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Gender diversity on corporate boards has 
become a key issue in corporate governance, 
with research suggesting diverse boards can 
influence decision-making and company 
performance. Despite the extensive existing 
literature, the impact of gender diversity on firm 
performance remains unclear, with a notable 
lack of studies focusing on the Belgian context. 
Therefore, my master thesis aims to address this 
gap and explores whether the share of women 
in boardrooms influences firm performance in 
Belgium taking as a turning point the 2011 
Belgian gender quota law mandating one-third 
female representation in Belgian boardrooms.

Data for my study was primarily hand-collected 
from ORBIS database, supplemented with 
financial information from companies' annual 
reports on the NBB Consult website when 
required. Board composition details were 
gathered from the social balance sheets of 
companies. The final panel dataset consists of 
two groups:
▪ 93 companies subject to the gender quota 

law, and
▪ 94 companies not subject to the quota.
However, the dataset has some limitations, 
including incomplete information and the 
inability to determine the exact size of certain 
companies.

RESEARCH QUESTION
Does the share of women in the boardroom 
influence firms’ performance in Belgium?

METHODOLOGIES and RESULTS

❑ 20 percentage points increase in 
average Share of Women in 
Boardrooms of affected firms from 
2011 to 2019.

❑ An average increase of 2 Female 
Board Members with constant 
average board size.

First methodology: 
Two-Way Fixed Effects regression model

➢ Objective: Estimate the direct 
influence of greater gender diversity 
in boards on firm performance.

➢ Results: Inconsistent results with the 
impact of the share of women on 
firm performance varying between 
positive and negative across 
specification.

ROBUSTNESS

❑ Inconsistent Results when using alternative 
firm performance measures

❑ Use of a more extensive and complete 
database

❑ Having more Comparable Groups
❑ More Sophisticated Methodologies (e.g. 

Staggered DiD, Propensity Score Matching, 
etc.)

Key finding: Increased gender diversity is 
linked to a decrease in return on assets.

Caution with these (short-term) results:
➢ Omitted Variable Bias (OVB)
➢ Missing data and small sample size
➢ Methodological concerns

Potential explanation? Lack of experience.

Future research? Long-term effects of gender 
diversity on firm performance should be 
explored for more robust findings. 

Second methodology: 
Two steps procedure combining Difference-in-Differences and Instrumental Variable 
regressions

➢ Objective: Empirically assess the impact of the Belgian gender quota law on 
female representation in boards and use these estimates to evaluate the 
influence on firm performance.

➢ Results: Statistically significant results suggesting that an increase of one 
percentage point in the share of women on the board is associated with a 
decrease of 0.162 percentage point in ROA, a firm performance measure.

Please refer to my master thesis’ references.
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