 2012). Studies have shown that the age of 

board members has an impact on female representation on boards. Boards with a higher 

number of directors aged 70 or more, had less women on the board than those firms with a 
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lower number of directors over the age of 70 (Scott & Marlin, 2012). Several consistent find-

ings indicate that female directors are significantly younger than their male colleagues (Sealy 

et al., 2007; Ross-Smith & Bridge, 2008; Peterson & Philpot 2007) 

2.1.4 Tenure  

As mentioned earlier in this paper, today’s rapidly changing business conditions require a 

varied and diversified composition of the board of directors to increase the abilities of the 

board. According to Vafeas (2003), the age of a director is highly related to tenure. Director 

tenure refers to the length of time period of which a director has served a specific board. 

Kessner (1988) found that the directors with longest tenure had joined the board at an earlier 

age than those with shorter periods of directorship. This should be considered with the fact 

in mind that generally, female directors’ tenure is significantly shorter than those of their 

male colleagues (Kessner, 1988). Obviously, turnover in the boardroom of firms and banks 

do happen, but typically, directors stay on the same board for several years. Longer shared 

tenure for directors implies a greater deal of socialization between them. In addition, shared 

tenure among board members can create shared experiences and frames of references (Tug-

gle, Schnatterly & Johnsson, 2010).  

Previous research argue that three to five years tenure is what it takes for a director to gain 

sufficient knowledge and understanding of the firm and its operating activities. At the same 

time though, others argue that to gain a more thorough understanding of an organization, it 

takes even much more time than that (Kessner, 1988). The theory of expertise hypothesis, 

propose that directors with long-term tenure and engagement in a firm, also have greater 

commitment, experience and competence due to gained important knowledge about the firm 

as well as its external business environment (Vafeas, 2003). On the other hand, Katz (1982) 

found that long tenure decreases communication and also that isolates some groups from 

gaining important information sources.  

Moreover, Kessner (1988) found that it is more likely for directors with longer tenure to also 

be members of the board’s core committees, compared to directors with shorter tenure. The 

evidence from her research held for committees in general, but also for each individual com-

mittee. This is in line with Vafeas (2003) findings of significant differences in committee 

membership in relation to length of tenure. The greater the tenure, the greater the probability 

of being a member of a board committee, especially holds for nomination and remuneration 

committees. This suggests that senior directors, with long tenure, have more power than 
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those with shorter tenure. Membership in audit committee though, was not by Vafeas (2003) 

found to be correlated to length of board tenure.  

2.1.5 Positions and committee membership 

In this concern we refer the term positions to the areas of responsibilities that female direc-

tors have in the corporate boardroom, or in other words, the extent of female membership 

in the core board sub-committees; audit, remuneration and risk committees (Kessner, 1988). 

The subject concerning board positions and board committees are an under-researched area 

although it serves an important role with regards of creating an effective and functioning 

board (Kaczmarek, Kimino & Pye, 2012). Considering the importance and function of the 

board committees, it is reasonable to argue that the same aspects of gender diversity that 

implies on the board as a whole are equally important and applicable to its sub-committees 

(Zhu, Small & Flaherty, 2010).  Moreover, the board is able to deligate decision-making re-

sponsibilities to sub-committees implying that the members of the committees possess ad-

ditional power to influence certain decisions (SFS 2005:551. Aktiebolagslag, 8:4, 46 a §§). 

Peterson and Philpot (2007) found that female directors are more likely to be appointed to 

some specific board committees, but not to others. Dunn (2012) describes two views con-

sidering board committees. Firstly, appointments to the board as well as to its committees 

are means for the firm to bring important knowledge and unique personal talent and experi-

ences to the boardroom table. Secondly, he points at the role of female directors and the 

influence that gender diversity has on firm performance and outcome. According to Dunn 

(2012), newly appointed female directors, as compared to their male counterparts, are more 

likely to serve on board sub-committees. This leading to the conclusion that gender rather 

than human capital characteristics influences and determines the membership of board sub-

committees (Dunn, 2012). Moreover, studies have shown that by including female directors 

on board committees, a firm may gain positive outcomes concerning monitoring and over-

sight activities. This is likely to lead to higher quality of the financial reporting (Stewart & 

Munro, 2007; Ittonen, Meittinen & Vähämaa, 2010). 

Concerning the Audit committee, studies have found that this specific committee is espe-

cially important since its members are directly responsible for the appointment, oversight 

and compensation of the auditor of the firm (Thiuvaldi & Huang, 2011). The importance of 

the membership and performance of the audit-committee has increased after financial scan-

dals and crisis such as the Enron-case. Further, gender diversity of audit committees has a 
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significant impact on corporations’ earnings management. It increases the external govern-

ance functions of the committee leading to reduced earnings management (Thiuvaldi & 

Huang, 2011). The reason for this is that gender diversity constrains earnings management 

by the increase of negative discretionary accruals.  

Hence, by including female directors in audit committees, the quality of financial reporting 

increases and it does also contribute to the efficiency of firms’ corporate governance. In a 

study of female participation on U.S. board committees, it was concluded that female direc-

tors were more likely to be appointed to audit and nomination committees than compensa-

tion (remuneration) committees. This is also confirmed by Bilimoria and Piderit (1994) who 

argue that a pervasive sex-based bias subsists in the appointment of the board sub-committee 

members. However, the membership of the audit and nomination committees showed no 

sex-based bias. Furthermore, female directors are underrepresented on the chair positions of 

the three most powerful decision-making committees. On the other hand, according to Zhu 

et al., (2010) the presence of women on the three core committees has increased at approxi-

mately the same pace as the proportion of female directors on the board as a whole.   

2.2 Legitimacy Theory  

The legitimacy theory is centred round the relationship between the organization and the 

broad social system, the society, in which it operates (Seidl, Sanderson, & Roberts, 2012). 

Society here is referred primarily to the stakeholders of an organization. The stakeholders 

have institutionalized expectations of how the organization should act and behave in differ-

ent situations. For the organization to remain legitimate in the eyes of the stakeholders, it has 

to adjust to those expectations (Inwinkl, Josefsson, & Wallman, 2014). Moreover, the theory 

relies upon the idea that a “social contract” exists between the organisation and its stake-

holders. The terms of the contract are not specified but dynamic and changes over time, so 

the organizations have to actively show awareness of the contract’s content (Deegan, 2002). 

Companies typically show this awareness by responding to changed expectations in order to 

remain their legitimacy.  

Every organization tries to ensure that its stakeholders perceive its behaviours, actions and 

decisions as appropriate and desirable (Seidl et al., 2012). By being open, aware and adjust its 

behaviours in line with changes in societal expectations, the organization can gain advantage 

of this awareness by drawing attention to certain organizational actions, or contrary, to hide 

others from societal judgement (Deegan, 2002). Furthermore, organizations must conform 
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and adjust to societal considerations and expectations about what is legitimate actions and 

behaviour to be able to exist and remain in the society. If not, they will be perceived as 

illegitimate and lose their access to resources and knowledge from other organisations, insti-

tutions and individuals within the societal system (Deegan, 2002). 

According to Adams and Ferreira (2008), there are evidences suggesting that female board 

participation is seen purely as a legitimising mechanism towards internal as well as external 

stakeholders. Moreover, they found that a great majority of their studied companies had 

exclusively male directors on the board. Those who had female representatives only had one 

single female director. This, they suggest, appears to reflect that the inclusion of women on 

boards is for tokenistic reasons. On the other hand, Mathisen, Ogaard and Marnburg (2012) 

suggest that since many female directors have similar professional training and education as 

their male counterparts, they may be perceived as professionals in their carries and not pri-

marily as women. However, even though the inclusion of women directors on corporate 

boards may have a symbolic value, the effects of that symbolism could be sufficient enough 

to bring substantial changes of board level perspectives, which in time will lead to increased 

performance due to the usage of skills and knowledge of female board members (Mahadeo, 

Soobaroyen & Haunuman, 2012).  

The individuals sitting on the board of directors can provide legitimacy to the firm as well as 

to its practices and strategies. According to the legitimacy theory, organizations, which con-

firm to societal expectations gains legitimacy and can thereby, get access to necessary re-

sources (Meyer & Rowan, 1977). Several institutional investors have developed policies, 

which require that the firms, in which they are investing, should be committed to the issue 

of gender diversity (Hillman et al., 2007). Since the societal pressure to enhance women rep-

resentation on corporate boards has increased and became an expectation from stakeholders, 

legitimacy can be gained from greater board gender diversity (Miliken & Martins, 1996).  

It is likely that larger boards have greater pressure to include an adequate number of female 

directors to align with societal expectations and norms. Since larger boards are more likely 

to be gender diverse, (Sealy, Singh & Vinnicombe, 2007; Hillman et al., 2007) they also de-

velop connections to and communicate with a more diverse population which in turn prob-

ably leads to the securing of additional future diverse board members. This creates links for 

the firm to access resources and also provides legitimacy for the corporation (Geiger & Mar-

lin, 2012).  
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3 Method  

Presented in this chapter is the chosen research strategy, the data collection and the research design. First the 

introduction of methodology is clarified followed the by the research strategy and data collection as well as a 

description of the sample. Conclusively a discussion of the strength and limitations of the study is provided.  

3.1 A quantitative longitudinal case study 

The addressed research question for this thesis is;  

What developments can be distinguished regarding female directorship on the boards of the Handelsbanken, 

Nordea, SEB and Swedbank in respect to number, age, tenure and positions between the years 2000 to 

2014?  

To examining the development of female directorship, the following four attributes were 

used:  

(1) Gender distribution 

(2) Director age 

(3) Director tenure 

(4) Chairman positions and core committee-membership 

 

The attributes examined were chosed for the reason to be able to compare number of females 

and their influence that is affected by experiences and power which in turn is affected by age, 

tenure and position. To examine each of the four attributes of female directorship a case 

study of quantitative nature is conducted. Further, content analysis is applied to the respec-

tive banks’ annual reports. More specific, the chapter of the annual reports concerning the 

board and the board work was examined, where a presentation of the board-members can 

be found. From 2005 to 2014, the information was found in the banks’ corporate governance 

reports which are included in the annual reports. 

As this is a descriptive study with a deductive approach, the findings are to be analysed in 

relation to prior research and theory (Bryman, 2012). This enables an evaluation of how 

female directorship has developed in the boards of the specific sample from 2000 to 2014. 

Further to study what implications this development has on the board work, and especially 

to see changes in the influence of female directors on decision making activities. The choice 

of including legitimacy theory is based on the fact that this specific theory could provide 
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explanations to why females can get appointed to a board however with less power and 

influence on board activities compared to their male colleagues.   

3.2 Sample selection 

The four banks included in this case study were selected on the following grounds: 

(1) The new EU-directive 2012/0299 (COD), will impose a legally binding gender 

quota, only applying to large public listed corporations. Hence we searched for cor-

porations which will be affected by the new regulation (EC, 2012a; EC, 2013) 

(2) The financial sector is at forefront compared to other industries (OliverWhyman, 

2014) when it comes to gender distribution and we searched for an industry with 

generally high proportions of female directors. 

(3) Swedish banks exceeds in having high proportion of females on their boards (Oli-

verWhyman, 2014). 

Hence to combine these three criteria’s, we scrutinized the NASDAQ OMX Stockholm and 

found four Swedish banks that fulfilled them all and hence were appropriate to investigate 

to suit the aim of this thesis.  

3.3 Sample description 

The companies included in this case study are the four largest, and also the only four publicly 

listed Swedish banks. In addition all four of them are included in the list of the 29 most 

influential banks within the European Union (High level Expert Group, 2012). From here 

follows a more in detail description of each of the banks.  

Handelsbanken was first founded in 1871 and has Sweden, UK, Denmark, Finland, Norway 

and the Netherlands, as its home markets even though it operates in 25 countries. Handels-

banken has 11 000 employees in those countries (Handelsbanken, 2015a). The bank is a full-

service one, meaning that it provides services and products within both corporate and con-

sumer banking. This involves activities within investment banking and trading as well as life 

insurance services. The organization is highly decentralized and the individual bank branches 

can control and decide upon their own work to a large extent (Handelsbanken, 2015b).  

The Nordea that exists today is created 2001 from the consolidation of four big banks in 

Sweden, Finland, Denmark and Norway. In turn, these banks were developed through mer-

gers and acquisitions, which can be traced back to the 1820 (Nordea, 2015a). It is the leading 

provider of pension and life insurance products within the Nordic countries. The bank is 

mainly operating in the Nordic countries but also in the Baltic Sea region. It has eight home 
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markets namely; Sweden, Finland, Denmark, Norway, Russia, Estonia, Latvia, Lithuania, and 

has over 29 000 employees. Nordea has the largest number of private customers which is 

approximately 10 million but has also a large corporate customer base with a number of 

500 000 (Nordea, 2015b). 

SEB was founded in the year 1856. Today, with 16 000 employees (SEB, 2015b), it is the 

leading corporate and investment bank in the Nordic region and has both Nordic as well as 

international corporate customers. The firm has more than 400 000 corporate customers and 

about 4 million private customers in Sweden and the Baltic countries (SEB, 2015a). SEB 

provides products and services such as merchant banking, retail banking, wealth manage-

ment, insurance and pension solutions, as well as business support (SEB, 2015c) 

The history of Swedbank goes back to the year of 1820 and the establishment of the first 

savings bank in Sweden. The current structure of the firm has evolved from years of different 

mergers and acquisitions (Swedbank, 2015a). Today, Swedbank is one of the four largest 

Swedish banks as well as the largest financial institution in the Baltic region (Swedbank, 

2015b). Altogether, Swedbank has, in Sweden, Estonia, Latvia and Lithuania, 8 million pri-

vate customers and about 600 000 organizational and corporate customers. Moreover, it has 

approximately 14 000 employees in total within the different countries (Swedbank, 2015c). 

Swedbank provides a range of services to its customers including loans and mortgages, pay-

ment services, private banking, insurance, and savings and investing (Swedbank, 2014). 

3.4 Data collection 

The primary sources for collection of data used in this thesis are the fifteen annual reports 

of each of the four banks over the fifteen years of study. This longitudinal study considering 

the years 2000 to 2014 implies that the time span examined covers the implementation of 

Swedish corporate governance codes in 2005 and 2010 which includes new recommenda-

tions regarding gender distribution (Swedish Corporate Governance Board, 2010). Further-

more, in the middle of the time span in 2008, the global financial crisis occurred which 

strongly affected many corporations and especially banks (Brennan & Conroy, 2013). The 

time span allows an examination of the female directorship development during times of 

crisis as well as implementation of codes. Content analysis facilitates the examination of how 

the gender distribution, the age and tenure of the directors, as well as their positions on the 

specific boards have developed. Annual reports were downloaded from the respective banks’ 

websites.  
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3.4.1 Measuring the attributes 

Hand collection techniques of the content analysis are employed to receive data concerning 

the number, age, tenure and positions of the directors at the boards of the banks. From the 

annul reports the total number of directors are counted at each board of the selected 

banks, during the fifteen years period, where deputy board members are exluded. Further 

the number of female directors is counted and templates are constructed, into where the 

attributes are to be filled in ( See Chart 4-1 to 4-4; Appendix 1, 2). The age and tenure of both 

female and male directors are noted, as well as the total number of members included in 

each of the core committees, the number of females in each committee and the gender of 

each committee chairman. 

 

The attribute Gender distribution illustrates the proportion of females on each board and for 

each year,  where the number of females is divided by the total number of board-members 

of each board. Further, the calculation of average Age and Tenure is conducted, as an average 

female age and tenure and an average male age and tenure for each board and each year. 

Concerning Chairman positions and Committee-membership, for each of the three core committees; 

audit, remuneration, and risk- and credit committee,  the number of females are compared 

to total number of members in the respective banks. The gender of the chairman of each 

committee and each year is noticed to enable comparison of male and female occupation of 

these powerful and influential positions.  

This approach contains concrete measures of the collected data enhancing high reliability in 

the numbers which forms the basis of the analysis.   

3.5 Strengths and limitations of the study 

Since the findings are based on a case of only four companies limited to the banking sector, 

they cannot be generalised, not even to the banking sector as such. Nevertheless it provides 

an in-depth examination of female directorship in these specific banks and over an extensive 

time period. In addition, all Swedish large publicly listed banks are included in the sample. 

The secondary sources used when collecting the data are highly reliable due to that annual 

reports are audited by external auditors each year. The measuring of tenure and age as an 

average could be misleading due to the great span among tenure length and age levels. How-

ever, by including tables with exact numbers, we provide the average as a contribution to the 

exact numbers hence do not only rely and refer to the average when analysing the findings.  
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In Nordea, some of the directors are still members of core committees although their board 

contracts have expired. In those cases they will be excluded from examination in this specific 

study, since it only concerns board members.  

In order to report the findings in a systematic manner, tables showing the results will be 

presented in the following chapter.  
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4 Empirical Findings  

This chapter presents the results gained from the data collection. The findings are described and presented in 

tables, one for Handelsbanken, Nordea, SEB and Swedbank respectively. Beneth each table, a descibtion is 

provided concerning the empirical findings from each of the individual banks. 

4.1 Handelsbanken 

According to the annual reports from Handelsbanken the number of female directors on the 

board has slightly increased during the fifteen studied years.  In 2000 there were only 2 female 

directors out of 13 members on the board, implying a female proportion of 15%.  The num-

ber of females as well as the percentage of female directors increased in 2003 and did there-

after reach a number of 5 directors and a proportion of almost 42% in 2008 (Chart 4-1). 

Handelsbanken’s annual reports from 2000 to 2014 states that the bank is striving for an 

equal gender distribution among the board of directors. However, at the end of the studied 

period there were only 2 female directors out of 10 members, giving a percentage of 20. This 

shows that Handelsbanken’s gender distribution has only increased with 5 percentages in 

fifteen years and that Handelsbanken does not comply with the equal gender distribution 

they strive to apply (Chart 4-1).   

At Handelsbanken, the age of the female directors have been within a span of 43 and 60 

years old. On the counterpart, their male colleges have in general a higher age than the female 

directors and their span goes from 41 up to 71 years (Appendix 2).  The turnover of the female 

directors has been low in the fifteen years studied, in total 7 women have been on the board. 

Moreover when looking at the tenure shown in Chart 4-1, Bente Rathe is the female with the 

highest tenure, starting in 2004 and has been on the board since, with a tenure of 11 years at 

the end of 2014. The male directors at Handelsbanken have a greater tenure as shown in 

Appendix 3, one male with tenure of 29, one with 23 and another with 18.  Appendix 1 states 

that the average tenure for male directors have during the period studied ranged from the 

lowest of 6 years up to 13 years. For the female directors the shortest  tenure was 2 years and 

the longest 8 years.  

Information about the audit committee and the members could not be found in the annual 

reports of Handelsbanken until 2004. However, since then, the committee has consisted of 

3 or 4 members and has had female representation except for the years 2004 and 2014. The 

proportion of female directors has been 1 out of 3 with two exceptions. First, in 2005 there 

were only one woman and three men, implying female representation of 25%, and second in 



 

 
20

2009 when there were an equal gender distribution. The chairman of the audit committee 

has been male all fifteen years (Chart 4-1).  

The Remuneration Committee consisted of 2 or 3 members. The chairman has been male 

for 14 years however in 2005 Pirkko Alitalo held that position. In the remuneration commit-

tee, both genders have been included all 15 years and the proportion has fluctuated from 

both being male dominated as well as being female dominated (Chart 4-1). 

The risk and credit committee of Handelsbanken consisted of more members than the other 

committees, ranging from 7 to 10 members. For 4 years, there were no female directors at 

all included in the risk and credit committee, and another 4 years, the number of female 

directors was two or more. At most, the female proportion was 30% in 2010.  The female 

that have served the risk and credit committee the longest is Pirkko Alitalo. The chairman 

has solely been male all fifteen years (Chart 4-1). 

 

          Board Audit Remuneraion Risk 

    Name Age Tenure  Members  Committee  Committee  Committe 

2000 Total Members     13 0 3 10 

    Pirkko  Alitalo 51 1         

    Lotty Bergstrom 51 5         

2001 Total Members     12 0 2 9 

    Pirkko  Alitalo 52 2     x   

    Lotty Bergstrom 52 6         

2002 Total Members     13 0 2 9 

    Pirkko  Alitalo 53 3     x x 

    Lotty Bergstrom 53 7         

2003 Total Members     12 0 2 9 

    Pirkko  Alitalo 54 4     x x 

    Lotty Bergstrom 54 8         

    Sigrun Hjelmquist  47 1         

2004 Total Members     13 3 2 10 

    Pirkko  Alitalo 55 5     x x 

    Ulrika Boethius 43 1       x 

    Sigrun Hjelmquist  48 2       x 

    Bente Rathe 50 1         

2005 Total Members     13 4 3 8 

    Pirkko  Alitalo 56 6     chairman   

    Ulrika Boethius 44 2         

    Sigrun Hjelmquist  49 3     x x 

    Bente Rathe 51 2   x   x 
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          Board Audit Remuneraion Risk 

    Name Age Tenure  Members  Committee  Committee  Committe 

2006 Total Members     13 3 3 8 

    Pirkko  Alitalo 57 7     x   

    Ulrika Boethius 45 3         

    Sigrun Hjelmquist  50 4     x   

    Bente Rathe 52 3   x   x 

2007 Total Members     13 3 3 8 

    Pirkko  Alitalo 58 8     x x 

    Ulrika Boethius 46 4         

    Sigrun Hjelmquist  51 5     x   

    Bente Rathe 53 4   x     

2008 Total Members     12 3 3 8 

    Pirkko  Alitalo 59 9     x x 

    Ulrika Boethius 47 5         

    Sigrun Hjelmquist  52 6     x x 

    Bente Rathe 54 5   x     

2009 Total Members     12 4 3 8 

    Ulrika Boethius 48 6         

    Lone Fonss Schroeder  49 1   x     

    Bente Rathe 55 6   x x x 

2010 Total Members     12 3 3 9 

    Ulrika Boethius 49 7         

    Lone Fonss Schroeder  50 2   x     

    Bente Rathe 56 7     x   

2011 Total Members     12 3 3 10 

    Ulrika Boethius 50 8         

    Lone Fonss Schroeder  51 3   x   x 

    Bente Rathe 57 8     x x 

2012 Total Members     12 3 3 8 

    Lone Fonss Schroeder  52 4   x   x 

    Bente Rathe 58 9     x x 

    Charlotte skog 48 1         

2013 Total Members     11 3 3 7 

    Lone Fonss Schroeder  53 5   x     

    Bente Rathe 59 10     x x 

    Charlotte skog 49 2         

2014 Total Members     10 3 3 7 

    Bente Rathe 60 11     x x 

    Charlotte skog 50 3         

Chart 4-1 Handelsbanken 
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4.2 Nordea  

When looking at the gender distribution among the board members at Nordea, an increase 

of females can be observed. From a number of 2 female directors out of 13, which is 15 % 

in 2000 to 5 female directors out of 12, which is 42 % in 2014. In the annual report of 2014, 

Nordea states that they strive for an equal gender distribution as the Swedish corporate gov-

ernance code indicates upon. Moreover, according to the annual report from 2014 all board 

members have been hired based on their merits and not specifically to reach a gender quota 

(Chart 4-2). 

During the studied period the age of the female directors have been within a narrow span 

with the youngest female director Lene Haulrik, 41 in 2000 and the oldest Maija Torkko, 60 

in 2006 (Chart 4-2). As shown in Appendix 3, the average age of male directors have been 

higher than the average age of the female directors. The tenure of the board directors is quite 

low compared to the other banks. The longest tenure period for a director at Nordea, within 

the studied time frame, was 13 years for a male and 8 years for a female. Only two females 

have served the board for more than five years, namely Marie Ehrling and Liv Hang.  As 

shown in Appendix 1, the average tenure for female directors has been constantly lower than 

the average for men, but has risen during the period studied.  

The number of members in Nordea’s audit committee has fluctuated back and forth, and 

hence varied between 3 and 7 members over the studied years. Except from the first two 

years, 2000 and 2001, there have always been female directors included in this committee. 

The number of female directors has risen from zero in 2000, to 2 outof 3 in 2014. Sara 

Russell is the female director that has the highest tenure of serving the audit committee. The 

chairman position of the audit committee has been male-led during the entire period studied.  

In the year 2000 there was no information about the remuneration committee of Nordea. 

However, in 2001 and onwards at least one  female have served the committee with an ex-

ception of the years 2007-2009 where no females were represented.  From 2001-2010 the 

remuneration committee’s chairman was male however, since 2011 Marie Ehrling has held 

the chairman position.  

Nordea’s risk and credit committee has ranged between 3 and 10 members. At the beginning 

of the studied period, 2000 to 2002, no women were included in the committee. Regardless, 

since 2003 when the first women was appointed to the committee, the proportion of females 

started to increase and peaked at 38% in 2007 when 3 out of 8 members were women. Later 

in 2011, the number of committee members decreased to only 3 members and since no 
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female directors participated in the committee. Chairman of the risk and credit committee in 

Nordea was from 2000 to 2014 merely male (Chart 4-2).   

          Board Audit Remuneration Risk 

    Name Age Tenure Members  Committee  Committee  Committe 

2000 Total Members     13 6 0 7 

    Lene Haulrik  41 1         

    

Kaija Roukala-Hyva ̈ri-
nen  47 1         

2001 Total Members     15 6 6 8 

    Liv Hang 47 1         

    Lene Haulrik  42 2     x   

    

Kaija Roukala-Hyva ̈ri-
nen  48 2         

2002 Total Members     14 6 7 8 

    Liv Hang 48 2         

    Lene Haulrik  43 3     x   

    

Kaija Roukala-Hyva ̈ri-
nen  49 3         

    Maija Torkko  56 1   x     

2003 Total Members     15 3 6 8 

    Liv Hang 49 3         

    Gunnel Duveblad  48 1     x   

    Birgitta Kantola  55 1       x 

    Rauni So ̈derlund  43 1         

    Maija Torkko  57 2   x     

2004 Total Members     14 3 5 7 

    Liv Hang 50 4         

    Gunnel Duveblad  49 2     x   

    Birgitta Kantola  56 2       x 

    Rauni So ̈derlund  44 2         

    Maija Torkko  58 3   x     

2005 Total Members     15 3 4 7 

    Liv Hang 51 5         

    Gunnel Duveblad  50 3     x   

    Birgitta Kantola  57 3       x 

    Rauni So ̈derlund  45 3         

    Maija Torkko  59 4   x     

    Anne Birgitte Lundholt  53 1       x 

2006 Total Members     15 4 5 7 

    Liv Hang 52 6         

    Gunnel Duveblad  51 4   x x   

    Birgitta Kantola  58 4       x 

    Maija Torkko  60 5   x     

    Anne Birgitte Lundholt  54 2       x 
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          Board Audit Remuneration Risk 

    Name Age Tenure Members  Committee  Committee  Committe 

2007 Total Members     15 6 4 8 

    Marie Ehrling  52 1       x 

    Birgitta Kantola  59 5   x     

    Ursula Ranin  54 1         

2008 Total Members     16 7 5 10 

    Marie Ehrling  53 2   x   x 

    Ursula Ranin  55 2   x     

    Stine Bosse 50 1       x 

    Heidi M. Petersen 48 1       x 

2009 Total Members     15 4 4 6 

    Marie Ehrling  54 3   x     

    Stine Bosse 51 2       x 

    Heidi M. Petersen 49 2       x 

2010 Total Members     14 4 5 6 

    Marie Ehrling  55 4   x     

    Stine Bosse 52 3       x 

    Sarah Russell  42 1     x   

2011 Total Members     13 3 3 3 

    Marie Ehrling  56 5     chairman   

    Stine Bosse 53 4   x     

    Sarah Russell  43 2   x     

2012 Total Members     13 3 3 3 

    Marie Ehrling  57 6     chairman   

    Stine Bosse 54 5   x     

    Sarah Russell  44 3   x     

2013 Total Members     13 3 3 3 

    Marie Ehrling  58 7     chairman   

    Sarah Russell  45 4   x     

    Elisabeth Grieg  54 1   x     

    Toni H. Madsen  54 1         

2014 Total Members     12 3 3 3 

    Marie Ehrling  59 8     chairman   

    Sarah Russell  46 5   x     

    Elisabeth Grieg  55 2   x     

    Toni H. Madsen  55 2         

    Robin Lawther  53 1       x 

Chart 4-2 Nordea 

 



 

 
25

4.3 SEB 

The gender distribution among the board of directors at SEB has developed over the fifteen 

years studied. In 2000 there was only one female director out of 11 members hence a pro-

portion of 9%. However, in 2014 6 out of 13 directors were women which give a percentage 

of 46. The proportion of female directors on the board has therefore increased by 37 per-

centages in fifteen years. According to the annual reports from 2000 to 2003, SEB should 

strive to reach an equal gender distribution of 40 percentages as of the 1 of September 2005. 

Nevertheless, this goal does not concern the board of directors but rather the organisation 

as a unit. During the fifteen studied years there have only been male directors in the position 

as chairman (Chart 4-3). 

The age distribution amongst the female members of the board has varied during the time 

studied. However, Penny Hughes, 41 has been the youngest and Birgitta Kantola, 66 being 

the oldest representative. Shown in the Appendix 2, the age of the male directors have been 

within 43 to 71 years old. Moreover the average age of the female directors have been lower 

than the average age of the male directors during the whole period that has been studied 

(Appendix 1). From 2000 to 2014 there have been 11 females on the board in total, with 

different tenure. Annika Falkengren has had the highest tenure of 10 years in 2014 followed 

by Penny Hughes who sat on the board for 9 years. These are the only two women that have 

a higher tenure than 5 years. For their male counterparts, the longest tenure period was 19 

years, and a number of 9 male directors served SEB’s board for 10 years or more. As shown 

in Appendix 1, the average tenure of the male directors has been greater than the average 

tenure of the female directors during 2000-2014.  

SEB`s audit committee has, with exception of the first two studied years, consisted of three 

members. In 2008 the committee got the first female member meaning that the proportion 

of female directors became 1 out of 3, which is 33 %, and that proportion stayed constant 

into 2014. From 2000 to 2012, the committee had a male chairman, 2013 and 2014 the chair-

man was Birgitta Kantola. 

The remuneration committee consisted of three members except from the year 2008 when 

there were four members. The number of females on the remuneration committee has been 

at the most one, implying that it has never consisted of more than 33 % women. Male direc-

tors held the chairman position of the remuneration committee from 2000 to 2003 and from 

2010 to 2014, which in turn means that the committee had a female chairman, Penny Hughes 

5 times within the studied time span. 



 

 
26

The risk and credit committee of SEB was composed of four or five members, and at most, 

solely one woman was included at the same point in time. In 2006, the first female director 

was appointed to the committee implying that the proportion of female participation rose to 

25%. However, the only female director serving on this committee was Annika Falkengren 

ending in 2013 and in 2014 there were no female directors represented. Exclusively male 

directors have held the chairman position on the risk and credit committee of SEB in the 

studied time period (Chart 4-3). 

          Board Audit Remuneration Risk 

    Name Age Tenure Members  Committee  Committee  Committe 

2000 Total Members     11 4 0 4 

    Penny Hughes  41 1         

2001 Total Members     11 4 3 4 

    Penny Hughes  42 2         

2002 Total Members     11 3 3 5 

    Penny Hughes  43 3     x   

    Inger Smedberg 56 1         

2003 Total Members     11 3 3 5 

    Penny Hughes  44 4     x   

    Inger Smedberg 57 2         

2004 Total Members     11 3 3 5 

    Penny Hughes  45 5     x   

    Inger Smedberg 58 3         

2005 Total Members     12 3 3 4 

    Penny Hughes  46 6     chairman   

    Inger Smedberg 59 4         

    Annika Falkengren  43 1       x 

2006 Total Members     12 3 3 4 

    Penny Hughes  47 7     chairman   

    Annika Falkengren  44 2       x 

2007 Total Members     12 3 3 4 

    Penny Hughes  48 8     chairman   

    Annika Falkengren  45 3       x 

2008 Total Members     12 3 3 4 

    Penny Hughes  49 9     chairman   

    Annika Falkengren  46 4       x 

    Christine Novakovic  44 1   x     

    Cecilia Ma ̊rtensson  37 1         

2009 Total Members     13 3 3 4 

    Annika Falkengren  47 5       x 

    Christine Novakovic  45 2   x     

    Cecilia Ma ̊rtensson  38 2         
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          Board Audit Remuneration Risk 

    Name Age Tenure Members  Committee  Committee  Committe 

2010 Total Members     13 3 3 4 

    Annika Falkengren  48 6       x 

    Christine Novakovic  46 3   x     

    Cecilia Ma ̊rtensson  39 3         

    

Signhild Arnegård Han-
sen 50 1         

    Birgitta Kantola 62 1         

2011 Total Members     13 3 3 4 

    Annika Falkengren  49 7       x 

    Cecilia Ma ̊rtensson  40 4         

    

Signhild Arnegård Han-
sen 51 2         

    Birgitta Kantola 63 2   x     

2012 Total Members     13 3 3 4 

    Annika Falkengren  50 8       x 

    

Signhild Arnegård Han-
sen 52 3         

    Birgitta Kantola 64 3   x     

    Magdalena Olofsson 59 1         

    Pernilla Påhlman 54 1         

2013 Total Members     14 3 3 4 

    Annika Falkengren  51 9       x 

    

Signhild Arnegård Han-
sen 53 4         

    Birgitta Kantola 65 4   chairman     

    Magdalena Olofsson 60 2         

    Pernilla Påhlman 55 2         

    Winnie Fok 57 1         

2014 Total Members     13 3 3 4 

    Annika Falkengren  52 10         

    

Signhild Arnegård Han-
sen 54 5     x   

    Birgitta Kantola 66 5   chairman     

    Magdalena Olofsson 61 3         

    Maria Lindblad 61 1         

    Winnie Fok 58 2         

Chart 4-3 SEB 
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4.4 Swedbank 

The first glance and overview of the female directorship in Swedbank demonstrated in Chart 

4-4, gives the impression of a board culture where women are included as natural compo-

nents. This since Swedbank’s board has consisted of at least 5 women each single year ever 

since the starting point of this study in 2000. Further, when comparing the number of female 

directors in relation to the total number of board members, Chart 4-4 shows that the propor-

tion of females on the board of Swedbank has ranged from a minimum of 36% in 2000 to 

the maximum of 60% in 2005, 2007, 2008 and 2009. Thus, Swedbank’s board has been gen-

der balanced from 2002 and onwards. Moreover, 13 new female directors have been ap-

pointed to the board during the studied time period. Hence the turnover of old, as well as 

the appointment of new, directors seem to follow this trend of gender balance. According 

to the annual reports from 2010 and onwards, Swedbank consider gender equality as a suc-

cess factor that is considered a natural part of their organisation. Swedbank states that they 

are striving for an equal gender distribution. 

Regarding the age of Swedbank’s board-members, Chart 4-4 illustrates that six female direc-

tors have been 60 years or older with the oldest female directors at the age of 61. This to be 

compared to that 10 male directors were 60 years or older with the oldest at an age of 66 

(Appendix 1). The age span of the female directors lies within the ages 38 to 61 with an 

increasing average from 50 years in 2000 to 57 in 2014. The corresponding age span for male 

directors ranges from 34 to 66, and an average age which slightly decreased from 59 to 56 in 

2014. As could be seen in Appendix 1, the average director age differed between the genders 

in the beginning of the studied period. Male directors were generally older than their female 

colleagues, with an average age of 59 for males and 50 for females. However that difference 

decreased over the years to become approximately similar at the end of the studied period, 

56 and 57 years respectively.Also the average tenure of the directors at Swedbank was gender 

diverse at the starting point of this study, although, as with the average age the difference 

between the genders diminished over time. The decrease of the dissimilar tenure length is 

due to a decrease of male average tenure since the female length of tenure has not changed 

much but varied back and forth between 3 to 6 years.   

Regarding committee membership and chairman positions, Swedbank’s audit committee was 

the committee with most females included. Except from the three first years of the study, 

the majority of the audit committee members were females. In addition, the audit committee 

was the only committee of Swedbank’s board which during the fifteen studied years has had 
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a female chairman. Three different women have held the chairman position however Ulrika 

Fracke held it for 10 years. Both the remuneration and risk- and credit committees had ex-

clusively male chairmen, however though they were composed of directors from both gen-

ders.  

 

          Board Audit Remuneration Risk 

    Name Age Tenure Members  Committee  Committee  Committe 

2000 Total Members     13 4 0 7 

    Marianne Qvick Stoltz 51 7   X     

    

Birgitta Johansson- Hed-
berg 53 7       x 

    Kaisa Bratt  59 9         

    Gith Bengtsson  38 1         

    Birgitta Klasén 51 1         

2001 Total Members     14 4 0 7 

    Gith Bengtsson  39 2         

    Kaisa Bratt  60 10         

    

Birgitta Johansson- Hed-
berg 54 8       x 

    Birgitta Klasén 52 2         

    Marianne Qvick Stoltz 52 8   X     

2002 Total Members     14 4 3 7 

    Kaisa Bratt  61 11         

    Gith Bengtsson  40 3         

    Ulrika Francke 46 1         

    

Birgitta Johansson- Hed-
berg 55 9       x 

    Birgitta Klasén 53 3   x     

    Marianne Qvick Stoltz 53 9   x     

2003 Total Members     12 4 3 6 

    Gith Bengtsson  41 4         

    Ulrika Francke 47 2   chairman x x 

    

Birgitta Johansson- Hed-
berg 56 10       x 

    Birgitta Klasén 54 4   x     

    Marianne Qvick Stoltz  54 10   x     

    Monica Hellström 55 1         

2004 Total Members     11 3 3 7 

    Gith Bengtsson  42 5         

    Ulrika Francke 48 3   chairman x x 

    Birgitta Klasén 55 5         

    Marianne Qvick Stoltz  55 11   x     

    Monica Hellström 56 2         
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          Board Audit Remuneration Risk 

    Name Age Tenure Members  Committee  Committee  Committe 

2005 Total Members     10 4 3 4 

    Berith Ha ̈gglund-Marcus  55 1   x     

    Ulrika Francke  49 4     x x 

    Marianne Qvick Stoltz  56 12   chairman     

    Caroline Sundewall  47 1   x     

    Gith Bengtsson  43 6         

    Monica Hellström  57 3         

2006 Total Members     10 3 3 4 

    Berith Ha ̈gglund-Marcus  56 2   x x   

    Ulrika Francke  50 5     x x 

    Caroline Sundewall  48 2   chairman     

    Gith Bengtsson  44 7         

    Monica Hellström  58 4         

2007 Total Members     10 4 3 4 

    Ulrika Francke  51 6   chairman x x 

    Gith Bengtsson  45 8         

    Gail Buyske 53 1   x     

    Monica Hellström  59 5         

    Berith Ha ̈gglund-Marcus  57 3   x x   

    Caroline Sundewall  49 3   x     

2008 Total Members     9 3 3 4 

    Ulrika Francke  52 7   chairman x x 

    Gail Buyske 54 2   x     

    Monica Hellström  60 6         

    Berith Ha ̈gglund-Marcus  58 4   x x   

    Helle Kruse Nielsen  55 1         

2009 Total Members     10 3 4 4 

    Ulrika Francke  53 8   chairman   x 

    Monica Hellström  61 7         

    Berith Ha ̈gglund-Marcus  59 5   x     

    Helle Kruse Nielsen  56 2     x   

    Kristina Janson  56 1         

    Pia rudengren  44 1       x 

2010 Total Members     12 4 4 5 

    Ulrika Francke  54 9   chairman   x 

    Berith Ha ̈gglund-Marcus  60 6   x     

    Helle Kruse Nielsen  57 3     x   

    Kristina Janson  57 2         

    Pia rudengren  45 2       x 

    Siv Svensson  53 1   x     
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          Board Audit Remuneration Risk 

    Name Age Tenure Members  Committee  Committee  Committe 

2011 Total Members     12 3 5 5 

    Ulrika Francke  55 10   chairman   x 

    Helle Kruse Nielsen  58 4     x   

    Kristina Janson  58 3         

    Pia rudengren  46 3       x 

    Siv Svensson  54 2   x     

         

2012 Total Members     12 3 5 5 

    Ulrika Francke  56 11   Chairman   x 

    Kristina Janson  59 4         

    Pia rudengren  47 4       x 

    Siv Svensson  55 3   x     

    Charlotte Stro ̈mberg  53 1     x   

2013 Total Members     12 4 5 5 

    Ulrika Francke  57 12   chairman   x 

    Kristina Janson  60 5         

    Pia rudengren  48 5       x 

    Siv Svensson  56 4   x     

    Charlotte Stro ̈mberg  54 2   x x   

2014 Total Members     11 5 3 5 

    Ulrika Francke  58 13   chairman   x 

    Kristina Janson  61 6         

    Pia rudengren  49 6       x 

    Siv Svensson  57 5   x     

    MajCharlotte Wallin 61 1   x     

Chart 4-4 Swedbank 

 

 

 



 

 
32

5 Analysis and Discussion 

This analysis will be outlined as follows. Firstly the four examined sub-areas; number, age, tenure, and 

positions of female directors, will be examined individually. Secondly, the results will be analysed with the 

concepts of the legitimacy theory in mind. The analysis then leads to the last section and the conclusions made 

out of this research. 

5.1 Gender distribution 

As mentioned earlier in this paper, the financial industry is at forefront regarding the inclu-

sion of females into boards of big corporations. Especially Sweden and Swedish banks have 

been pointed out as being highly gender equal compared to many other countries and indus-

tries (Emdén, 2015; OliverWhyman 2014). Hence the four banks included in this case study 

all have a high share of female directors on their boards (Chart 4-1 to 4-4). 

The average board size, of the specific banks included in this case study, should be able to 

indicate the number of females on boards. The larger the board the higher the number of 

females is what one could expect (Hyland & Marcellino, 2002; Brammer et al., 2007; Sealy et 

al., 2007; Hillman et al., 2007). However, Swedbank, which has had the lowest average board 

size, has had the highest proportion of females on their board compared to all the other three 

banks. Nordea has had the highest average board size, but their number of female directors 

is not at a higher level than at the others banks.  

However, when making comparisons between the banks regardless of board size, Handels-

banken is the bank with lowest proportion of female directors at the end of the studied time 

period. This even though that at the starting point of the study, Handelsbanken, Nordea, and 

SEB all had a low ratio of female directors on their respective boards. The difference lies in 

the development over time where Handelsbanken is the only bank that has not had a signif-

icant increase in the number of females on their board. Both Nordea and SEB on the other 

hand that also started at a low proportion of women have had an increasing trend regarding 

the inclusion of females onto their boards. Due to their increasing development they are, at 

the end of 2014, able to meet the EU-directive requirement of a 40% gender quota. 

Swedbank is, and has also over time been, at forefront of having a gender diverse board with, 

as shown in Chart 4-4, no less than 36% women on their board during the whole studied 

period. They have also even had a majority of females in several years and, naturally, also 

Swedbank would easily fulfil a quota requirement. Accordingly, Nordea, SEB and Swedbank 
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fulfil their stated goal to achieve an equal gender distribution. However, Handelsbanken does 

not comply with their stated gender target.  

The matter regarding female presence and number of females on corporate boards also in-

volves the real number of women and not only the percentage or proportion of each gender. 

As stated by Tejersen et al. (2009), when only one single woman is present at a board, she is 

the sole representative of her gender group implying a much higher risk of being viewed 

upon primarily as a woman instead of an individual or board director. Hence, by being in 

minority, the possibilities to influence the board’s work and decision-making activities, de-

creases (Westphal & Milton, 2000). However, the four studied banks all have, in the vast 

majority of the studied years, had more than one woman on their respective boards. Moreo-

ver, all four banks have most often had at least 3 female directors in each board for the 

studied period of time. This should therefore indicate that the boards probably have been 

able to use the specific traits and abilities that the women possess. This since according to 

Erkut et al. (2008), an actual number of three or more women creates a sense of normaliza-

tion which erases the communication barrier which otherwise might be present when a mi-

nority exists. That implies that, at least in the matter of number, it should be possible to argue 

that the female directors actually have the possibilities to influence the work and decision-

making activities on the board. 

5.2 Age 

The next examined attribute of the directors at the boards of the four studied banks, is age. 

According to Kang et al. (2007), the age of the directors generally gives an indication of their 

gained and collected experiences. In the beginning of the studied period, the average age of 

female directors for all banks was significantly lower than the average age of their male coun-

terparts (Appendix 1). This is consistent with several previous findings regarding age differ-

ences between the genders (Sealy et al., 2007; Ross-Smith & Bridge, 2008; Peterson & Phil-

pot, 2007). When the average proportion of females on the banks’ boards increased, so did 

also their average age. Meanwhile, the male average age stayed at a rather steady level. How-

ever, at the end of the studied period, the average age of both male and female directors at 

SEB and Swedbank were at an equal level. The dissimilarity in average age levels at Handels-

banken as well as Nordea has decreased but the females are still younger than the males.  

These findings might imply that generally, the female directors were less experienced than 

their male colleges at the starting point of this study. Nevertheless even if females lack work-

ing experiences compared to men, they are as Singh et al. (2008) argues, more likely to have 
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MBA degrees thus possess more theoretical knowledge. However, as female directors’ aver-

age age has been rising, it is realistic to argue that the women have gained more and more 

knowledge and understanding of board work. As visible in Appendix 1, while Nordea and 

especially Handelsbanken still, in 2014, have a difference in the average age of their male and 

female directors, SEB and Swedbank have an equal gender distribution regarding age. From 

this, it is reasonable to assume that the male and female directors of SEB and Swedbank, in 

general, are equally experienced and should hence be able to handle the same type of respon-

sibilities, influence and power in the boardroom. They should also be able to use their 

knowledge and experiences in similar ways, meaning that they are equally qualified for the 

higher positions on the board, such as being committee-members and chairmen.   

Since high age may bring conservatism, it also implies a resistance to new ideas (Platt & Platt, 

2012). This could possibly be a reason to why a board with a high number of high-aged 

directors, are less likely to appoint and include female directors. This since there is an old 

and strong tradition of male-led corporations. In addition, Scott and Marlin (2012) also ar-

gues that old directors may hinder females from entering the boardroom and that younger 

directors are more likely to view female directors as valuable resources. However, the studied 

banks do not differ much in this context. Handelsbanken has had 6 directors aged over 65 

years, Nordea 6, Swedbank 4, and SEB 5 including 1 woman (Appendix 2; Chart 4-1 to 4-4). 

Furthermore, the average male age is approximately at equal levels for all four banks. It may 

be possible to discern a vague connection between old male directors and the number of 

females on the board. The two banks with highest proportion of females in 2014, SEB and 

Swedbank, also were the two ones with lowest number of directors aged over 65. However 

that evidence is not strong or sufficient enough to explain the variance in gender diversity 

among the banks.  

5.3 Tenure 

The next subject to examine is director tenure. According to Vafeas (2003), age and tenure 

is highly related. Partially that statement seems to hold for this specific case study. In the 

beginning of the studied period, both the average age and the average tenure for female 

directors were constantly lower than the respective number for the males. However, the av-

erage age of female directors increased during the studied years implying that the age-gap 

between males and females has diminished. In accordance to that, it should be realistic to 

assume that while the age-gap has been reduced, so would also the differences in average 
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tenure. Contrary though from our collected data, it is not possible to distinguish a corre-

sponding development regarding the tenure attribute. Instead the average tenure has devel-

oped differently in each bank. Handelsbanken’s directors which still in 2014 had a significant 

age difference had decreased their former difference regarding tenure. However, at 

Swedbank both age and tenure have developed in a similar pattern in line with the findings 

of Vafeas (2003). In the other two banks, no such clear patterns could be distinguished im-

plying that Vafeas theory could not be confirmed in this case. 

Kessner (1988) states that it takes at least 3 to 5 years for directors to gain deep understanding 

of the firm they serve. At the boards of Nordea and SEB, only two females have had tenure 

of 6 years or longer. Hence, it is reasonable to argue that it is common for female directors 

at these banks to leave the board when they have earned thorough knowledge and experi-

ences about the specific firm and its operations. Accordingly, they leave or gets replaced just 

as they are about to be qualified enough to gain more responsibilities and reach the most 

powerful positions on the board (Vafeas 2003). Contrary, 16 male directors at Nordea and 

12 at SEB served the board for 6 years or longer, implying that more males than females 

have been able to gain deep and thorough understanding and experience. Hence, male direc-

tors in these banks could be expected to be more influential and powerful trough committee-

membership and chairman-positions than the females. This since longer tenure increases the 

likelihood to get appointed to powerful positions and committees (Kessner, 1988; Vafeas, 

2003).  

At Handelsbanken and Swedbank there have been a greater number of females with long 

tenure, 5 and 9 respectively. However at Handelsbanken 17 males have served the board for 

6 years or more and the respective number for Swedbank is 11 male directors. This implies 

that the difference in tenure is lowest in Swedbank and that this bank therefore should have 

equally many males and females at the highest positions.  

5.4 Positions and committee membership  

Regarding positions on the board, and more specifically, board committee-membership and 

chairman positions, a search for patterns concerning the gender distributions of the three 

core board committees was deducted.  

Since the committees of the boards serves as important functions and tools for making the 

board work better and more effective, the same aspects concerning gender diversity could 

be argued to be equally important for the individual committees as they are for the board as 
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a whole (Zhu et al., 2010). Some committees even have decision-making abilities, meaning 

that they don’t have to seek acceptance for their decisions at the unified board (SFS 2005:551. 

Aktiebolagslag, 8:4, 46 a §§). Hence, to be able to gain the benefits of gender diversity to a 

greater extent, it should lie in the interests of the boards of the studied banks to appoint both 

male as well as female directors to their core committees. To be able to delegate some of the 

decision-making power to the committees and its members, the boards could be assumed 

wanting to make sure that the members of the committees possesses the right knowledge 

and also various personal skills and experiences to complement each other. Moreover, since 

the board committees sometimes have decision-making abilities, it is probably impossible for 

female directors to gain more power and influence on the board work if they are excluded 

from the core committees.  

Dunn (2012) argues that newly appointed directors are more likely to serve on board com-

mittees. This is contrary to the work of both Kessner (1988) and Vafeas (2003) which both 

have found that longer tenure increases the likelihood of serving on a sub-committee. From 

the data collected for this study, it is not possible to see any clear links between the length of 

tenure and committee membership. However what can be observed is that it is more com-

mon for males to be members of the core-committees and even more clear is that the chair-

man positions of these committees are generally held by male directors which on average has 

longer tenure than the female directors.  

When examining the results from our data collection regarding gender distribution on the 

three core committees, what could be observed was that the audit committee was the com-

mittee with the highest female participation. Interestingly, the likelihood of getting appointed 

to the audit committee is, according to previous studies, not correlated to length of tenure 

and the audit committee is also the committee which often is the most gender diverse one 

(Vafeas 2003). Our findings confirm this evidence since the individual audit committees of 

the four banks have had the highest proportion of female directors compared to the other 

committees. Actually, a majority of the audit committee members were females. This is in 

line with the findings of Kessner (1988) and Vafeas (2003) described above, which both 

argue that the audit committee is more gender diverse than the other ones. In addition, a 

membership in an audit committee seems less connected to the tenure of the directors, which 

generally is significantly shorter for female directors than for male ones. However, even 

though there has been a great proportion of females on all four banks’ audit committees, 
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only two of the banks, SEB and Swedbank, has had a female chairman on their audit com-

mittee. Altogether, as shown in Chart 4-1 to 4- 4, only 14 out of 60 possible audit committee 

chairman seats have been held by women, this meanwhile the majority of the members have 

been female directors. In addition one should consider the fact that 13 out of the 14 female 

chairman seats were held by women from Swedbank, where Ulrika Fracke in turn held 10 of 

them.  

As Bilimora and Piderit (1994) argued, female directors are underrepresented as chairmen of 

the core board committees. Since their study was conducted 20 years before this one, and 

the proportion of females on boards in general has increased since then, it would be reason-

able to assume that it should also be increasingly common for female directors to hold chair-

man positions. That assumption is partly based on the fact that females have become greater 

in number, and also because the average age, at least in this specific case study, has risen to 

be approximately equal to the males’ implying greater experiences and knowledge of the 

females (Kang et al., 2007). However, even if the proportion of females on the audit com-

mittee has increased, it is still rare that a female holds the chairman seat. On the other hand, 

Swedbank is an exception since they have had a female chairman and also a high proportion 

of female committee members. In sum, the fact that previous studies have found that female 

directors are more likely to be appointed to the audit committee than to the other core sub-

committees (Peterson & Philpot, 2007) is also evident for the banks in this specific study.  

Both the remuneration and risk- and credit committees have been composed of both male 

and female directors. Regarding the remuneration committee, three of the studied banks have 

had a female director as chairman. However, only 9 out of 60 possible remuneration com-

mittee chairman seats have been occupied by three women of which Penny Hughes from 

SEB and Marie Ehrling from Nordea has held 4 years each. Furthermore, the risk- and credit 

committees are the only committees, which have not had a single female chairman at any of 

the banks.  

To summarize the discussion of the positions of females on boards of the four largest banks 

in Sweden, the most obvious finding is that the audit committee is the most gender diverse 

committee. The other committees do include fewer females but are still at a large extent 

composed of both male and female directors. Regarding the highest positions of the board, 

namely chairman seats, it is obvious that males still, to a great extent, dominate these influ-

ential positions. Out of the 180 committee chairman positions examined in our data collec-

tion only 23 or 13% of them has been held by a woman. Zhu et al. (2010) found that as the 
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total presence of females in the boardroom increases, so does also the presence of women 

in the core board committees. Nevertheless that statement cannot be confirmed by the ex-

amination of collected data from the specific banks included in this study.  

5.5 Legitimacy theory 

As mentioned earlier, it is a known fact that gender diversity can bring a lot of benefits to 

corporate boards (Campbell & Minguez-Vera, 2008; Erhardt et al., 2003), therefore influen-

tial banks such as Handelsbanken, Nordea, SEB and Swedbank could be assumed wanting 

to gain the positive financial effects, which a gender diverse board likely could provide. How-

ever in addition, there are additional benefits of including females on boards. These benefits 

consist of the legitimacy creation that arises from a firm’s willingness to show awareness of 

societal expectations (Deegan, 2012). Hence, by including females on the corporate board, a 

firm can show its awareness of the on-going gender equality debate and thereby gain legiti-

macy towards internal as well as external stakeholders (Seidl et al., 2012). The legitimacy 

creation that a gender diverse board can bring also helps the corporation to communicate 

and develop connections to a more diverse population (Geiger & Marlin, 2012). This could 

assumed to be of great importance for the banks since they all have a diversified customer 

base consisting of all types of customers, ranging from numerous individual private persons 

up to huge international corporations. Moreover, all four banks will be affected of the new 

EU directive and the legally binding gender quota which will impose that they at latest in 

2020, have at least 40% of each gender on their boards (European Commission, 2013). As 

stated above, three of the banks, Nordea, SEB and Swedbank, already in 2014 managed to 

fulfil that requirement. Only one bank, Handelsbanken, did not succeed to live up to the 

gender equality goal.  

To be able to fully gain the benefits of gender diversity, one could argue that the female 

directors should first gain experience and knowledge about the specific firm of which they 

serve. For the directors to gain such understandings, they need to stay at least 3 to 5 years at 

the same board (Kessner, 1988). As described in earlier sections, the average tenure for fe-

male directors in the four specific banks, have been low, it is therfore questionable if the 

banks have had the full opportunity to gain all benefits that female directors could bring.  

Addams and Ferreira (2008) argue that the inclusion of women into corporate boards could 

be seen purely as a legitimising mechanism for the creation of legitimacy towards external 

and internal stakeholders. Regarding the low proportion of females in two of the core board 

committees of the banks implies that this statement could be at least partially true. On the 
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other hand, their study was conducted on a majority of firms with none or only one single 

female director on the board. Contrary, this case study is made on four firms which all have 

had at least 2 female directors included on the board, with SEB’s first two years as exceptions 

as they only had one single woman on their board at that time.  

Since the examined banks have in general had more than one woman on their respective 

boards, it is more likely that they should be able to use the unique skills and talent which the 

female directors possess. This because with a larger number, the women are less likely to be 

viewed as out-groups and also they are at a higher level possible to participate and be active 

in discussions.   

However, even if there is a possibility that our sample is too different compared to the one 

made by Addams and Ferrieva (2008), there are additional studies showing that the same 

arguments regarding legitimising mechanisms also holds for companies, such as ours, with 

several women on boards (Mahadeo et al., 2012). These studies suggests that even if female 

director inclusion does have a symbolic, legitimising value, that value could be enough to 

bring substantial changes to the view of women on boards. Furthermore, if the suggestions 

of Mahadeo et al. (2012) were true, then it should be possible to see a trend that, over time, 

female directors’ influence over the board work and decision-making activities, should in-

crease. However though, according to our findings, even if the banks have a long tradition 

of including females onto their boards, it is hard to see an increase in the power and influence 

of the female directors. The number of females has increased and the average age is almost 

the same for women and men at the end of the studied period, but the tenure and trends of 

positioning of female directors have remained at approximately the same level as is was 15 

years ago.  
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6 Conclusion 

This case study provides evidence that the proportion of women on the boards of the studied 

banks has increased and that the gender distribution at Nordea, SEB and Swedbank is suffi-

cient enough to reach the gender balance target of 40% set by the European Union. Hence 

they also fulfill the requirement set by the Swedish Corporate Governance code to strive for 

equal gender distribution. The only exception is Handelsbanken with a proportion of only 

20% female board members in 2014. Generally, all the banks have had three or more females 

on their boards, indicating an ability to fully utilise the skills and competences of the females.  

While the average age of male directors have been quite steady over the studied years, the 

female average age has increased. At the end of the studied time period the gender age-gap 

had diminished. This development suggests that males and females have become equally 

knowledgeable and experienced. Previous studies found that age and tenure of directors are 

highly related. Contrary though, the average age of the females increased at all banks mean-

while the average tenure did not. On average, female directors have shorter tenure then their 

male counterparts and many of them tend to leave or be replaced from the board right before 

reaching a sufficiently long tenure to be qualified to the most influential positions of the 

board. Accordingly, since long tenure increases the likelihood of getting appointed to core 

board committees and chair positions, males are more likely than females to access those 

positions.  

Further by comparing the three core board committees, this study provides evidence that the 

audit committee is the one with the greatest proportion of female members however the 

other two committees were also to a large extent composed by both genders. The audit com-

mittees did have the highest number of female chairmen while the risk- and credit commit-

tees did not have a single female chairman at any of the banks. Hence, the under-represen-

tation of women on chairman positions observed by Bilimoria and Piderit in the 1990’s still 

remains.   

The summarizing conclusion drawn from this case study suggests that even if some changes 

and developments of female directorship are observed, gender inequality is still present re-

garding the distribution of influence and power of the directors. Even though female direc-

tors have increased in number they still lack access to the most powerful positions on the 

board. Hence the inclusion of female directors might still have legitimizing and symbolic 

reasons.  
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Appendix 1 

The average age and tenure of both male and female directors. 

 

 

Average age Handelsbanlen Nordea SEB Swedbank

MALE FEMALE MALE FEMALE MALE FEMALE MALE FEMALE

2000 59 51 58 44 54 41 59 50

2001 57 52 57 46 55 42 58 51

2002 56 53 59 49 55 50 58 51

2003 53 52 57 50 56 51 54 51

2004 54 49 60 51 56 52 55 51

2005 55 50 61 53 57 49 58 51

2006 55 51 59 55 57 46 53 51

2007 57 52 57 55 57 47 56 52

2008 58 53 57 52 57 44 57 56

2009 58 51 57 51 58 45 56 55

2010 59 52 57 51 58 49 52 54

2011 60 53 57 52 58 51 54 54

2012 60 53 58 53 60 56 55 54

2013 60 54 59 54 57 57 56 55

2014 61 55 58 55 58 59 56 57

Average Tenure MALE FEMALE MALE FEMALE MALE FEMALE MALE FEMALE

2000 13 3 2 1 3 1 10 5

2001 12 4 3 2 4 2 8 6

2002 9 5 3 2 5 2 11 5

2003 6 4 4 2 6 3 5 4

2004 6 2 4 3 6 4 6 5

2005 7 3 5 3 7 4 9 4

2006 7 4 5 4 8 5 5 4

2007 7 5 5 2 8 6 5 4

2008 7 6 5 2 9 4 6 3

2009 8 4 5 2 9 5 3 3

2010 9 5 4 3 10 3 2 4

2011 10 8 4 4 10 4 2 4

2012 8 7 5 5 11 3 3 5

2013 7 8 6 3 8 4 4 6

2014 8 7 7 4 8 5 6 6
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Appendix 2 

Age of male directors 

 

 

Year Handelsbanken Nordea

2000 61 68 49 41 60 62 62 58 65 61 66 58 59 48 55 59 52 67 69 52 62 54

2001 50 69 59 47 42 61 63 47 66 67 59 60 49 51 53 68 62 53 56 60 63 55

2002 51 60 48 48 43 62 64 51 59 67 68 61 56 52 54 69 63 54 57 61 64

2003 52 61 49 49 49 44 63 52 60 62 57 53 64 55 58 62 60 65 36

2004 53 62 50 50 50 45 64 53 61 63 58 54 65 59 61 66 56 54

2005 54 63 51 51 51 46 65 54 62 64 59 55 66 60 62 67 57 55

2006 52 64 52 45 52 47 66 55 63 65 67 60 56 56 61 63 58 56 46

2007 53 65 63 53 46 48 67 56 64 66 61 57 68 45 62 64 57 47 59 57 45

2008 66 54 57 54 47 49 68 65 67 62 57 46 65 58 56 48 60 58 46 58

2009 67 55 58 55 48 50 69 55 66 68 57 58 47 66 63 59 49 59 49 47 59

2010 68 56 59 56 49 51 70 56 67 69 58 59 48 67 60 55 50 50 48 60

2011 69 57 60 57 50 52 71 57 68 59 60 49 68 61 56 51 51 49 61

2012 70 58 61 58 51 53 58 61 69 60 62 61 50 69 57 52 52 50 62

2013 59 62 70 59 52 54 59 62 61 63 62 51 70 58 53 63 52

2014 60 63 71 60 53 55 60 63 62 52 71 59 54 54 53

Year SEB Swedbank

2000 44 53 63 55 57 54 59 52 48 50 61 63 64 64 48 64 55 51

2001 45 54 64 56 58 55 60 53 49 51 64 50 62 65 47 56 65 65 49

2002 46 46 65 57 59 56 61 54 52 65 51 63 48 57 66 66 50

2003 47 47 66 58 60 57 62 55 53 52 64 49 58 51 51

2004 48 48 67 59 61 58 47 63 54 53 65 50 59 52 52

2005 49 49 68 60 62 59 48 64 55 54 66 51 60

2006 50 50 69 61 63 60 49 65 56 43 55 52 61 46 52

2007 51 64 51 62 61 61 50 66 57 44 56 53 62 52

2008 52 65 52 63 62 51 67 45 57 53 63 54

2009 53 66 53 64 63 55 52 68 46 58 58 57 49

2010 54 67 54 65 56 53 69 47 53 58 56 59 34 50

2011 55 68 55 50 66 57 54 70 48 54 59 60 57 60 35 51

2012 56 69 56 51 67 58 55 71 55 60 61 58 61 36 52

2013 57 68 57 52 55 59 54 56 61 56 62 59 62 37 53

2014 58 69 57 53 56 60 55 62 57 60 63 38 54
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Appendix 3 

Tenure of male directors 

 

Year Handelsbanken Nordea

2000 24 28 11 1 16 15 8 11 12 7 12 3 3 1 1 3 3 2 3 1 1 3

2001 12 29 12 1 2 17 16 1 13 13 4 4 1 4 3 1 2 2 4 2 4

2002 13 13 2 2 3 18 17 1 1 14 14 5 5 2 5 4 2 3 3 5 3

2003 14 14 3 3 1 4 19 2 2 6 6 3 3 4 4 6 1 4 1

2004 15 15 4 4 2 5 20 3 3 7 7 4 4 5 2 5 5 1

2005 16 16 5 5 3 6 21 4 4 8 8 5 5 6 3 6 6 2

2006 6 17 5 1 4 7 22 5 5 9 6 9 6 1 7 4 7 3 1

2007 7 18 7 5 2 8 23 6 6 10 10 7 7 1 8 5 2 2 8 4 1

2008 19 8 7 6 2 9 24 7 11 11 1 2 6 3 1 3 9 5 2

2009 20 9 8 7 4 10 25 1 8 12 2 2 3 7 12 4 4 1 1 3

2010 21 10 9 8 5 11 26 2 9 13 3 3 4 8 4 1 5 2 4 2

2011 22 11 10 9 6 12 27 3 10 4 4 5 9 6 2 6 3 1 3

2012 23 12 11 10 7 13 4 1 11 5 1 5 6 10 3 7 4 6 4

2013 13 12 12 11 8 14 5 2 6 2 6 7 11 4 8 5 1

2014 14 13 13 12 9 15 6 3 7 8 12 5 9 6 2

Year SEB Swedbank

2000 4 4 4 5 4 1 2 4 2 4 10 23 6 18 1 17 4 4

2001 5 5 5 6 5 2 3 5 3 5 24 1 11 7 1 5 19 18 2

2002 6 1 6 7 6 3 4 6 6 25 2 12 2 6 20 19 3

2003 7 2 7 8 7 4 5 7 7 3 13 3 7 4 1

2004 8 3 8 9 8 5 1 6 8 4 14 4 8 5 2

2005 4 9 9 10 9 6 2 7 9 5 15 5 9

2006 5 10 10 11 10 7 3 8 10 1 6 6 10 1 1

2007 6 11 11 12 1 8 4 9 11 2 7 1 2 11

2008 7 12 12 13 9 5 10 3 8 2 12 3

2009 8 13 13 14 10 1 6 11 4 9 1 1 1

2010 9 14 14 15 2 7 12 5 1 2 1 2 1 2

2011 10 15 15 1 16 3 8 13 6 2 3 1 2 3 2 3

2012 11 16 16 2 17 4 9 14 3 4 2 3 4 3 4

2013 12 17 18 3 1 5 1 10 5 4 3 4 5 4 5

2014 13 19 11 4 2 6 2 6 5 5 6 5 6


