RESEARCH PAPER

GENDER IN ESG
DISCLOSURE AMONG
COMMERCIAL BANKS IN

CHINA:

EVIDENCE FROM 32 A-SHARE
LISTED COMMERCIAL BANKS

HES @UNSE Spioaa
= WOMEN AND GIRLS



© UN Women 2025.

This work is available open access by complying with the Creative Commons license created for
inter-governmental organizations, licensed under CC BY-NC-ND 3.0 International. Available at:
https://creativecommons.org/licenses/by-nc-nd/3.0/.

Publishers must delete the UN Women logo from their edition and create a new cover design.
Publishers should email the file of their edition to:;permissions@unwomen.org.

Photocopies and reproductions of excerpts are allowed with proper credits.

Produced by UN Women China and the International Institute of Green Finance (IIGF) of the Central
University of Finance and Economics (CUFE).

UN Women China Office
2-8-2 Tayuan Diplomatic Office Building, 14 Liangmahe Nanlu, Chaoyang District
Beijing, China 100600

Tel: +86 10 8532 5925
Fax: +86 10 8532 5915

Disclaimer

The views expressed in this publication are those of the author(s) and do not necessarily represent
the views of UN Women, the United Nations or any of its affiliated organizations.

The mention of organizations, company names or commercial products, selected from open source
by the authors of this publication, does not imply endorsement or otherwise by UN Women.

Suggested references: UN Women and the International Institute of Green Finance (IIGF). 2025.
Gender in ESG Disclosure among Commercial Banks in China: Evidence from 32 A-Share Listed
Commercial Banks. Beijing: China.

Editors: Jinglan Zhou, Ting Xiao, Hanyi Xu, Ziye Cai

Design: Xianjun Luo


https://creativecommons.org/licenses/by-nc-nd/4.0/
mailto:permissions%40unwomen.org.?subject=

RESEARCH PAPER

GENDER IN ESG DISCLOSURE
AMONG COMMERCIAL

BANKS IN CHINA:

EVIDENCE FROM 32 A-SHARE LISTED
COMMERCIAL BANKS

Beijing, China, 2025

PN @UN 3257 FOR ALL
as - WOMEN
I u WOMEN E AND GIRLS



ABOUT

ABOUT UN WOMEN

UN Women exists to advance women'’s rights, gender equality and the empowerment
of all women and girls.

As the lead UN entity on gender equality and secretariat of the UN Commission on the
Status of Women, we shift laws, institutions, social behaviours and services to close
the gender gap and build an equal world for all women and girls. Our partnerships
with governments, women's movements and the private sector coupled with our
coordination of the broader United Nations translate progress into lasting changes.
We make strides forward for women and girls in four areas: leadership, economic
empowerment, freedom from violence, and women, peace and security as well as
humanitarian action.

UN Women keeps the rights of women and girls at the centre of global progress —
always, everywhere. Because gender equality is not just what we do. It is who we are.

UN Women China

Operating in China originally as United Nations Development Fund for Women (UNIFEM)
since 1998 and then as a full-fledged Country Office since 2021, UN Women China
primarily works on the following programme areas in the country: Governance and
Participation in Public Life, Women's Economic Empowerment (WEE), Ending Violence
Against Women (EVAW), and Global Partnerships & Sustainable Finance for Gender
Equality. UN Women China'’s overall approach is guided by China's UN Sustainable
Development Cooperation Framework, 2021-2025 (UNSDCF) and UN Women's
Strategic Plan (SP) 2022-2025.

In 2024, UN Women China transformed its work on sustainable financing for gender
equality into a cohesive portfolio, focused on thought partnership, strategic convenings,
and technical support to financial institutions, academia, regulators, and government
agencies so that they can advance sustainable financing for gender equality. The office
also launched a new 18-month “Bridging the Financing Gap” programme to enhance
gender-responsive project finance and investments among development finance
institutions and other investment institutions.
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ABOUT IIGF

The International Institute of Green Finance (IIGF), Central University of Finance and
Economics (CUFE), was founded in September 2016, tracing its roots to the Climate
and Energy Finance Research Center established in 2011. Affiliated with CUFE's
National Institute of Financial Strategy, IIGF leverages the university's academic
strengths and collaborates with domestic and international partners to advance
academic research, policy consultation, knowledge transformation, and global
cooperation. With 5 research centers, 2 laboratories, and a team of over 50 experts,
specialists, postdoctoral and doctoral researchers, IIGF covers more than ten frontier
areas, with core focuses on climate finance, green finance, ESG, and climate risks,
while continuously expanding into transition finance, biodiversity finance, blue finance,
the Green Belt and Road Initiative, and health finance to build a multi-level and forward-
looking research system.

Since 2023, IIGF has made “Finance for Women's Sustainable Development” a key
research direction, focusing on policy frameworks, ESG and gender-related topics,

and practical innovations. In 2024, CUFE established a strategic partnership with UN
Women. lIGF launched a dedicated research group under the China Green Finance
Committee to explore six key areas: rural women's finance, women-led SMEs and
climate resilience, ESG and women'’s leadership, green consumption, women's pension
security, and wealth management and women's sustainable development. Through
these initiatives, IIGF is committed to advancing the role of finance in promoting
gender equality and sustainable development, contributing practical, impactful, and
globally relevant solutions from China.
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EXECUTIVE

SUMMARY

Background

Gender equality is essential to achieving inclusive
growth, sustainable development and peaceful
societies. Not only is it enriched in Sustainable
Development Goal 5: Gender Equality, but it also
underpins all 17 Sustainable Development Goals
(SDGs). Achieving the goals of gender equality and
women's empowerment in developing countries
will require an additional USD 420 billion per year.'
Yet financing for gender equality could potentially
unlock USD 12-28 trillion in global GDP growth.”

Bridging the gender equality financing gap
requires stronger commitment and accountability
from financial institutions, through their policies,
investment decisions, and reporting practices. In
2024, China’s three major stock exchanges issued
new Environmental, Social, and Governance
(ESG) disclosure guidelines,”” underscoring

the critical role of regulators in strengthening

Key Findings

The study combined quantitative analysis of

2023 ESG and annual reports of the 32 A-share
listed commercial banks, using a locally adapted
guestionnaire and text-mining tools such as Large
Language Models (LLMs) with Retrieval-Augmented
Generation (RAG) and the Aho-Corasick algorithm,
with industry practitioner interviews and international
case reviews. The findings provide a first-of-its-kind
baseline, identifying key observations on the current
state of gender integration in sustainability reporting
among Chinese commercial banks, highlighting

key gaps in standardisation, disclosure practices,
and institutional awareness across China's banking
sector.

* Gender-Related Sustainability Disclosure
Is Limited and Highly Varies Across Firms:
Overall, gender-related ESG disclosures by
Chinese commercial banks are still evolving from
early stages, characterised by high variance in

sustainability reporting and standards, as well

as their influence in steering capital flows to
advance gender equality. While these represent

a significant regulatory step forward, they offer
limited guidance on gender-related reporting. At
the same time, commercial banks play a pivotal
role in shaping and mainstreaming sustainability
standards across sectors through their investment
and lending practices, as well as influencing
capital flows to achieving gender equality.

Recognising this influence, UN Women China
launched a study in collaboration with the
International Institute of Green Finance to assess
how gender equality is currently integrated

into ESG and sustainability reports, across
governance, social, environmental, and other
business practice dimensions, among 32 A-share
listed commercial banks in China.

disclosure rates, limited depth, and fragmented
approaches across ESG frameworks. Across
the four dimensions, governance has the
highest disclosure while environment has

the lowest. Governance leads given regulatory
emphasis and readily measurable metrics
(e.g., board composition, equal-pay policies).
By contrast, environmental disclosures rarely
embed a gender lens, constrained by limited
mandates, lack of commonly used sex-
disaggregated environmental indicators, and
immature measurement protocols at project
and portfolio levels. While overall some progress
has been made in adopting equal pay for equal
work policies, enforcing non-discriminatory
recruitment practices, establishing women'’s
care facilities, and organising diverse activities
for women employees, much remains to be
developed to align with international best
practices.

Gender in ESG Disclosure Among Commercial banks in China:
Evidence from 32 A-share listed commercial banks
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* Environmental (E): Gender considerations and

impact on gender equality from environmental
projects/financing are mainly absent in
environmental strategies and disclosures.
Often, there is no systematic integration of
gender perspectives within green finance
initiatives or climate-related risk frameworks,
representing a missed opportunity to align
environmental and gender equality goals.

In China, the design of green finance has

been driven primarily by environmental

and macroeconomic priorities, such as
decarbonisation, energy transition, and financial
stability, under frameworks like the Guiding
Opinions on Establishing a Green Financial
System.” Climate-related risk management
has likewise focused on quantifying physical
and transition risks to the financial system.
Within this technocratic and environment-first
orientation, social dimensions such as gender
equality have not been explicitly mandated,
and the lack of sex-disaggregated data and
indicators further limits integration. By contrast,
inclusive finance has begun to incorporate
green and low-carbon objectives, for example,
the State Council's Implementation Opinions
on Promoting the High-Quality Development

of Inclusive Finance (2023),” which may serve
as a policy-driven starting point to foster the
endogenous link between gender, inclusive
finance, and green finance.

Social (S): Most disclosures focus on
workforce diversity statistics, such as the
percentage of women employees, and

some banks in fact highlight gender-related
philanthropy or community-level initiatives.
However, other critical areas, including parental
leave policies and flexible work arrangements,
are rarely disclosed and not yet a standard
practice across the industry.

Gender in ESG Disclosure Among Commercial banks in China:
Evidence from 32 A-share listed commercial banks

* Governance (G): Reporting typically covers

sex-disaggregation of board composition and
equal pay commitments. The greatest levels
of disclosure are on banks’ anti-discrimination
policies. Nonetheless, compared to other
international practices, few other governance
metrics, such as anti-harassment policies,”
leadership development for women,'® or
mechanisms for accountability and compliance
with gender-related commitments,'' are often
absent in sustainability reporting. This reporting
pattern is partly shaped by differences in
regulatory emphasis and investor expectations
across jurisdictions. In international practice,
sustainability standards, such as the EU's
Corporate Sustainability Reporting Directive
(CSRD)'” and related ESRS guidelines,
encourage disclosure on issues like gender
pay gaps, leadership pathways, and workplace
harassment safeguards. By contrast, current
Chinese frameworks have prioritised structural
and quantifiable indicators.

Other Business Practices: There are

currently no dedicated disclosures for banks’
portfolio share or financial impact on gender
equality, and such practices remain rare

at the international level, leaving space for
future advancement. While some banks

have introduced women-focused financial
products, such as dedicated loans or credit
cards, these offerings largely cater to individual
clients and lack strategic depth and reporting.
By contrast, an ideal gender-responsive
approach' goes far beyond product design.

It should be integrated across all stages of
investment operations, from origination and
due diligence to investment analysis, decision-
making, structuring, portfolio management, and
reporting.



Recommendations to Further Evolve Gender Mainstreaming in ESG

Frameworks and Practices

Environmental (E): Integrate gender into
green finance by embedding gender impact
assessments in environmental projects,
collecting sex-disaggregated data, and
promoting women'’s participation in green-
related decision-making and training
programmes.

Social (S): Create inclusive, family-friendly
workplaces through equal pay, gender-neutral
parental leave, flexible work policies, and anti-
discrimination measures. Promote career
advancement for women via mentorship,
training, and support in nontraditional and
leadership-track roles.

Governance (G): Strengthen gender leadership
and accountability by setting measurable

targets (e.g. women in senior roles),
institutionalising oversight mechanisms (e.g.
Women's Committees), and aligning reporting
with international gender standards (e.g.
WEPs). Promote transparent disclosures and
leadership pipelines to advance women's
representation at decision-making levels.

Other Business Practices: Expand gender-
responsive financial portfolios, services and
products—including social bonds and SDG-
aligned financial instruments—targeting
women entrepreneurs and underserved
groups. Strengthen impact reporting and
provide wraparound support such as financial
literacy, mentorship, and business development
services.

Gender in ESG Disclosure Among Commercial banks in China:

Evidence from 32 A-share listed commercial banks
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DEFINITIONS,

ACRONYMS, AND

ABBREVIATIONS

KEY DEFINITIONS™

Empowerment of Women and Girls: The
empowerment of women and girls concerns
their gaining power and control over their own
lives. It involves awareness-raising, building self-
confidence, expansion of choices, increased
access to and control over resources and actions
to transform the structures and institutions which
reinforce and perpetuate gender discrimination
and inequality. This implies that to be empowered
they must not only have equal capabilities (such
as education and health) and equal access to
resources and opportunities (such as land and
employment), but they must also have the agency
to use these rights, capabilities, resources and
opportunities to make strategic choices and
decisions (such as is provided through leadership
opportunities and participation in political
institutions)."®

Gender: The roles, behaviours, activities, and
attributes that a given society at a given time
considers appropriate for men and women.

Gender Analysis: A critical examination of how
differences in gender roles, activities, needs,
opportunities, and rights/entitlements affect

men, women, girls and boys in certain situation
or contexts. Gender analysis examines the
relationships between females and males and
their access to and control of resources and the
constraints they face relative to each other. A
gender analysis should be integrated into all sector
assessments or situational analyses to ensure
that gender-based injustices and inequalities are
not exacerbated by interventions, and that where
possible, greater equality and justice in gender
relations are promoted.

Gender Mainstreaming: Mainstreaming a
gender perspective is the process of assessing
the implications for women and men of any
planned action, including legislation, policies or
programs, in all areas and at all levels. It is a way
to make women'’s as well as men's concerns and
experiences an integral dimension of the design,
implementation, monitoring and evaluation of
policies and programs in all political, economic
and societal spheres so that women and men
benefit equally and inequality is not perpetuated.
The ultimate goal is to achieve gender equality.
Gender mainstreaming is the chosen approach
of the United Nations system and international

5 For more definitions related to gender equality and women’s empowerment, please visit: UN Women Training Centre s

Gender Equality Glossary.

Gender in ESG Disclosure Among Commercial banks in China:
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community toward realising progress on women's
and girl's rights, as a sub-set of human rights to
which the United Nations dedicates itself.

Gender-Responsive: Gender-responsive
approaches recognise the different needs of
people of different genders and involve specific
actions or tailored strategies aimed at reducing
gender inequalities.

Gender-Responsive Budgeting (GRB): A method
of determining the extent to which government
expenditure has detracted from or come nearer to
the goal of gender equality. A gender-responsive
budget is not a separate budget for women, but
rather a tool that analyses budget allocations,
public spending and taxation from a gender
perspective and can be subsequently used to
advocate for reallocation of budget line items

to better respond to women'’s priorities as well

as men's, making them, as the name suggests,
gender-responsive.

Gender-Responsive ESG/Sustainability
Reporting: It extends beyond merely reporting
workforce gender composition; it requires
embedding a gender lens across all aspects
of environmental, social, and governance
dimensions. Both within internal corporate
structures and in external business practices.

Gender-Responsive Procurement (GRP): The
sustainable selection of services, goods or civil
works that takes into account the impact on

gender equality and women's empowerment.'’

Inclusive Finance: Financial inclusion is universal
access, at a reasonable cost, to a wide range of
financial services, provided by a variety of sound
and sustainable institutions. Inclusive finance
strives to enhance access to financial services for
both individuals and micro-, small and medium-
sized enterprises. Much more focus on the
particular financial needs of women can have
enormous impact, given the importance of women
in food production and household expenditure
decisions. In para 39 of the Addis Agenda,
countries agree to consider financial inclusion as
a policy objective in financial regulation.'®

Sustainability Reporting: The practice of publicly
disclosing information on environmental, social
and governance performance beyond the
disclosures in the financial statement."”

Women's Economic Empowerment (WEE): A
transformative, collective process through which
economic systems become just, equitable and
prosperous, and all women enjoy their economic
and social rights, exercise agency and power in
ways that challenge inequalities and level the
playing field, and gain equal rights and access to,
ownership of and control over resources, assets,
income, time and their own lives.”

Women's Empowerment Principles (WEPs): The
global framework for the private sector to advance
gender equality and women's empowerment in
the workplace, marketplace and community. The
WEPs Secretariat is housed in UN Women.”

21 For more information about Women’s Empowerment Principles (WEPs) or how to become a WEPs signatory, please visit:

https://www.weps.org/.

Gender in ESG Disclosure Among Commercial banks in China:
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KEY ACRONYMS AND ABBREVIATIONS

AAAA: Addis Ababa Action Agenda

AC: Aho-Corasick

CCB: China Construction Bank

CMB: China Merchants Bank

CSRD: Corporate Sustainability Reporting Directive
EIA: Environmental Impact Assessment

ESG: Environmental, Social, and Governance

ESRS: European Sustainability Reporting Standards
GEIl: Gender Equality Index

GEWE: Gender Equality and Women's Empowerment
GRI: Global Reporting Initiative

HKEX: Hong Kong Stock Exchange

ICBC: Industrial and Commercial Bank of China
IFC: International Finance Corporation

ILO: International Labour Organization

J-S: Joint-Stock Banks

LLMs: Large Language Models

NED: non-executive director

NPL: non-performing loan

OMEFIF: Official Monetary and Financial Institutions Forum
PRI: Principles for Responsible Investment

R&D: Research & Development

RAG: Retrieval-Augmented Generation

SMEs: Small and Medium Enterprises

SOE: State-Owned Enterprises

WEPs: Women's Empowerment Principles
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INTRODUCTION

As gender shapes access to opportunities, recognising its influence is essen-
tial to understanding the broader and longer-term impacts of corporate prac-

tices. Gender-responsive ESG/sustainability reporting extends beyond merely
reporting workforce gender composition; it requires embedding a gender lens
across all aspects of environmental, social, and governance dimensions. Both
within internal corporate structures and in external business practices.

Indeed, international commitments and policy
frameworks reinforce the importance of
integrating gender perspectives in ESG and
the importance of finance and role of financial
institutions in advance gender equality and
women's empowerment:

The Beijing Declaration and Platform for Action
(1995) outlines clear responsibilities of advancing
gender equality and women’'s empowerment

for both governments and the private sector
(especially financial institutions), directly relevant
to today's corporate ESG practices:

* From a social (S) and governance (G)
perspective, it calls for adopting “policies and
establish mechanisms to grant contracts
on a non-discriminatory basis”, recruiting
“women for leadership, decision-making and
management and provide training programmes,
all on an equal basis with men”, and observing
“national labour, environment, consumer, health
and safety laws, particularly those that affect
women.”

® From other business practice perspective,
it urges the creation of “investment funds
for women’s businesses, and target women,
particularly low-income women, in trade
promotion programmes” and investing “capital
and develop investment portfolios to finance

women'’s business enterprises”.”’

These calls to action are further reinforced by
international development agendas, especially the
2030 Agenda for Sustainable Development, the
Addis Ababa Action Agenda (AAAA) on financing
for development (2015).

The AAAA explicitly reaffirms “achieving gender
equality, empowering all women and girls, and the
full realisation of their human rights are essential
to achieving sustained, inclusive and equitable
economic growth and sustainable development.”
and reiterates “the need for gender mainstreaming,
including targeted actions and investments

in the formulation and implementation of all
financial, economic, environmental and social
policies”” —making the integration of gender in
ESG/sustainability reporting a development and
accountability priority.

Building on these global commitments, the
integration of gender considerations into ESG
reporting is gaining global momentum,” driven
by both growing evidence of business benefits
and increasing regulatory mandates. Evidence
increasingly links gender diversity to:

* Improved financial performance, for example
a McKinsey study shows that companies with
gender-diverse leadership outperform their

Gender in ESG Disclosure Among Commercial banks in China:
Evidence from 32 A-share listed commercial banks
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peers in profitability by 39%;”

* Enhanced risk management, an IFC's survey
finds that women-owned small and medium
enterprises (SMEs) have lower non-performing
loan (NPL) rates;”” and

® Greater innovation, research by BloombergNEF
(BNEF) suggests that companies with a higher
gender diversity hold larger intangible assets
and invest more in R&D.”

In parallel, investors and regulators are embedding
gender metrics into ESG frameworks. MSCl's ESG
ratings attribute 15% of social scores to workforce
diversity, and the European Union's Corporate
Sustainability Reporting Directive (CSRD)
mandates gender pay gap disclosures,” further
emphasising the regulatory momentum behind
gender-responsive reporting.

In China, notable progress has been made in
advancing ESG disclosure standards. In 2024
April, the Shanghai,” Shenzhen,” and Beijing™
Stock Exchanges released the Sustainability
Disclosure Guidelines mandating ESG reporting
for key listed companies by 2026,and in
December 2024, the Ministry of Finance issued
the Enterprise Sustainability Disclosure Standards
- Basic Standards (Trial) set to be implemented
by 2027, with the goal of developing nationwide
sustainability standards by that year,” represents
a crucial step in further refining ESG reporting in
China. While the environmental and governance
aspects have made significant progress, the
social component, particularly gender-related,

is still underdeveloped. The current guidelines
primarily focus on workforce diversity provisions,
as shown in Clause 50.7 in Sustainability
Disclosure Guidelines, missing a holistic gender
lens that includes key metrics, such as percentage
of women in board and senior management
representation, gender pay gaps, and anti-
discrimination policies. Notably, the Hong Kong
Stock Exchange (HKEX) has taken more definitive
steps toward gender diversity, requiring all listed
companies to appoint at least one female to their

Gender in ESG Disclosure Among Commercial banks in China:
Evidence from 32 A-share listed commercial banks

boards, marking a significant policy mandate

to enhance gender representation in corporate
governance.” """ This requirement has yielded
measurable progress since its implementation:
Since 2022, the percentage of listed issuers with
one female director has increased from 39.8

per cent to 56.5 per cent in 2025 and ones with
more than one female director has increased
from 34.9 per cent to 42.9 per cent over the same
time period.”” Advancements in China's ESG
ecosystem present a significant opportunity to
enhance the integration of gender considerations.
By recognising gender as a pivotal element
across environmental, social, and governance
dimensions, organizations can foster more
inclusive and equitable practices, create business
competitiveness. This holistic approach not

only aligns with global trends but also positions
companies to leverage the full spectrum of talent
and perspectives, ultimately driving sustainable
growth and innovation.

Financial institutions, particularly commercial
banks, play a pivotal role in mainstreaming
gender considerations within ESG reporting. As
capital intermediaries, they influence the broader
private sector by shaping financing practices,

risk assessment models, and investment
priorities. Responding to policy and regulatory
calls for enhanced sustainability disclosure,
financial institutions can drive ESG integration by
embedding gender-responsive criteria into their
lending policies and investment portfolios. Several
global financial institutions have already taken
steps to integrate gender considerations within
ESG reporting frameworks.™ For instance, Citi
incorporates gender metrics such as leadership
representation and pay equity into its global

ESG report, and publicly tracks progress toward
its 2025 goal of 43.5 per cent women in senior
roles.”” Standard Chartered publishes a dedicated
Diversity, Equality and Inclusion Impact Report,
disclosing its gender pay gap and outlining action
plans for improvement, demonstrating how

pay equity can be embedded into governance



disclosures.” Given China's bank-centric financial
system, where commercial banks account for
over 90 per cent of financial assets,”' they are

the most effective leverage points for advancing
gender-responsive ESG practices. For example,
by incorporating gender considerations into loan
structures—such as linking borrowing costs to
gender equality metrics or designing targeted
financial products for women entrepreneurs,
banks can incentivise gender-responsive
business practices. Furthermore, China’s
regulatory instruments, including monetary policy
instruments like differentiated reserve requirement
ratios, provides mechanisms for steering banks
towards gender-responsive financing. The dual
role of banks—as capital allocators and policy
conduits—positions commercial banks in China
as key actors in translating high-level ESG
commitments into actionable financial strategies
that advance gender equality and women's
empowerment.

This study employs a mixed-method approach
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to examine the current state of how 32 A-share
listed Chinese commercial banks—including state-
owned banks, joint-stock banks, and municipal
commercial banks—integrate gender-related
metrics into their ESG/sustainability reporting
frameworks. By analysing the ESG/sustainability
disclosure of these listed banks, the study applies
a tailored evaluation framework co-developed by
UN Women and IIGF — grounded in international
standards on gender-related sustainability
reporting and adapted to the Chinese financial
market context—to assess the depth and
effectiveness of gender integration in the
banking industry’s ESG/sustainability reporting.
A particular focus is placed on how gender-
responsive financing and investment strategies
are embedded within the banks' operational

and strategic priorities. Through this analysis,
the study highlights the critical role of listed
commercial banks in driving gender-responsive
ESG/sustainability reporting and advancing
sustainable finance for gender equality in China.

Dr. Qing Xu, Sustainable Finance Specialist, UN Women, gave a presentation on gender-responsive ESG/sustainability; disclosure
frameworks.
Photo: UN Women China Office
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METHODOLOGY

The study focuses on 32 A-share listed Chinese commercial banks (the
“banks”), including state-owned banks, joint-stock banks, and municipal
commercial banks* listed as of 2024 (see Appendix B). This selection reflects
the segment of China's banking industry with the most significant systemic
influence, reporting obligations, and potential to lead in integrating gender-re-
lated metrics within Environmental, Social, and Governance (ESG)/sustainabili-
ty frameworks:

* State-owned banks are included due to their dominant market presence, global reach, and normative
influence on industry-wide lending, investment, and reporting practices.

* Joint-stock banks, characterised by their strong domestic presence and responsiveness to regulatory
shifts, offer flexibility in integrating gender-related metrics into ESG frameworks.

* Municipal commercial banks, typically smaller and more agile, maintain close ties to local
communities and are increasingly exposed to international ESG standards (e.g. through refinancing by
multilateral development banks), enhancing their potential as drivers of gender-responsive finance at
the grassroots level.

The study adopts a two-phase explanatory sequential mixed-methods design, combining quantitative
and qualitative approaches to examine how gender considerations are integrated into ESG/sustainability
reporting.

2.1

METHOD ONE: QUANTITATIVE ANALYSIS

The primary data source for this study was perform in practice. A reporting gap often exists,
each bank’s 2023 ESG/sustainability report, for example, several banks publicly communicate
supplemented by 2023 annual reports where key gender-related initiatives through communication
gender-related metrics, such as women'’s board channels or institutional websites, but these

representation, were not disclosed. It is important efforts are not always captured in their official
to note that the analysis reflects how banks report ~ ESG/sustainability disclosures. This gap suggests
on gender considerations, not necessarily how they  that some positive efforts remain underreported,

“2 The domestically listed Chinese commercial banks can be broadly categorised into three types: 1) State-Owned Commercial
Banks (SOCB): large state-owned commercial banks through the Ministry of Finance and Central Huijin Investment Ltd., the six
SOBs include ICBC, ABC, BOC, CCB, BOCOM, and PSBC; 2) Joint-Stock Commercial Banks (JSCB), which are commercial banks
primarily owned by corporate entities, operating autonomously with independent financial accounting, and currently comprising
12 national-level JSCBs in China; and 3) Municipal Commercial Banks (MCB), which originated from urban credit cooperatives
and were restructured with regional government and corporate investments. Their primary role is to support regional economic
development, particularly financing SMEs in their respective regions. Citation from National Financial Regulatory Administration.
2025. List of Licensed Banking Financial Institutions (as of the end of December 2024). Published 17 March.

Gender in ESG Disclosure Among Commercial banks in China:
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underscoring the need for more comprehensive
and standardised disclosure practices that reflect
the full range of institutional actions on gender
equality and women's empowerment.

A locally adapted questionnaire for commercial
banks was co-developed by UN Women and IIGF
(see Appendix A). It draws on globally recognised
frameworks and criteria on gender-related metrics
in ESG/sustainability reporting and practices, such
as the Global Reporting Initiative, Sustainable
Stock Exchanges Initiative, 2X Challenge,
Bloomberg Gender Equality Index, Gender Finance
Charter Principles,” and Women's Empowerment
Principles. The questionnaire also incorporated
consultation feedback from industry practitioners
in China to adapt to specific Chinese market
contexts to ensure market relevance and practical

2.2

applicability (see figure 2.1).

Building on this questionnaire framework,
two quantitative methods were applied to
systematically analyse gender-related content
across reports:

1. Large Language Models (LLMs) using
Retrieval-Augmented Generation (RAG)
technology

2. Aho-Corasick (AC) Automaton

These tools enabled text retrieval, keyword
matching, and vector-based similarity analysis

to extract relevant gender data from the 2023
sustainability and annual reports of the 32 banks.
The outputs from both methods were cross
validated for consistency and accuracy, followed
by manual checks to ensure contextual relevance.

METHOD TWO: QUALITATIVE ANALYSIS

To complement and contextualise the quantitative
findings, semi-structured interviews (See
Appendix B) were conducted with practitioners
from select banks and international case studies
were examined to gather insights on current
practices, challenges, and opportunities related to
gender integration.

As this study represents the first attempt to
systematically assess gender integration in
ESG/sustainability disclosures among Chinese
commercial banks, several methodological and
practical challenges were encountered:

® First, the lack of standardised formats of
gender disclosure across ESG/sustainability
reports made it difficult to identify and extract
gender-related content in a consistent manner.
Gender indicators were often dispersed across
different sections, inconsistently labelled, or
embedded in narrative descriptions without

clear metrics, hindering both comparability and
analysis.

® Second, our qualitative interviews revealed that
some financial practitioners have limited prior
exposure to gender considerations in ESG/
sustainability frameworks. Some respondents
were unfamiliar with gender-specific reporting
tools or benchmarks, and few had engaged
in internal discussions around gender equity
beyond basic compliance. This not only reflects
a broader institutional gap in gender capacity
but also underscores the importance of
mainstreaming gender in the financial sector.

These challenges highlight the need for
improved disclosure practices, through
clearer guidelines and standardisation as

well as sector-wide capacity development
efforts to embed gender considerations more
meaningfully into ESG/sustainability reporting
and strategies (see figure 2.1).

Gender in ESG Disclosure Among Commercial banks in China:
Evidence from 32 A-share listed commercial banks
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FIGURE 2.1
GENDER-RELATED ESG INDICATORS
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4 1t is acknowledged that gender-responsive practices in procurement, marketing/advertising, and related areas are considered standard
in several international frameworks (e.g., the Women’s Empowerment Principles). However, this research did not examine gender-
responsive practices in procurement, marketing/advertising, etc., due to the currently limited disclosure on these aspects in China’s
banking sector. This remains a potential area for further research in the future.
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RESULTS

3.1

INTERNATIONAL BENCHMARKING

Benchmarking on global Environmental, Social,
and Governance (ESG)/sustainability standards,
the commercial banks in China usually disclose
general gender-related information in their ESG/
sustainability reports; however, such disclosures
are often fragmented and lack a systematic
gender-focused framework. The commercial
banks adopt varied reporting approaches, and
gender considerations are typically embedded
within broader ESG/sustainability narratives rather
than highlighted as a standalone strategy priority.

Comparing to the international benchmarks, the
Global Reporting Initiative (GRI) framework—
particularly GRI 202 (Market Presence), GRI 401
(Employment), and GRI 405 (Diversity and Equal
Opportunity)—serves as a primary reference for
many banks. These indicators enable partial
disclosure on workforce structure, gender

pay equity, and workplace diversity policies.
Additionally, several state-owned commercial
banks have reported incorporating elements of
the Principles for Responsible Investment (PRI),
using ESG objectives as a strategic lens for report
preparation and disclosure.

Despite these efforts, the overall level of gender-
related disclosure remains low in both depth and
coverage, compared with other leading global
banks. Global commercial banks, such as HSBC
and Standard Chartered, have incorporated gender
as a core component within their ESG disclosure
frameworks:

Gender in ESG Disclosure Among Commercial banks in China:
Evidence from 32 A-share listed commercial banks

® In the social and governance dimensions,
leading global commercial banks have been
publishing data on leadership and workforce
gender composition, monitor gender-related
trends in recruitment and promotion, and report
progress against predefined gender equality
targets.” Furthermore, they have implemented
inclusive workplace policies, such as gender-
sensitive frameworks addressing reproductive
health issues’® and global parental leave
benefits.”’

® |n the other business practice dimension,
leading global commercial banks have been
emphasising gender-responsive financial
services and women's empowerment
programmes as part of their external impact
strategy.”**’

In contrast, ESG reporting in China has traditionally
focused more on environmental and climate-
related performance, such as emissions, energy
use, and resource efficiency, which are more
established and consistently featured. While these
areas present potential entry points for integrating
gender considerations, particularly in the design,
implementation, and evaluation of green and
climate-related projects, current disclosure
practices suggest that gender is still treated as
peripheral rather than integral to ESG priorities.
This highlights the need to institutionalise
gender as a core dimension in ESG/sustainability
frameworks, both in reporting and in operational
practice.



FIGURE 3.1

COMPARATIVE LEVELS OF GENDER REPORTING ACROSS ESG DIMENSIONS AMONG DIFFERENT

TYPES OF COMMERCIAL BANKS IN CHINA

Dimension

E 0.0%

Other Business Practice 33.3%

Joint-Stock
(N=9)

Municipal
(N=17)

0.0% 0.0%

0.0% 11.8%

Note: Darker shades represent higher percentages, lighter shades represent lower percentages.

3.2

LOW AND UNEVEN GENDER-RELATED DISCLOSURE IN

SUSTAINABILITY REPORTING

Despite notable progress in incorporating gender-
related metrics into sustainability reports, Chinese
commercial banks continue to exhibit relatively
low levels of gender disclosure, with significant
inconsistencies in scope, depth as well as framing
and positioning of gender-related reporting.

Most banks prioritise easily quantifiable metrics,
such as the proportion of women employee or
women in management. However, only a few go
further to disclose sex-disaggregate data by job
level, business unit, or geographic location, and
even fewer disclose structural metrics such as
gender pay gaps, promotion rates, or gender-
specific attrition rates. While sex-disaggregated
data are increasingly disclosed, such information
often remains superficial—focusing on
headcounts or percentages without contextual
analysis, policy explanations, or progress tracking.
Interviews with practitioners from the commercial
banks indicate that gender is often treated as

a reporting requirement rather than a strategic
priority, and internal mechanisms for tracking or
evaluating gender equality outcomes are limited

or underdeveloped. This limited approach fails to
capture the deeper institutional gender dynamics,
such as power asymmetries, cultural norms, or
structural barriers to women's empowerment.

While some banks mention gender-responsive
corporate policies,” such as leadership
development programmes for women and
institutionalised flexible work, there is often little
explanation of why these corporate policies exist
or how they are positioned within the organization.
Furthermore, public disclosures rarely provide
insight into employee participation or feedback
mechanisms, making it difficult for stakeholders
to assess the real impact of these commitments
in everyday operations.

Among the four core dimensions of ESG/
sustainability reporting, gender-related disclosures
are most prevalent in the governance dimension,
often focusing on board diversity (e.g., the
proportion of women on boards) and equal

pay policies. This trend reflects both regulatory
emphasis for greater transparency in corporate

50 Gender-responsive corporate policies, in this research, refer to activities policies, and programme designed and implemented
with consideration of the different circumstances, roles, needs, and interests of women, men, girls, and boys. These initiatives
aim to address and dismantle gender-based barriers, acknowledge and respect gender differences, ensure that systems and
approaches are attuned to gender considerations, and integrate gender equality as a key component of broader strategies aimed

at narrowing disparities and eliminating gender discrimination.

Gender in ESG Disclosure Among Commercial banks in China:
Evidence from 32 A-share listed commercial banks



10

governance, particularly regarding leadership
gender composition, as well as a growing
recognition that gender diversity in leadership is a
critical metric of corporate governance practices.
However, gender disclosures in the social,
environmental, and other business practice
dimensions remain limited:

® Forinstance, in the social dimension, few banks
reported having initiatives supporting gender
diversity or flexible working arrangements, and
none disclosed targets or quotas aimed at
increasing the proportion of women employees.

¢ |n the environmental dimension, while interviews
with financial practitioners suggest that women
constitute a relatively high proportion of staff
in environment-related departments, such
representation is not reflected in disclosures,
which show no evidence of incorporating gender

considerations into environmental or climate
reporting.

® |nthe other business practice dimension,
there is limited evidence of gender-responsive
financial portfolios, products or services.

Encouragingly, some leading institutions have
begun to explore more substantive and innovative
gender disclosures, such as providing onsite
breastfeeding facilities, implementing leadership
development programs for women, adopting
explicit zero-tolerance policies on harassment, and
offering support for parenting.

While such disclosures remain isolated, they
provide valuable examples for others in the
financial sector and demonstrate the potential for
financial institutions to support gender equality
through internal practices and external client-
facing business practices (see figure 3.2).

FIGURE 3.2

AVERAGE GENDER COMPOSITION ACROSS DIFFERENT LEVELS AMONG TYPES OF

COMMERCIAL BANKS IN CHINA (IF DISCLOSED)

Select Metric

S1
Avg. % of
Women in Workforce”'

G1
Avg. % of
Women on Boards™

G2
Avg. % of
Women in Senior
Leadership®**°

Governance

©)

Joint-Stock
(N=9)

Municipal

(N=17)

53.6% 54.1% 55.0%
13.9% 15.1% 16.9%
11.2% 10.0% 17.7%

51 This metric is calculated solely from ESG/sustainability reports, as it is consistently disclosed in ESG/sustainability reports and

not complemented by data from annual reports.

52 One of 17 municipal banks did not disclose this metric in either its ESG/sustainability report or annual report. Accordingly, this
data represents the average value calculated based on the remaining 16 banks.
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This metric is calculated solely from ESG/sustainability reports, as it is consistently disclosed in ESG/sustainability reports and

This metric is primarily calculated based on banks annual reports, as this data is often missing from ESG/sustainability reports.

Where the annual report explicitly lists senior management personnel, the calculation is based on the list. Where the annual report does
not clearly distinguish between directors, senior executives, and supervisors, the classification of senior management is determined
according to the following criteria: senior management includes the current chairman and vice-chairman, president and vice-presidents,
executive directors, board secretary, assistant presidents, chief risk officer, chief financial officer, chief compliance officer, chief audit
officer, chief information officer, chief operating officer, and other senior management personnel explicitly mentioned in the annual report.
Non-executive directors and independent directors are not included as senior management. Citation from Administration Commission of
the State Council, and National Financial Regulatory Administration. 2021. (T &RINITES (2%5) MESHEEARTINEEREED
7&) (Measures for the Qualification of Directors (Council Members) and Senior Executives of Banking Financial Institutions)” . 22 April.
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Overall, gender-related disclosures in

China’s banking sector remain at an early

stage, primarily characterised by basic sex-
disaggregated reporting and policy declarations,
rather than a comprehensive framework that
links institutional commitment with operational
implementation and monitoring as well as
impact measurement. In the absence of a

standardised and systematic gender disclosure
framework within ESG/sustainability reporting,
banks adopt diverse and often inconsistent
approaches in both reporting content and
structure (see figure 3.3). This fragmentation
underscores the urgent need to develop
standardised, systematised, and performance-
oriented gender disclosures.

FIGURE 3.3

COMPARATIVE DISCLOSURE RATE OF GENDER-RELATED METRICS AMONG DIFFERENT TYPES

OF COMMERCIAL BANKS IN CHINA

: Joint-Stock
Select Metric (N=9)

S1
Avg. % of Banks Reported on
Percentage of Women in Workforce

S2
Avg. % of Banks Reported on Impact
Investment/ Philanthropical Initiatives
for GEWE

S3
Avg. % of Banks Reported on Targets o o o
or Quotas to Increase the Proportion 0.0% 0.0% 0.0%
of Women Employees

S4
Avg. % of Banks Reported on Initiatives 16.7% 11.1% 0.0%
Supporting Gender Diversity

S5
Avg. % of Banks Reported on Flexible 16.7% 11.1% 17.7%
Working Arrangements

S6
Avg. % of Banks Reported on Maternity
Leave for Families

Ss7
Avg. % of Banks Reported on Parental
Leave for Families

G1 56
Avg. % of Banks Reported on
Percentage of Women on Boards

% This metric is primarily evaluated based on banks annual reports, as this data is often missing from ESG/sustainability reports.
57 The disclosure rate based on ESG/sustainability reports is 66.7 per cent.
% The disclosure rate based on ESG/sustainability reports is 77.8 per cent.
% The disclosure rate based on ESG/sustainability reports is 41.2 per cent.
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Select Metric

G2%
Avg. % of Banks Reported on
Percentage of Women in Senior
Leadership

G3
Avg. % of Banks Reported on Specific
Leadership Training for Women

G4
Avg. % of Banks Reported on Equal
Pay for Equal Work Policy

G5
Avg. % of Banks Reported on Anti-
Discrimination Policies

G6
Avg. % of Banks Reported on Anti-
Harassment Policies

0.0%

Joint-Stock

(N=9)

22.2%

Municipal
(N=17)

12.0%

G7
Avg. % of Banks Reported on
Evaluation of Compliance with Gender-
responsive Corporate Policies

33.3%

0.0%

5.9%

G8
Avg. % of Banks Reported on Penalties
or Corrective Actions for Violations of
Gender-Responsive Corporate Policies

33.3%

11.1%

11.8%

E1
Avg. % of Banks Reported on
Gender Considerations & Impacts in
Environmental Projects

0.0%

0.0%

0.0%

E2
Avg. % of Banks Reported on Women
Participation in Environmental
Decision-Making

0.0%

0.0%

0.0%

E3
Avg. % of Banks Reported on
Internal Climate Policies with Gender
Consideration

0.0%

0.0%

0.0%

Other
Business
Practice

OBP1
Avg. % of Banks Reported on Women-
Focused Financial Products

33.3%

0.0%

11.8%

OBP2
Avg. % of Banks Reported on
Percentage of Dedicated Financial
Products for Women

0.0%

0.0%

0.0%

60 This metric is primarily evaluated based on banks annual reports, as this data is often missing from ESG/sustainability reports.
1 The disclosure rate based on ESG/sustainability reports is 27.7 per cent.
2 The disclosure rate based on ESG/sustainability reports is 44.4 per cent.
% The disclosure rate based on ESG/sustainability reports is 20.7 per cent.
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3.2.1

State-owned Commercial Banks:
Stronger and More Consistent ESG
Performance

State-owned commercial banks lead in ESG/
sustainability disclosure by maintaining a more
standardised and structured reporting approach.
Their disclosures are generally more complete,
with detailed and indexed reporting that enhances
transparency and adherence to ESG standards.

In contrast, other banks exhibit more variability in
disclosure quality.

Across key sustainability dimensions, such as
governance, environment, and other business
practice, state-owned commercial banks
consistently report more comprehensively than
joint-stock and municipal banks:

® In the social dimension, women account for
53.6 per cent of the total workforce in state-
owned commercial banks. While the social
disclosure level of state-owned banks is
slightly lower than their performance in other
ESG dimensions, state-owned banks remain
competitive and often demonstrate more
structured and consistent gender integration
in the social dimension compared to other
types of banks.

® |n the governance dimension, women account
for 13.9 per cent of the board members and
11.2 per cent of the senior management team
in state-owned commercial banks. State-owned
commercial banks disclose more on equal pay
policies, penalties or corrective mechanisms
for violations of gender-responsive corporate
policies, and women leadership training
programmes.

* In the environmental dimension, although
no disclosure was identified under the
three metrics we established: E1 (gender

6
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considerations and impacts in environmental
projects), E2a/b (women'’s participation

in environmental decision-making), and

E3 (internal climate policies with gender
considerations), state-owned commercial
banks nevertheless provide comparatively
comprehensive environmental reporting.
Some have introduced green finance
assessment mechanisms, set multi-level
sustainability targets, and linked these

to senior management evaluations and
compensation.”**’According to insights

from practitioner interviews, women

are frequently represented in the ESG
departments or sustainability-linked lending
teams—though such representation is rarely
explicitly quantified in public reporting.*
Additionally, several state-owned banks
report more structured internal policies to
mitigate environmental impact, including
initiatives such as waste management and
employee environmental training. However,
the integration of gender considerations in the
environmental dimension typically emerges
as a by-product of broader environmental and
climate risk management frameworks, rather
than a dedicated, gender-responsive strategy.

In the other business practice dimension, only
two banks” “explicitly disclose women-focused
financial products, both limited to consumer
credit cards. In practice, however, state-owned
commercial banks have introduced women-
specific credit products in the public domain,
often linked to inclusive finance initiatives.”
This reflects their unigue position in China’s
financial system: with broad branch networks,
policy-driven mandates, and a strong role in
serving national strategies, state-owned banks
are particularly well placed to expand and
normalise women-focused financial services.
As such, while structured disclosures indicate
initial progress, there is limited evidence that

It is important to note that due to limitations in current ESG disclosure formats and the absence of standardised metrics, the

analysis of gender integration in environmental decision-making remains constrained. Current findings rely on a combination
of textual disclosures, available personnel data, and qualitative insights from interviews with bank practitioners. These do not
necessarily reflect the full scope or intention behind institutional practices. Going forward, developing clear toolkits and sector-
specific indicators may enable more accurate and consistent evaluation of gender-responsive approaches within environmental

sustainability initiatives.
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Chinese commercial banks have adopted
a strategic or institution-wide approach to
gender-responsive finance.

3.2.2

Joint-Stock Commercial Banks:
Moderate ESG Performance with
Variability

Joint-stock commercial banks demonstrate

a middle-ground ESG performance in overall
disclosure consistency. While some joint-stock
banks have well-structured ESG/sustainability
reporting, others exhibit inconsistent transparency,
leading to greater variability in disclosure quality
across the sector.

® In the social dimension, women account for
54.1 per cent of the total workforce in joint-
stock commercial banks. The joint-stock
commercial banks demonstrate relatively
strong gender considerations, performing on
par with municipal banks and ahead of state-
owned banks. Most joint-stock commercial
banks disclosed policies and initiatives such as
impact investments/ philanthropical initiatives
for gender equality and women's empowerment
(GEWE), parental leave, and maternity leave.
While some of these policies are still limited
in scope, for instance, parental benefits often
apply exclusively to women employees, they
nonetheless signal a positive shift toward more
gender-responsive workplace practices.

* In the governance dimension, women account
for 15.1 per cent of the board members and
10.0 per cent of the senior management team
in joint-stock commercial banks.

¢ |n the environmental dimension, joint-stock
commercial banks also exhibit no gender-
related disclosure. While some banks have
made progress in integrating sustainability
policies such as waste management and
employee environmental training, the adoption
of these initiatives across the sector remains
limited.

* In the other business practice dimension, joint-
stock commercial banks show the lowest level
of gender-related disclosure. No banks reported
women-focused financial products in their

Gender in ESG Disclosure Among Commercial banks in China:
Evidence from 32 A-share listed commercial banks

ESG disclosures; however, public information
indicates that several joint-stock banks have

in fact introduced products targeting women,
such as consumer credit cards or loan
products linked to inclusive finance initiatives .
This gap suggests that while joint-stock banks
may experiment with women-focused financial
services, they have been slower to formalise
these efforts within structured ESG reporting.

3.2.3

Municipal Commercial Banks: Diverse
ESG Disclosure with Regional Disparities

Municipal commercial banks show the highest
variation in reporting practices among individual
institutions. While many municipal banks provide
limited transparency across governance, social,
and environmental dimensions, a few outperform
their peers and even surpass some larger banks in
specific sustainability disclosure areas.

® |n the social dimension, municipal commercial
banks report a relatively high level of women
workforce participation, with women
accounting for 55.0 per cent of the total
workforce. Some municipal banks have
also disclosed gender-responsive workplace
policies, although such disclosures are not yet
consistent across the sector.

* In the governance dimension, women represent
an average of 16.9 per cent of board members
and 17.7 per cent of senior management
team in municipal commercial banks. Certain
banks—such as Bank of Suzhou—stand out
as early adopters of sustainability reporting
and demonstrate stronger commitments
to promoting women leadership and
institutionalising gender-related governance
practices.”” Leading banks disclose on key
metrics such as women'’s board representation,
evaluation mechanisms for gender policy
compliance, and number of newly hired women
employees.

® |n the environmental dimension, municipal
banks provide no gender-related disclosure.
Their reporting instead focuses on
institutionalising green finance and ESG
governance —for instance, by embedding



responsibilities for sustainability into board and
committee mandates, and by strengthening
cross-departmental coordination mechanisms.
While these measures are not gender-

specific, they create a structural foundation
that could enable future integration of gender
considerations into environmental and climate-
related strategies.

® |nthe other business practice dimension,
a small number of municipal banks have
disclosed reporting on gender-related financial
instruments and inclusive finance strategies.

3.3

However, these remain the exception rather
than the norm.

Notably, stronger sustainability disclosure
practices among municipal banks are
concentrated in economically developed regions
such as Beijing, the Yangtze River Delta, and
coastal provinces, whereas banks in central and
western regions lag significantly behind. This
suggests that regional economic development,
local policy incentives, and regulatory expectations
may play a significant role in shaping ESG
performance and disclosure maturity in this
segment of the banking sector.

SOCIAL: STRONG FOUNDATIONS IN BASIC GENDER METRICS WITH
OPPORTUNITY FOR GREATER BREADTH AND DEPTH

Social metrics, such as workforce diversity, flexible
work arrangements, and parental leave for men
and women, are critical metrics for assessing
gender equity and social responsibility among
financial institutions. Research underscores that
inclusive workplaces foster improved employee
satisfaction, innovation, and organizational
resilience, directly correlating with better financial
performance.”’

China's commercial banks exhibit consistent
reporting to foundational social metrics on gender,
including institutionalised policies on equal pay
and maternity leave. However, disparities tied to
rank and gender undermine progress in nuanced
areas (see figure 3.2). These gaps underscore

the need for more commitments and efforts

to develop and implement practices across
hierarchies. Drawing on disclosures in ESG reports
and insights from practitioner interviews, labour
unions reported to have played a crucial role

in strengthening gender equality and women's
empowerment internally, as key advocates

for employee rights and active monitors of
gender equality initiatives.”” Operationally, labour
unions frequently serve as implementers of
women-focused programs, such as organising
women'’s health screenings, providing workplace
accommodations, and ensuring women’s

access to care services.”” For example, China
Merchants Bank (CMB), in its 2023 ESG report,
disclosed collaborating with the national financial
trade union to establish 115 women employee
care rooms equipped with mother-and-baby
facilities, alongside cervical and breast cancer
screenings and HPV vaccination campaigns.”*
Such practices highlight the unions’ functional
visibility and their potential to institutionalise
gender-responsive measures, even in the absence
of a comprehensive, organization-wide gender
strategy.

3.3.1
Percentage of Women in Workforce

The banks display strong workforce gender
diversity in the workforce, with an average of
54.2 per cent women employees, consistent with
other literature’s conclusion of China's leadership
in global women workforce numbers.”” However,
workforce diversity is only the starting point; its
impact depends on how effectively it translates
into equitable workplace policies and leadership
representation.

Some banks have begun to enhance transparency
by disclosing sex-disaggregated recruitment data.
For instance, one municipal bank reports that
2,352 out of 4,328 newly recruited employees

Gender in ESG Disclosure Among Commercial banks in China:
Evidence from 32 A-share listed commercial banks
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BOX 3.3.1

INSPIRING PRACTICE: ADVANCING
WOMEN'S REPRESENTATION
THROUGH STRUCTURED
LEADERSHIP TARGETS

Research’® shows that companies taking a
holistic approach to equal representation
have outperformed less diverse peers, with
greater gender diversity across all levels
correlated with higher average returns.

European commercial bank™ committed
to increasing women'’s representation in its
global leadership, aiming for 35% women
in senior roles by 2025.

By the end of 2023, it had already reached
32.3% at Managing Director, Director, and
Vice President levels. This initiative is

part of a broader diversity and inclusion
strategy endorsed by top management.

in 2023 were women,’”® approximately 54.4 per
cent. This marks a notable step forward, as no
such gender-disaggregated recruitment data was
disclosed in its 2022 report. In addition, many
banks already report sex-disaggregated employee
turnover rates, offering a useful foundation

for more comprehensive gender-responsive
recruitment strategies in the future.

3.3.2

Impact Investment/ Philanthropical
Initiatives for Gender Equality and
Women's Empowerment

In strengthening gender equality and women's
empowerment, several commercial banks in
China have explored philanthropic and social

Gender in ESG Disclosure Among Commercial banks in China:

Evidence from 32 A-share listed commercial banks

impact investment pilots that can serve as
valuable references for others. For example, the
Agricultural Bank of China has donated a total of
RMB 17.6 million (approx. USD 2.5 million) to the
“Mother’s Health Express” initiative, focusing on
women's health and improving access to medical
services for women in underdeveloped areas.”’
The Hengyang branch of Bank of Communications
contributed RMB 100,000 to establish the “Xiang
Girl Energy Home,” a community space designed to
engage left-behind women in rural governance and
enhance their social participation and agency.””

3.3.3

Targets or Quotas to Increase the
Proportion of Women Employees

Only one joint-stock bank and one municipal
commercial bank have disclosed explicit
commitments or indicative targets related to the
recruitment or advancement of women.””* While
these do not constitute formal quotas, they reflect
institutional intent to promote women's
participation in the workforce. For example, the
joint-stock bank expresses a commitment to
providing platforms and opportunities for women's
career development as part of its broader diversity
agenda.

3.34
Flexible Working Arrangements

According to the International Labour Organization
(ILO), flexible working arrangements—also referred
to as innovative working-time arrangements—
enable employees’ greater choice over when,
where, and how they work, supporting both
organizational efficiency and work-life balance.”
In the Chinese banking sector, however,
disclosures on flexible work remain largely absent.
Notably, Minsheng Bank of China™ is the only
institution to explicitly commit to implementing
flexible and remote work practices and to actively


https://www.morganstanley.com/articles/gender-diversity
https://careers.db.com/life/think-opportunities-for-all-think-deutsche-bank#:~:text=As%20of%20year%2Dend%202023,development%20and%20encourages%20open%20conversations.

promote online meeting modes. Beyond this,
several banks have reported supportive facilities
aimed at improving work—life balance—for
instance, Commercial Bank of China (ICBC)™
provides on-site childcare services, while others
have established employee support spaces such
as the “Staff Home". These measures reflect a
growing, albeit uneven, awareness of staff well-
being.

Some banks have also built dedicated facilities

to support women employees. In 2023, China
Construction Bank (CCB) jointly established 143
“Women's Care Rooms” with its local branches,
supported by an allocation of RMB 1.695 million
(approximately USD 242,000) from the head office
trade union.” These facilities have played a strong
demonstrative role and gained high recognition
from women staff across the bank.

These trends indicate that while flexible working
remains limited, there is increasing recognition
of employees’ broader needs. Banks appear to
be exploring alternative ways beyond flexible
scheduling to support work-life integration.

3.35
Parental Leave for Families

While maternity leave is widely standardised

due to the enforcement of Special Provisions on
Labour Protection of the Female Workers (2012)"
issued by the State Council and implemented

by the Ministry of Human Resources and Social
Security, other forms of family-related leave such
as parental leave policies (applicable to both
women and men) and breast-feeding leave®
remain fragmented and underutilised, reflecting

entrenched cultural and organizational biases.
Inclusive approaches, such as gender-neutral
parental leave, are observed at a few banks,
including Bank of Qingdao,”’ Bank of Shanghai,”
and Bank of Xiamen.” These banks set a
progressive standard by offering equal parental
leave to employees of all genders, reinforcing
support for caregiving responsibilities and
promoting a more inclusive and family-friendly
workplace culture. This disparity underscores the
need for broader adoption of equitable parental
leave policies that recognise shared caregiving
responsibilities and support a family-friendly
work environment—key steps toward advancing
gender equity in both the workplace and the
home.

From a talent management perspective, offering
robust maternity and parental leave policies can
strengthen employee retention and continuity—
especially in revenue-generating or leadership-
track roles. Bank of Ningbo offers an illustrative
example: In its 2023 disclosure, the bank reported
a 100 per cent return-to-work rate for employees
after maternity leave and for those who took
parental leave—including those in revenue-
generating roles.”” While not yet common across
the sector, this kind of outcome-focused reporting
signals growing awareness of the importance of
supporting employees through key life transitions
and minimising career interruptions. Although
such practices remain relatively limited, they
reflect a gradual shift toward more family-
friendly workplace policies. Wider adoption and
consistent disclosure of these metrics could
play a key role in normalising shared caregiving
responsibilities and advancing workplace gender
equity.

Gender in ESG Disclosure Among Commercial banks in China:
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3.4
GOVERNANCE: ROOM FOR IMPROVEMENT TO ADVANCE GENDER-
INCLUSIVE LEADERSHIP THROUGH SUSTAINABILITY DISCLOSURE

The gender reporting on governance among systematically on gender metrics in governance,
Chinese commercial banks remains largely often with more structure policy emphasis (See
unstandardised, with significant variations in figure 3.4). However, overall municipal commercial
reporting depth, consistency, and focus across banks demonstrate stronger performance on
different banks. The overall trend in ESG/ certain outcome indicators, such as having a
sustainability reporting indicates that state-owned higher average percentage of women on boards
commercial banks disclose more extensively and and in senior management positions.

3.4.1

Percentage of Women on Boards

FIGURE 3.4
WOMEN REPRESENTATION ON BOARDS AMONG DIFFERENT TYPES OF COMMERCIAL BANKS IN
CHINA

Municipal Chinese
(N=17) (N=32)
Chairman of the Board 0.0%” 0.0% 6.3% 2.1%
Non-Executive Directors 18.2% 20.9%°’ 17.6%° 18.9%
Independent Non-Executive o o o o
ctors 12.2% 12.3% 14.2% 12.9%
Board Members 13.9% 15.1% 16.9% 15.3%

(based on data from 2023 annual reports)

% 1 out of 6 SOE banks did not disclose this metric in its annual report. Accordingly, this data represents the average value
calculated on the remaining 5 SOE banks.

9 1 out of 17 municipal banks did not disclose this metric in its annual report. Accordingly, this data represents the average value
calculated on the remaining 16 municipal banks.

9 Executive Directors are board members who also hold senior management roles within the company and are actively involved in
day-to-day operations and decision-making. Citation from the Corporate Governance Institute. “What's the Difference Between an

Executive Director and a Non-Executive Director?” Accessed 21 May 2025.

9 1 out of 9 J-S banks did not disclose this metric in its annual report. Accordingly, this data represents the average value
calculated on the remaining 8 J-S banks.

9710 out of 17 municipal banks did not disclose this metric in its annual report. Accordingly, this data represents the average value
calculated on the remaining 7 municipal banks.

% Non-Executive Directors (NEDs) sit on the board but do not engage in the company’s daily operations; they provide independent
oversight and strategic guidance. A further distinction is made for Independent Non-Executive Directors, who not only refrain
from operational roles but also have no material relationship with the company, ensuring unbiased judgment in board matters.
These roles are essential for corporate governance, combining operational insight, external perspective, and independent
scrutiny. Citation from the Corporate Governance Institute. “What's the Difference Between an Executive Director and a Non-
Executive Director?” Accessed 21 May 2025.
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Across commercial banks in both developed and
emerging markets, efforts to enhance gender
diversity in leadership provide useful benchmarks
and insights for the Chinese context. According
to Official Monetary and Financial Institutions
(OMFIF)'s 2023 Gender Balance Index,” which
assessed board composition in 50 leading global
banks, women hold an average of 35 per cent

of board director positions. In comparison, the
average among Chinese banks stands at 14.8
per cent, highlighting an opportunity for further
progress in advancing women's representation at
the board level.

However, representation alone does not

always translate into influence. Women are still
predominantly found in non-executive rather
than executive roles, often lacking strategic
authority and operational decision-making power.
This pattern of symbolic inclusion rather than
substantive participation reflects a deeper,
systemic challenge seen not just in China, but in
financial institutions around the world.

A similar pattern is evident in senior management:

31 per cent of all senior positions globally are
held by women (see figure 3.5), while in China,
the figure is just 13.0 per cent, less than half the
global average. These figures suggest that there
remains significant potential to further integrate

gender considerations into leadership and
governance structures.

The case of Chinese commercial banks

reflects similar dynamics, though with some
regional variation. On average, women hold

15.3 per cent of board member positions,

with municipal commercial banks showing

the highest representation (16.9 per cent)

and SOEs the lowest (13.9 per cent). Bank of
Changsha and Zhengzhou stands out, with 37
per cent of its board members being women—
the highest among peer institutions.'”'”" Since
2019, Bank of Guiyang has also appointed three
consecutive women presidents, a unique trend
in the sector.'”'” This may reflect a broader
trend among regional commercial banks, which
appear more open to appointing younger women
executives and directors compared to larger
national banks.'**'®

However, in general, women are significantly
underrepresented in board leadership positions:

* No women hold the position of Chair of the
Board in SOE or joint-stock banks, while
municipal banks have a slightly higher, though
still low, representation at 6.3 per cent.

° Women's representation among Executive
Directors is also limited, averaging 7.2 per

FIGURE 3.5

WOMEN REPRESENTATION ON BOARDS VS. SENIOR MANAGEMENT AMONG COMMERCIAL

BANKS IN DIFFERENT REGIONS

Avg. % of
Women
in Board

Members

13.9% 15.1%  16.9%

Avg. % of
Women in
Senior Mgmt.

11.2% 10.0%  17.7%

15.3%

13.0%

Municipal | Chinese| North Asia | Emerging
(N=17) | (N=32) | America Pacific | Market

38% 42% 25% 24% 35%

34% 36% 25% 21% 31%

(based on data from 2023 annual reports)

% 1 out of 9 J-S banks did not disclose this metric in its annual report. Accordingly, this data represents the average value calculated on

the remaining 8 J-S banks.

10010 out of 17 municipal banks did not disclose this metric in its annual report. Accordingly, this data represents the average value

calculated on the remaining 7 municipal banks.
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cent, with SOEs leading at 8.3 per cent.

® The highest women’s participation is seen
in non-executive director roles, where
women comprise 18.9 per cent on average,
particularly in joint-stock banks (20.9 per cent),
suggesting that while women may have a
stronger presence in advisory roles, they face
structural barriers to advancing into executive
leadership positions with decision-making
power.

® Independent non-executive directors, who often
play a crucial role in corporate governance,
have an average women representation of 12.9
per cent, with municipal banks leading at 14.2
per cent.

The data suggests that although some progress
has been made in appointing women to non-
executive director (NED) roles, substantial
gender disparities persist in board leadership
and executive decision-making positions,
where real institutional power lies. Moreover,
while more gender data on the institution’s
leadership may be found in annual reports—such
as statistics on board gender composition—it is
often underreported or inconsistently reflected in
ESG/sustainability disclosures. For instance, one
bank reported in its annual report that women
made up the relatively high proportion (33.3 per
cent) of senior management among the 32 listed
banks, but did not include this data in its ESG/
sustainability disclosure, ™ highlighting the need
for more consistent and comprehensive gender-
responsive reporting practices.

3.4.2

Percentage of Women in Senior
Management

The disparity in gender representation widens
at the senior management level. On average,
women representation in senior management is
13.0 per cent, indicating a relatively low level of
gender diversity in senior management positions
within these banks. A significant disconnect
remains between women'’s overall workforce
participation and their underrepresentation in
senior leadership. This trend, often described as
the “Mid-Management Bottleneck” or “Executive

Glass Ceiling”,'”"'"underscores structural

Gender in ESG Disclosure Among Commercial banks in China:
Evidence from 32 A-share listed commercial banks

barriers in financial institutions that limit career
progression for women beyond mid-level
management.

Municipal commercial banks show the most
progress in terms of women representation at
senior levels. This could potentially indicate that
municipal banks’ leaner management structures
provide greater flexibility in implementing
inclusive leadership policies and accelerating
women's leadership pipelines.

In contrast, banks with women senior
management representation in the 0—10 per cent
range highlight entrenched structural barriers,
which could potentially be addressed through
targeted mentorship programs, leadership
pipelines, and institutionalised career development
pathways for women.

3.4.3
Specific Leadership Training for Women

A limited number of banks have introduced
leadership training initiatives tailored to women,
particularly in the context of broader talent
development efforts.

In 2024, women cadres from Shanghai’s financial
institutions participated in a dedicated training
program,'” which included a session titled “The
Fundamental National Policy of Gender Equality
and the Advancement of Women's Development in
Shanghai”, emphasising the importance of gender
equality within the financial sector and public
leadership. The training reflects the city's efforts
to strengthen the participation and leadership

of women in building Shanghai as a global
financial centre. Similarly, the Jiangsu branch

of the Agricultural Bank of China conducted a
women's leadership enhancement program' "

in collaboration with Nanjing University with
courses on leadership cultivation, management
psychology, financial trends, and cultural literacy,
aiming to bolster the leadership capabilities of
women executives within the bank.

However, such programs remain exceptions rather
than the norm. Furthermore, while these initiatives
reflect an increased awareness of the need to invest
in women talent, there is limited information on their
content, structure, or outcomes. The extent to which



BOX 3.4.1

INSPIRING PRACTICE: ADVANCING
WOMEN'S LEADERSHIP THROUGH
MENTORSHIP AND STRUCTURED
TALENT DEVELOPMENT

Data from the ILO Global Enterprise Survey' " (N
=12,940) suggest that enterprises with cultures
and policies that promote gender diversity are
63% more likely to report higher profitability and
productivity and 60% more likely to report better
ability to attract and retain talent.

In an effort to overcome geographical
and institutional barriers to women's
empowerment, a major Southeast Asian
commercial bank'''launched a regional
mentorship council in 2019 to support
women'’s leadership development.

The commercial bank's women'’s leadership
strategy includes the following key
components:

* Establishing a women mentorship council

¢ Implementing a dedicated women'’s
leadership programme: over 20% of
participants in the first cohort were
promoted following completion

¢ Offering extended maternity leave policies:
along with inclusive parental leave for
adoptive parents

such training qualifies as leadership development and
whether it meaningfully contributes to increasing the
proportion of women in senior roles remains unclear
and warrants further observation and evaluation .

3.44
Equal Pay for Equal Work Policy

The implementation of the equal pay for equal
work policy ensures equal benefits and treatment
for men and women employees across key
areas, such as recruitment, job placement,
compensation, career development, and
termination. Equal pay policies remain one of

the most frequently disclosed gender-related

governance policies, with 63.0 per cent of the
commercial banks reporting equal pay policies.
The high disclosure rate of equal pay policy
across banks could potentially be attributed to
regulatory frameworks and legal requirements
in China that emphasise transparency in pay
structures and employment benefits.

3.4.5
Anti-Discrimination Policies

Among the 32 commercial banks, 21 provided
disclosure on non-discrimination, generally
emphasising compliance with national laws and the
principle of equal treatment irrespective of gender,
ethnicity, cultural background, or religion.""" Such
disclosures indicate that anti-discrimination is a
relatively common element of workforce governance
in the sector, yet the content remains largely
principle-based rather than operational. This pattern
reflects a sector-wide reliance on standardised,
law-aligned language, suggesting convergence in
formal commitments but limited differentiation

in how institutions communicate the scope or
implementation of non-discrimination practices.

3.4.6
Anti-Harassment Policies

Among the 32 commercial banks examined,

only four disclose dedicated anti-harassment
policies, indicating that such disclosure remains
relatively limited compared with non-discrimination
commitments. Notably, Bank of Ningbo''” states

in its ESG report that it adopts a “zero-tolerance”
stance toward workplace discrimination and
harassment, prohibiting any form of such
behaviour. Similarly, Zheshang Bank'"* emphasises
the promotion of a healthy workplace environment
and explicitly prohibits sexual harassment,
discrimination, and other misconduct carried out
through speech, writing, images, or physical actions
against a person’s will. The bank further provides
employees with a reporting mechanism through its
discipline inspection and supervision department
and stipulates that verified cases will be strictly
disciplined, including termination of employment
contracts in severe circumstances. This lack of
broader disclosure persists despite the critical

role anti-harassment policies play in governance
accountability and employee well-being.

Gender in ESG Disclosure Among Commercial banks in China:
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3.5

ENVIRONMENTAL: INTEGRATING GENDER INTO

SUSTAINABILITY EFFORT

Integrating gender considerations into
environmental policies not only enhances
inclusivity but also improves the internal decision-
making by incorporating diverse perspectives.
Women's unique contributions to resource
management, community resilience, and long-
term sustainability planning have been
demonstrated in various global studies,
highlighting the transformative potential of
gender-responsive environmental strategies.'"*

No commercial banks in China have yet to fully
embrace the opportunity to integrate gender
considerations as a fundamental element of
their environmental and climate frameworks.
However, it is also worth admitting that the
banks demonstrate overall strong performance
in general environmental and climate-related
disclosures, which, though without specific
gender considerations, still reflect their broader
commitment to social responsibility, transparency,
and accountability.

3.5.1

Gender Considerations in Environmental
Projects

The majority of the banks have yet to align gender
equality with their environmental sustainability
goals, reflecting a missed opportunity to embed
gender as a fundamental pillar of ESG strategies.
Such gender lens in banks’ environmental
projects remain isolated, with most banks failing
to systematically align environmental goals with
gender equity considerations. This underdeveloped
intersection represents a missed opportunity to
leverage the contributions of women in fostering
resilience and innovation in sustainability efforts.

3.5.2

Women's Participation in Environmental-
related Investment and Financing
Decisions

Chinese commercial banks have shown a

Gender in ESG Disclosure Among Commercial banks in China:
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BOX 3.5.1

INSPIRING PRACTICE: GENDER
MAINSTREAMING IN GREEN FINANCE
PROJECTS

In 2019, a commercial bank in an emerging
market'” structured a $44 million loan for
the construction of the country’s largest wind
farm then, dubbed as “the world’s first gender
loan”, linking green infrastructure financing
with gender equality indicators.

Under the loan terms, the energy company
was evaluated annually on indicators such as:

* Equal recruitment practices for men and
women

* Equal pay for men and women

* Postnatal return-to-work programs

* Anti-harassment policies

* Gender-sensitive supply chain practices

* Diversity training

Improved performance on these dimensions
led to more favourable loan conditions—
specifically, reduced interest rates and fees.

rising focus on the women'’s participation in the
environmental decision-making. According to
interviews with industry practitioners, women are
reported to be actively involved in key processes
such as green credit assessments, ESG risk
evaluation, and sustainable finance project design
— areas that directly influence environment-related
financial decisions However, it is worth noting
that there is still a lack of systematic approaches
to gender-inclusive decision-making and a
framework on environmental-related financial
decisions.


https://www.bbva.com/en/sustainability/garanti-bbva-finances-wind-farm-in-turkey-with-gender-loan-to-polat-energy/
https://www.bbva.com/en/sustainability/garanti-bbva-finances-wind-farm-in-turkey-with-gender-loan-to-polat-energy/

3.6

OTHER BUSINESS PRACTICES: UNDERDEVELOPMENT IN
GENDER-RESPONSIVE FINANCIAL PRODUCTS

Chinese commercial banks remain in the early
stages of integrating gender considerations into
their business strategies. While many institutions
have launched financial products that support
women-such as savings accounts, credit cards,
or mutual funds-these offerings are primarily
consumer-focused and do not comprehensively
address the structural financing barriers that
women entrepreneurs or women-led businesses
often face. As such, gender-responsive financial
instruments remain fragmented and are not
systematically embedded in broader sustainability
strategies.

Importantly, while a majority of surveyed banks
indicated the existence of women-focused
financial products, none disclosed the proportion
of such products within their overall portfolios.
This lack of disclosure represents a significant
transparency gap. Understanding the scale and
impact of gender-focused financial offerings
requires institutions not only to identify relevant

products, but also to report their share relative
to the bank's full suite of financial services. As of
now, neither annual reports nor ESG disclosures
provide this level of detail.

This omission is not unique to Chinese
institutions. International financial institutions
also rarely report on the proportion of their
products targeted toward women or women-

led businesses, suggesting a global reporting
blind spot. Establishing standardised metrics and
classifications for gender-disaggregated financial
product reporting could represent a critical step
toward improving accountability and driving
gender-inclusive finance.

Despite these gaps, the ecosystem offers
meaningful opportunities:

* State-owned banks, with expansive reach and
a mandate to support national development
goals, can lead the charge by embedding
gender targets into rural finance and policy-

BOX 3.6.1

INSPIRING PRACTICE: EMPOWERING WOMEN ENTREPRENEURS THROUGH A
SUSTAINABILITY-THEMED FINANCIAL PRODUCT

A leading commercial bank in Indonesia''® launched a sustainability-focused banking product
tailored for women entrepreneurs, especially in the SMEs, offering a current account designed to
facilitate day-to-day business operations while supporting their financial inclusion and business

growth. Key features include:

° Competitive interest rates
* Transaction fee reimbursement

* Inclusive support for women from vulnerable groups: To enhance social impact, the bank
donates Rp25,000 (approx. USD 1.6 or RMB 11.9) for every account opened, supporting traditional
weaving training for women with disabilities in Sulawesi

The bank reported that this initiative aligns with several UN Sustainable Development Goals (SDGs),

including:

® SDG 5: Gender Equality
® SDG 8: Decent Work and Economic Growth
® SDG 10: Reduced Inequalities
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driven lending.

* Joint-stock banks, known for their agility
and product innovation, are well positioned to
experiment with and scale bespoke financial
solutions for women-yet these remain nascent
in scope.

¢ Municipal commercial banks, as noted in
practitioner interviews, are motivated by
competitive pressures and increasingly
recognise that offering gender-sensitive
financial products can help build stronger
relationships with women clients and
entrepreneurs.

Although not a current focus of this study, gender-
responsive budgeting (GRB) and gender-
responsive procurement (GRP) are critical

yet underreported components of corporate

business practice for commercial banks. Gender-
responsive budgeting can ensure that internal
resource planning—such as training, benefits, or
product development—intentionally addresses the
needs of both women and men. Similarly, gender-
responsive procurement can open up contracting
and supplier opportunities for women-owned and
women-led enterprises, which remain significantly
underrepresented in financial institution supply
chains. These mechanisms determine how financial
resources are allocated internally and through

value chains, influencing whether women-owned
businesses and gender-equality goals are actively
supported. As ESG and sustainability reporting
frameworks continue to evolve, future assessments
should more systematically examine these areas to
better capture the full scope of gender integration in
bank operations and service delivery .

BOX 3.6.2

INSPIRING PRACTICE: GENDER BOND TO EMPOWER WOMEN-LED SMALL AND
MEDIUM-SIZED ENTERPRISES (WMSMES)

Faced with a significant unmet credit demand from women entrepreneurs—exacerbated by structural
barriers in access to traditional finance. A commercial bank in West Africa'’ launched its first gender
bond in early 2025, sought to develop a capital markets instrument that would both diversify its
funding base and advance its gender-focused lending strategy.

Technical information

Totalled the local currency equivalent of approximately $16 million.

Anchored by investments from a regional development-oriented bond fund and an international
financial institution, together contributed nearly half of the total issuance.

A partial credit guarantee was also arranged to mitigate risk and attract additional investors.
GEWE lens in the use of proceeds

Proceeds from the bond were earmarked specifically for loans to WMSMEs, targeting around 1,200
women-led businesses.

Offers tailored financial products, business advisory services, and capacity development support.

The bank had already built a pipeline of eligible clients and was seeking new ways to scale outreach
through innovative funding channels.

In addition to the investment itself, the bank received technical assistance to strengthen its internal
systems for tracking gender-disaggregated lending data and aligning reporting with emerging ESG
and SDG-aligned standards.
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RECOMMENDATIONS

The integration of gender considerations into the ESG frameworks of Chinese
commercial banks reflects notable progress. While achievements in workforce
gender diversity and foundational policies, such as equal pay for equal work,

indicate a positive trajectory, gaps persist in embedding comprehensive gender

equity across all ESG dimensions. This research underscores the need for a
more cohesive, standardised approach to ensure gender equity is integrated
throughout financial operations, corporate policies, and reporting practices.

To accelerate progress, we propose targeted recommendations for commercial banks, policymakers,

and research institutes or think tanks.

4.1
FOR COMMERCIAL BANKS

4.1.1

Governance (G): Integrate Gender
Equality into Bank Governance and
Operations

See WEP 1, WEP 2, WEP 4, and WEP 7.

¢ Affirm high-level support and direct top-
level policies for gender equality: Commercial
banks should demonstrate leadership
commitment to gender-responsive reporting
by supporting dedicated internal mechanisms
such as a Women's Committee, with adequate
resources to lead and monitor gender-related
strategies across the organization, including
gender-responsive sustainability reporting.
Banks should implement regular internal audits
or gender reviews to assess the effectiveness
of gender-responsive governance structures,
policies, and practices. Findings should be
systematically tracked and reported—either
internally or publicly—as part of broader
sustainability disclosures.

® Measure and publicly report on progress to
achieve gender equality: Commercial banks
should align their sustainability reporting with

recognised gender reporting practices, such as
mandatory disclosure of women representation
at board level and in senior management.

Collect and apply sex-disaggregated data
effectively: While many commercial banks
collect basic sex-disaggregated data—such as
the sex of individual retail clients or the majority
ownership of corporate clients—it is crucial

to go further. Banks should analyse gender-
related statistics (e.g. non-performing loan
rates) and benchmarks to assess and respond
to the specific needs and behaviours of women
clients.

Establish company-wide goals and targets for
gender equality and women’s empowerment
and measure progress through clear
performance indicators : Commercial banks
should define clear metrics and targets for
gender representation at all levels, such as
gender pay gaps, leadership diversity, and
gender-responsive financial products, and
monitor progress through robust performance
indicators. The goals and targets should be
measurable, such as increasing the proportion
of women in leadership roles (e.g. women

Gender in ESG Disclosure Among Commercial banks in China:
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board members) by 2030. For a holistic gender
target setting guidance, please see Advancing
Gender Equality and Women's Empowerment:
Target-setting guidance for banks by UN
Women and UNEP FI.

* Ensure that existing policies are gender-
sensitive: Commercial banks should identify
and address institutional policies’ differential
impacts on women and men, ensuring that
organizational culture supports gender equality,
diversity, and inclusion at all levels.

* Develop leadership pipelines and mentorship
programmes for women: Commercial banks
should implement and report on targeted
initiatives to support women'’s career
advancement, including mentorship, leadership
development, and tailored training programmes.

4.1.2

Social (S): Create an Inclusive Work
Environment

See WEP 2, WEP 3, WEP 4, and WEP 6.

¢ Strengthen equal pay and opportunities: Many
commercial banks have already established
foundations, such as equal pay frameworks
and inclusive training opportunities, which
should be highlighted and expanded in ESG/
sustainability reporting to encourage sector-
wide progress and accountability. Specifically,
commercial banks should report on and
continually improve:

® Equal remuneration, including benefits and
bonuses, for work of equal value for all
women and men employees.

® Equal access to and participation in all
company-supported education and training
programmes.

® Equal opportunities for formal and informal
networking and mentoring programmes.

Create an inclusive, safe, and non-
discriminatory workplace culture: Commercial
banks should implement and report on
initiatives that:

® Foster an inclusive workplace culture and
remove gender-based discrimination from all
policies and practices.

Gender in ESG Disclosure Among Commercial banks in China:
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® Establish confidential, anonymous grievance,
resolution and non-retaliation internal
mechanisms and procedures preventing and
addressing all forms of violence and sexual
harassment at work.

® Conduct sexual harassment and unconscious
bias training and awareness raising on the
corporate gender equality policy and action
plan.

* Foster a family-friendly workplace to support

caregiving roles of all employees: Commercial
banks should implement and report on
initiatives that:

® Support women and men's access to child
and dependent care through services,
resources and information, such as providing
lactation rooms, on-site or subsidised
childcare services, and parenting and
eldercare guidance materials.

* Implement gender-neutral parental and family
care leave and flexible work arrangements
across all levels and business areas, ensuring
that caregiving responsibilities are supported
and shared equitably.

* Enable Career Advancement: To further close
the gender leadership gap, commercial banks
should

* Develop and report on workplace policies and
programmes that open avenues for women’s
advancement at all levels and across all
business areas.

® Encourage women to enter nontraditional job
fields and revenue-generating roles.

41.3

Environmental (E): Integrate a Gender
Lens into Sustainability Effort

See WEP 4 and WEP 5.

* Explore gender-responsive environmental
policies: Many commercial banks in China
have developed innovative green finance
products, such as green bonds, green loans,
and sustainability-linked lending, to support the
country’s low-carbon transition. Incorporating
gender considerations into environmental
strategies and reflect these efforts
transparently through sustainability reporting


https://knowledge.unwomen.org/sites/default/files/2024-12/advancing-gender-equality-and-womens-empowerment-target-setting-guidance-for-banks-en_0.pdf
https://knowledge.unwomen.org/sites/default/files/2024-12/advancing-gender-equality-and-womens-empowerment-target-setting-guidance-for-banks-en_0.pdf
https://knowledge.unwomen.org/sites/default/files/2024-12/advancing-gender-equality-and-womens-empowerment-target-setting-guidance-for-banks-en_0.pdf
https://www.weps.org/principle/treat-all-women-and-men-fairly-work-without-discrimination
https://www.weps.org/principle/employee-health-well-being-and-safety
https://www.weps.org/principle/education-and-training-career-advancement
https://www.weps.org/principle/community-initiatives-and-advocacy
https://www.weps.org/principle/education-and-training-career-advancement
https://www.weps.org/principle/enterprise-development-supply-chain-and-marketing-practices

not only aligns with international sustainability
norms but also strengthens accountability
and impact measurement of the banks’ green
commitments. Commercial banks should

® Strategic collaborations with international

organizations, development finance
institutions, and stock exchanges can
support the structuring, certification, and
promotion of such instruments.

® Consider incorporating a “gender impact

assessment” as a mandatory filter in ¢ Drive financial inclusion to empower

vulnerable groups of women:

environmental financing and investment
project appraisal process, assess differential
impacts on women and men in affected
communities.

® Require or encourage clients and investee
companies to collect and report sex-
disaggregated data (e.g. number of women
benefiting from renewable energy access,
women-led businesses financed through
green loans).

® Design training programmes for internal
staff, clients, and partner institutions that
integrate both gender and sustainability
topics that go beyond compliance, aiming
to build awareness of the intersection
between gender inequality and environmental
vulnerability, and equip stakeholders with
tools to respond effectively.

Encouraging women'’s participation in
environmental decision-making: Commercial
banks should create platforms and
mechanisms that actively encourage women's
involvement in environment-related investment

® Commercial banks should prioritise financial

inclusion strategies that address the specific
barriers faced by vulnerable groups of
women, such as rural women, elderly women,
and women with disabilities, who often lack
full access to formal financial systems.
Sustainability disclosures should consider
reporting on topics such as mobile banking
solutions, account-opening procedures with
physical and cognitive accessibility, tailored
credit products, and inclusive microfinance
services for women. These efforts align

with national priorities, including rural
revitalisation, targeted support measures for
left-behind women,'"” employment of people
with disabilities,' " elderly-friendly financial
services.'’

® By expanding affordable and tailored financial

services, banks can strengthen women'’s
economic resilience, support their investment
in livelihoods, and enable their more active
participation in local and national economies.

and financing decisions. ® Providing comprehensive support for women

entrepreneurs:
4.1.4
Other Business Practices: Develop
Gender-Responsive Financial Products

* Develop and disclose specialised financing
tools specifically targeted at high-tech
industries (such as green energy, artificial
intelligence, digital innovation, and rural
revitalization).

See WEP 5.

* Exploring gender-responsive financing

initiatives: ® Offer integrated support through tailored

training, mentorship programmes, and access

® Chinese banks should consider exploring to business incubators, enhancing women

social bonds and SDG-aligned financing to
raise capital for projects that specifically
benefit women entrepreneurs or support
gender-responsive industries, such as
sustainable agriculture, healthcare, care

entrepreneurs’ financial literacy, business
management capabilities, and access to
incubators, with sustainability reporting
capturing measurable outputs (e.g. number
of women reached, businesses supported)

facilities, and education. and outcomes (e.g. enterprise survival or

growth rates).
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4.2

FOR POLICYMAKERS AND REGULATORS

4.2.1

Standardise and Mandate Gender-
Responsive ESG Disclosure

¢ Require Standardised Gender Data Disclosure:

Strengthen ESG disclosure rules issued by
explicitly including gender equality metrics
aligned with international frameworks, such
as board and executive gender composition,
gender pay gap reporting, sex-disaggregated
lending and investment data, gender-based
risk assessments in environmental and social
safeguards.

* Integrate Gender into Green and Sustainable
Finance Taxonomies: Incorporate gender
equality as a qualifying criterion in China's

4.3

green and sustainable finance taxonomies,
drawing on international benchmarks (e.g. EU
taxonomy).

4.2.2
Create Financial and Policy Incentives

* Incentivise Gender-Responsive Lending:
Introduce policy incentives for banks that issue
social bonds or loans targeted at women's
empowerment and gender-equal enterprises.

* Promote Public-Private Partnerships:
Facilitate collaborations between banks,
government agencies, and development
institutions to launch large-scale initiatives
for women's financial inclusion and
entrepreneurship.

FOR RESEARCH INSTITUTES AND THINK TANKS

4.3.1
Build the Business Case with Local Data

® Conduct Quantitative Research: Analyse
the correlation between gender diversity in
leadership, gender-responsive products, and
financial performance (e.g., profitability, non-
performing loan rates) within the Chinese
market.

* Develop Localised Case Studies: Publish in-
depth case studies of Chinese banks that have
successfully implemented gender-responsive
initiatives, highlighting best practices,
challenges, and measurable impacts.
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43.2

Develop Localised Tools and
Methodologies

® Create Standardised Metrics: In
collaboration with industry associations,
develop standardised, practical metrics and
benchmarks for measuring gender impact in
financial products and corporate policies.

* Produce Guidance Materials: Develop and
disseminate practical toolkits and target-setting
guidance tailored to the specific context of
China's banking sector.



43.3

Foster Knowledge and Capacity
Development

* Facilitate Industry Dialogue: Convene forums
and workshops for banks, policymakers, and
corporations to share knowledge, discuss
challenges, and collaborate on advancing
gender-responsive finance.

* Design Training Programs: Develop and offer
training curricula for banking professionals
on topics like conducting gender impact
assessments, designing inclusive financial
products, and performing gender-based data
analysis.

The integration of gender equity into ESG
frameworks is not merely a social imperative but
a strategic necessity for fostering innovation,
resilience, and long-term value creation. As
global financial systems increasingly emphasise
gender equality, China’s financial institutions
have a crucial opportunity to lead the way in
sustainable financing for gender equality and
women's empowerment. By embedding gender-
responsive policies, practices, and products into
their ESG frameworks, commercial banks can

contribute to the broader goal of achieving gender

equality, women's empowerment, and sustainable
economic growth.

Representatives from financial institutions and other listed companies participate in a roundtable discussion on gender-responsive
ESG/sustainability disclosure frameworks.

Photo: UN Women China Office

Gender in ESG Disclosure Among Commercial banks in China:
Evidence from 32 A-share listed commercial banks

| 29



30

ENDNOTES

10.

.

12.

13.

14.

15.

16.

17.

UNCTAD. “The Costs of Achieving the SDGs: Gender”
Accessed 30 June 2025.

McKinsey & Company. 2015. “How Advancing
Women'’s Equality Can Add $12 Trillion to Global
Growth.” Accessed 30 June 2025.

Shanghai Stock Exchange. 2024. T %% (i8I
FRP LT AT BREEES$E 145 —aligE
KERE (417)) B9EH (Notice on the Issuance of
the Shanghai Stock Exchange Listed Companies Self-
Regulatory Guidelines No. 14 Sustainability Reporting
(Trial Implementation)). 12 April.

Shenzhen Stock Exchange. 2025. GRIINES 22 5 F
AR EEEEESIFE 145 — BB EMNRET

REEREIE) (Self-Regulatory Guidelines for Listed
Companies No. 14 Management of Share Issuance to
Specific Targets for Fundraising).14 March.

Beijing Stock Exchange. 2024. % F %% (db iEEH32
S LT AERHREETRSIE 11 S— RS RE
RE (5417) ) B2 % (Notice on the Issuance of the
Beijing Stock Exchange Listed Companies Ongoing
Supervision Guidelines No. 11 Sustainability Reporting
(Trial Implementation)). 12 April.

Ministry of Ecology and Environment of the People’s
Republic of China. 2016. (X FiEZBEEIARE
5SS E ) (Guiding Opinions on Establishing a Green
Financial System). 31 August.

State Council of the People’s Republic of China.

2023 (X TFHAEETRSMERENELHEEIL)
(Implementation Opinions on Promoting the High-
Quality Development of Inclusive Finance).11 October.

BNP Paribas SA. 2018. Agreement on Fundamental
Rights and Global Social Framework — Preventing
Psychological and Sexual Harassment, p. 12.

Deutsche Bank. Code of Conduct — Speaking up and
raising concerns (including Whistleblowing), p. 8.

HSBC. 2025. “Our Inclusion Strategy (Gender Target
for Senior Leadership).” Accessed 19 August 2025.

Lloyds Banking Group plc. 2023. 2023 Sustainability
Report, p. 59.

European Parliament and Council. 2022. Corporate
Sustainability Reporting Directive (CSRD). OJ L
322/15 (16 December).

EFRAG (European Financial Reporting Advisory
Group). 2023. European Sustainability Reporting
Standards S1 (ESRS). Adopted July.

UN Women. 2025. “Advancing Gender Equality
Through Financial Markets.” Presentation to the
Global Investors for Sustainable Development (GISD)
Alliance, 16 April. Accessed 25 August 2025.

For more definitions related to gender equality and
women's empowerment, please visit: UN Women
Training Centre s Gender Equality Glossary.

Mio, C., M. Agostini and F. Scarpa. 2024. Sustainability
Reporting: Conception, International Approaches

and Double Materiality in Action. Cham: Palgrave
Macmillan.

UN Women. 2024. Women s Economic Empowerment

Gender in ESG Disclosure Among Commercial banks in China:
Evidence from 32 A-share listed commercial banks

18.

19.

20.

21.

22.

23.
24.

25.

26.

27.

28.

29.

30.

3.

32.

33.

34.

Strategy. New York: UN Women.

UN Women. 2022. Guidance Note: Building Gender-
Responsive Procurement. New York: UN Women.

World Bank Group. 2025. “Financial Inclusion
Overview” .27 January. Accessed 17 June 2025.

UN Women. 2024. Women s Economic Empowerment
Strategy . New York: UN Women.

For more information about Women’s Empowerment
Principles (WEPs) or how to become a WEPs
signatory, please visit: https://www.weps.org/.

United Nations. 1995. Beijing Declaration and
Platform for Action. New York: United Nations, 15
September.

Ibid.

United Nations. 2015. Addis Ababa Action Agenda of
the Third International Conference on Financing for
Development. Addis Ababa, Ethiopia, 13-16 July.

Amundi Research Center. “ESG Thema #17: Investing
in Gender Equality Momentum Is Growing.” Accessed
19 May 2025.

McKinsey & Company. 2023. “Diversity Matters Even
More.” Accessed 25 August 2025.

Schnabel, J.A. and H. Pulizzi. 2021. IFC Banking

on Women: Business Case Update Number Three:
Lower NPLs for Women-Owned SMEs. Gender Smart
Business Solutions. Washington, D.C.: World Bank
Group.

Bloomberg NEF and the Sasakawa Peace Foundation.
2020. Gender Diversity and Climate Innovation.

Deloitte Ireland. 2024. “EU Pay Transparency
Directive.” 14 May. Accessed 20 May 2025.

Shanghai Stock Exchange. 2025. X F %% ( Li8iE%
RB LT A EREEERE 45 - IR RIRE
4mHl) B93BH (Notice on the Issuance of the Shanghai
Stock Exchange Listed Companies Self-Reg1ulatory
Guidelines No. 4 Preparation of Sustainability
Reports).17 January.

Shenzhen Stock Exchange. 2025. % F %% GRIIES
R ET A EREEERE IS — LR
RERED CRUBESFZZFREINR EH AT BB EE
feREE 35— AR A ERE ) BIBA] (Notice
on the Issuance of the Shenzhen Stock Exchange
Listed Companies Self-Regulatory Guidelines No.

3 Preparation of Sustainability Reports and the
Shenzhen Stock Exchange Self-Regulatory Guidelines
for ChiNext Listed Companies No. 3 — Sustainability
Report Preparation). 17 January.

Beijing Stock Exchange. 2025. (it RIF5X SR

LR ARGE L RIREHREITER) (Beijing Stock
Exchange Listed Companies Sustainability Report
Preparation Guidelines).

Ministry of Finance et al. 2025. = FE1%& (({ VAT
AN —EAEN GT7) ) RZAEHERI) B9@% (Notice
on the Issuance of the Corporate Sustainability
Disclosure Standards General Standards (Trial
Implementation)). 3 September.

Hong Kong Exchanges and Clearing Limited. 2022.



https://unctad.org/sdg-costing/gender-equality#:~:text=Achieving%20gender%20equality%2C%20as%20represented,20.5%25%20of%20their%20collective%20GDP.
https://www.mckinsey.com/featured-insights/employment-and-growth/how-advancing-womens-equality-can-add-12-trillion-to-global-growth.
https://www.mckinsey.com/featured-insights/employment-and-growth/how-advancing-womens-equality-can-add-12-trillion-to-global-growth.
https://www.mckinsey.com/featured-insights/employment-and-growth/how-advancing-womens-equality-can-add-12-trillion-to-global-growth.
https://www.sse.com.cn/lawandrules/sselawsrules/stocks/mainipo/c/c_20240412_5737862.shtml
https://www.sse.com.cn/lawandrules/sselawsrules/stocks/mainipo/c/c_20240412_5737862.shtml
https://www.sse.com.cn/lawandrules/sselawsrules/stocks/mainipo/c/c_20240412_5737862.shtml
https://www.sse.com.cn/lawandrules/sselawsrules/stocks/mainipo/c/c_20240412_5737862.shtml
https://www.sse.com.cn/lawandrules/sselawsrules/stocks/mainipo/c/c_20240412_5737862.shtml
https://www.sse.com.cn/lawandrules/sselawsrules/stocks/mainipo/c/c_20240412_5737862.shtml
https://www.szse.cn/lawrules/rule/stock/supervision/currency/t20250314_612309.html
https://www.szse.cn/lawrules/rule/stock/supervision/currency/t20250314_612309.html
https://www.szse.cn/lawrules/rule/stock/supervision/currency/t20250314_612309.html
https://www.szse.cn/lawrules/rule/stock/supervision/currency/t20250314_612309.html
https://www.szse.cn/lawrules/rule/stock/supervision/currency/t20250314_612309.html
https://www.bse.cn/cxjg_list/200021393.html
https://www.bse.cn/cxjg_list/200021393.html
https://www.bse.cn/cxjg_list/200021393.html
https://www.bse.cn/cxjg_list/200021393.html
https://www.bse.cn/cxjg_list/200021393.html
https://www.bse.cn/cxjg_list/200021393.html
https://www.mee.gov.cn/gkml/hbb/gwy/201611/t20161124_368163.htm
https://www.mee.gov.cn/gkml/hbb/gwy/201611/t20161124_368163.htm
https://www.mee.gov.cn/gkml/hbb/gwy/201611/t20161124_368163.htm
https://www.mee.gov.cn/gkml/hbb/gwy/201611/t20161124_368163.htm
https://www.mee.gov.cn/gkml/hbb/gwy/201611/t20161124_368163.htm
https://www.mee.gov.cn/gkml/hbb/gwy/201611/t20161124_368163.htm
https://group.bnpparibas/uploads/file/accord_monde_18_09_2018_gb.pdf?
https://group.bnpparibas/uploads/file/accord_monde_18_09_2018_gb.pdf?
https://group.bnpparibas/uploads/file/accord_monde_18_09_2018_gb.pdf?
https://investor-relations.db.com/files/documents/documents/code-of-business-conduct-and-ethics-for-deutsche-bank-group.pdf?kid=code-of-conduct.redirect-en.shortcut&language_id=
https://investor-relations.db.com/files/documents/documents/code-of-business-conduct-and-ethics-for-deutsche-bank-group.pdf?kid=code-of-conduct.redirect-en.shortcut&language_id=
https://www.hsbc.com/who-we-are/our-people/inclusion-at-hsbc/our-inclusion-strategy
https://www.hsbc.com/who-we-are/our-people/inclusion-at-hsbc/our-inclusion-strategy
https://www.lloydsbankinggroup.com/assets/pdfs/investors/financial-performance/lloyds-banking-group-plc/2023/q4/2023-lbg-sustainability-report.pdf
https://www.lloydsbankinggroup.com/assets/pdfs/investors/financial-performance/lloyds-banking-group-plc/2023/q4/2023-lbg-sustainability-report.pdf
https://eur-lex.europa.eu/eli/dir/2022/2464/oj
https://eur-lex.europa.eu/eli/dir/2022/2464/oj
https://www.efrag.org/sites/default/files/sites/webpublishing/SiteAssets/ESRS%20S1%20Delegated-act-2023-5303-annex-1_en.pdf
https://www.efrag.org/sites/default/files/sites/webpublishing/SiteAssets/ESRS%20S1%20Delegated-act-2023-5303-annex-1_en.pdf
https://trainingcentre.unwomen.org/mod/glossary/view.php?id=36&mode=letter&hook=G&sortkey=&sortorder=asc
https://trainingcentre.unwomen.org/mod/glossary/view.php?id=36&mode=letter&hook=G&sortkey=&sortorder=asc
https://trainingcentre.unwomen.org/mod/glossary/view.php?id=36&mode=letter&hook=G&sortkey=&sortorder=asc
https://doi.org/10.1007/978-3-031-58449-7
https://doi.org/10.1007/978-3-031-58449-7
https://doi.org/10.1007/978-3-031-58449-7
https://doi.org/10.1007/978-3-031-58449-7
https://doi.org/10.1007/978-3-031-58449-7
https://www.unwomen.org/sites/default/files/2024-03/un-women-womens-economic-empowerment-strategy-en.pdf
https://www.unwomen.org/sites/default/files/2024-03/un-women-womens-economic-empowerment-strategy-en.pdf
https://www.unwomen.org/sites/default/files/2022-11/Guidance-note-Building-gender-responsive-procurement-en.pdf
https://www.unwomen.org/sites/default/files/2022-11/Guidance-note-Building-gender-responsive-procurement-en.pdf
https://www.unwomen.org/sites/default/files/2022-11/Guidance-note-Building-gender-responsive-procurement-en.pdf
https://www.worldbank.org/en/topic/financialinclusion/overview
https://www.worldbank.org/en/topic/financialinclusion/overview
https://www.unwomen.org/sites/default/files/2024-03/un-women-womens-economic-empowerment-strategy-en.pdf
https://www.unwomen.org/sites/default/files/2024-03/un-women-womens-economic-empowerment-strategy-en.pdf
https://www.weps.org/
https://www.un.org/womenwatch/daw/beijing/pdf/BDPfA%20E.pdf
https://www.un.org/womenwatch/daw/beijing/pdf/BDPfA%20E.pdf
https://www.un.org/esa/ffd/wp-content/uploads/2015/08/AAAA_Outcome.pdf
https://www.un.org/esa/ffd/wp-content/uploads/2015/08/AAAA_Outcome.pdf
https://www.un.org/esa/ffd/wp-content/uploads/2015/08/AAAA_Outcome.pdf
https://www.mckinsey.com/featured-insights/diversity-and-inclusion/diversity-matters-even-more-the-case-for-holistic-impact
https://www.mckinsey.com/featured-insights/diversity-and-inclusion/diversity-matters-even-more-the-case-for-holistic-impact
https://documents.worldbank.org/en/publication/documents-reports/documentdetail/629951621316569954
https://documents.worldbank.org/en/publication/documents-reports/documentdetail/629951621316569954
https://documents.worldbank.org/en/publication/documents-reports/documentdetail/629951621316569954
https://documents.worldbank.org/en/publication/documents-reports/documentdetail/629951621316569954
https://assets.bbhub.io/professional/sites/24/BNEF-Sasakawa-Peace-Foundation-Gender-Diversity-and-Climate-Innovation_12012020_FINAL.pdf
https://www.deloitte.com/ie/en/services/tax/research/eu-pay-transparency-directive.html
https://www.deloitte.com/ie/en/services/tax/research/eu-pay-transparency-directive.html
https://www.sse.com.cn/lawandrules/guide/stock/zbxxpljg/ssgszljg/c/c_20250117_10770284.shtml
https://www.sse.com.cn/lawandrules/guide/stock/zbxxpljg/ssgszljg/c/c_20250117_10770284.shtml
https://www.sse.com.cn/lawandrules/guide/stock/zbxxpljg/ssgszljg/c/c_20250117_10770284.shtml
https://www.sse.com.cn/lawandrules/guide/stock/zbxxpljg/ssgszljg/c/c_20250117_10770284.shtml
https://www.sse.com.cn/lawandrules/guide/stock/zbxxpljg/ssgszljg/c/c_20250117_10770284.shtml
https://www.sse.com.cn/lawandrules/guide/stock/zbxxpljg/ssgszljg/c/c_20250117_10770284.shtml
https://www.szse.cn/lawrules/service/share/t20250117_611578.html
https://www.szse.cn/lawrules/service/share/t20250117_611578.html
https://www.szse.cn/lawrules/service/share/t20250117_611578.html
https://www.szse.cn/lawrules/service/share/t20250117_611578.html
https://www.szse.cn/lawrules/service/share/t20250117_611578.html
https://www.szse.cn/lawrules/service/share/t20250117_611578.html
https://www.szse.cn/lawrules/service/share/t20250117_611578.html
https://www.szse.cn/lawrules/service/share/t20250117_611578.html
https://www.szse.cn/lawrules/service/share/t20250117_611578.html
https://www.szse.cn/lawrules/service/share/t20250117_611578.html
https://www.ccn.ac.cn/wp-content/uploads/2025/01/%E5%8C%97%E4%BA%AC%E8%AF%81%E5%88%B8%E4%BA%A4%E6%98%93%E6%89%80%E7%AC%AC%E4%B8%80%E5%8F%B7-%E6%80%BB%E4%BD%93%E8%A6%81%E6%B1%82%E4%B8%8E%E6%8A%AB%E9%9C%B2%E6%A1%86%E6%9E%B6.pdf
https://www.ccn.ac.cn/wp-content/uploads/2025/01/%E5%8C%97%E4%BA%AC%E8%AF%81%E5%88%B8%E4%BA%A4%E6%98%93%E6%89%80%E7%AC%AC%E4%B8%80%E5%8F%B7-%E6%80%BB%E4%BD%93%E8%A6%81%E6%B1%82%E4%B8%8E%E6%8A%AB%E9%9C%B2%E6%A1%86%E6%9E%B6.pdf
https://www.ccn.ac.cn/wp-content/uploads/2025/01/%E5%8C%97%E4%BA%AC%E8%AF%81%E5%88%B8%E4%BA%A4%E6%98%93%E6%89%80%E7%AC%AC%E4%B8%80%E5%8F%B7-%E6%80%BB%E4%BD%93%E8%A6%81%E6%B1%82%E4%B8%8E%E6%8A%AB%E9%9C%B2%E6%A1%86%E6%9E%B6.pdf
https://www.ccn.ac.cn/wp-content/uploads/2025/01/%E5%8C%97%E4%BA%AC%E8%AF%81%E5%88%B8%E4%BA%A4%E6%98%93%E6%89%80%E7%AC%AC%E4%B8%80%E5%8F%B7-%E6%80%BB%E4%BD%93%E8%A6%81%E6%B1%82%E4%B8%8E%E6%8A%AB%E9%9C%B2%E6%A1%86%E6%9E%B6.pdf
https://www.gov.cn/zhengce/zhengceku/202509/content_7040878.htm
https://www.gov.cn/zhengce/zhengceku/202509/content_7040878.htm
https://www.gov.cn/zhengce/zhengceku/202509/content_7040878.htm
https://www.gov.cn/zhengce/zhengceku/202509/content_7040878.htm
https://www.gov.cn/zhengce/zhengceku/202509/content_7040878.htm

35.

36.

37.

38.

39.

40.

41.

42.

43.

44,

45.

46.

47.

48.

“Exchange Launches Board Diversity Repository and
Enhances ESG Academy” . HKEX News, 29 April.
Accessed 30 June 2025.

Hong Kong Exchanges and Clearing Limited.2019.
“GEM Listing Rules Chapter 17 Continuing Obligations
and Annual Listing Fees.” Accessed 30 June 2025.

Hong Kong Exchanges and Clearing Limited. “Main
Board Listing Rules Chapter 13 Continuing Obligations
and Annual Listing Fees.” Accessed 30 June 2025.

Hong Kong Exchanges and Clearing Limited. 2022.
“Board Diversity & Inclusion in Focus.” Accessed 17
June 2025.

UNEP Finance Initiative and UN Women. 2024.
Advancing Gender Equality and Women'’s
Empowerment: Target-Setting Guidance for Banks.
Geneva and New York.

ESG News. 2022. “Citigroup Sets New Diversity Goals
for Workforce by 2025.” 14 September. Accessed 30
June 2025.

Standard Chartered. 2024. Equality and Inclusion
Impact Report 2024. London: Standard Chartered.

People’s Bank of China. 2024. “2024 % 2 EE k%
Bk AN B 480.64 H1Z7T” (Total Assets of
Financial Institutions Reached RMB 480.64 Trillion
at the End of Q2 2024). 20 September. Accessed 13
June 2025.

The domestically listed Chinese commercial banks
can be broadly categorised into three types: 1) State-
Owned Commercial Banks (SOCB): large state-owned
commercial banks through the Ministry of Finance
and Central Huijin Investment Ltd., the six SOBs
include ICBC, ABC, BOC, CCB, BOCOM, and PSBC;

2) Joint-Stock Commercial Banks (JSCB), which are
commercial banks primarily owned by corporate
entities, operating autonomously with independent
financial accounting, and currently comprising 12
national-level JSCBs in China; and 3) Municipal
Commercial Banks (MCB), which originated from
urban credit cooperatives and were restructured with
regional government and corporate investments.
Their primary role is to support regional economic
development, particularly financing SMEs in their
respective regions. Citation from National Financial
Regulatory Administration. 2025. List of Licensed
Banking Financial Institutions (as of the end of
December 2024). Published 17 March.

UN Women. 2023. Gender finance booklet: Financial
Centres for Sustainability Network 2023. New York:
UN Women.

It is acknowledged that gender-responsive practices
in procurement, marketing/advertising, and related
areas are considered standard in several international
frameworks (e.g., the Women's Empowerment
Principles). However, this research did not examine
gender-responsive practices in procurement,
marketing/advertising, etc., due to the currently
limited disclosure on these aspects in China’s banking
sector. This remains a potential area for further
research in the future.

HSBC Holdings plc. 2024. ESG Review 2023. London:
HSBC, 21 February.

Ibid.

Standard Chartered. 2023. Diversity and Fair Pay
Report 2023.

Ibid.

49.
50.

51

52.

53.

54.

55.

56.

57.

58.

59.

60.

6l.

62.

Standard Chartered. 2023. Annual Report 2023.

Gender-responsive corporate policies, in this research,
refer to activities policies, and programme designed
and implemented with consideration of the different
circumstances, roles, needs, and interests of women,
men, girls, and boys. These initiatives aim to address
and dismantle gender-based barriers, acknowledge
and respect gender differences, ensure that systems
and approaches are attuned to gender considerations,
and integrate gender equality as a key component of
broader strategies aimed at narrowing disparities and
eliminating gender discrimination.

This metric is calculated solely from ESG/
sustainability reports, as it is consistently disclosed in
ESG/sustainability reports and not complemented by
data from annual reports.

One of 17 municipal banks did not disclose this
metric in either its ESG/sustainability report or annual
report. Accordingly, this data represents the average
value calculated based on the remaining 16 banks.

This metric is calculated solely from ESG/
sustainability reports, as it is consistently disclosed in
ESG/sustainability reports and not complemented by
data from annual reports.

This metric is primarily calculated based on banks
annual reports, as this data is often missing from
ESG/sustainability reports.

Where the annual report explicitly lists senior
management personnel, the calculation is based

on the list. Where the annual report does not clearly
distinguish between directors, senior executives, and
supervisors, the classification of senior management
is determined according to the following criteria:
senior management includes the current chairman
and vice-chairman, president and vice-presidents,
executive directors, board secretary, assistant
presidents, chief risk officer, chief financial officer,
chief compliance officer, chief audit officer, chief
information officer, chief operating officer, and other
senior management personnel explicitly mentioned
in the annual report. Non-executive directors

and independent directors are not included as

senior management. Citation from Administration
Commission of the State Council, and National
Financial Regulatory Administration. 2021. (817l
AMMMEE (8F) NSAEEAREREREENE)
(Measures for the Qualification of Directors (Council
Members) and Senior Executives of Banking Financial
Institutions)” . 22 April.

This metric is primarily evaluated based on banks
annual reports, as this data is often missing from
ESG/sustainability reports.

The disclosure rate based on ESG/sustainability
reports is 66.7 per cent.

The disclosure rate based on ESG/sustainability
reports is 77.8 per cent.

The disclosure rate based on ESG/sustainability
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APPENDIX A:

QUESTIONNAIRE

TRENVIATE ESG BRI ERVIAEIRNE

Survey on the Integration of Gender Considerations into ESG
Frameworks by Financial Institutions

. ;R¥E (Governance)

1. BENTHR, INMNEEREH, TENSLEESZL? ()
What is the proportion of women on your institution's board of directors?
A. 50% LA Above 50%

B. 31-50%
C.11-30%
D. 0-10%

2. EENTHE, ERVMNEE/ EEEP, LENSEEZL? 0

What is the proportion of women in your institution’s senior management team?

A. 50% LA_E Above 50%
B. 31-50%

C.11-30%

D. 0-10%

3. BENMREALXEHRMSENSSAEIN? ()

Does your institution provide specific leadership training for women?

A. Z Yes
B. & No

4. EENTHE, SWIHESE "RIFEM"BR? (O

Does your institution have a policy of equal pay for equal work?

A. 2 Yes
B. & No

5. EENTHE, SHWREER T RIRMEER? ()
Has your institution established policies on anti-discrimination?

A. 2 Yes
B. & No
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6. WENTER, FVMWEEERT REREE? ()

Has your institution established policies on anti-harassment?

A. Z Yes
B. & No

7. BENTE, THWWSTHE—RMEFIE (Gender-responsive) BERAESFER? ()
How often does your institution evaluate compliance with gender-responsive policies?
A MBI RIS IS AR BRI RIEY, FEERILE. B, XEMBEZNFRER. B,
FRMFzE. (BHMFFEFRITR. BERSEDREEFE T HFINELS, SEMFIER, F410. REMAEX
MR BURIAIR, RIS A R TFENE IS, HAMLRELUGENE BRI
Note: Gender-responsive policies refer to activities policies, and programs designed and implemented with
consideration of the different circumstances, roles, needs, and interests of women, men, girls, and boys. These
initiatives aim to address and dismantle gender-based barriers, acknowledge and respect gender differences,
ensure that systems and approaches are attuned to gender considerations, and integrate gender equality as a key
component of broader strategies aimed at narrowing disparities and eliminating gender discrimination.
A. &% Annually
B. MERME Whenever necessary
C. REHAFAS Irregular evaluations
D. 7&%E&1¥1& No evaluations undertaken

8. TINMEBHIERMRENBERRTTIRE L TIsUERER? ()
Has your institution established penalties or corrective actions for violations of gender-
responsive policies?

A. 2 Yes
B. & No

II. = (Social)
9. IBEMTHR, BYMETIH, TLERZD? ()

What is the percentage of women in your institution’s workforce?

A.75% LAt Over 75%

B. 51-75%

C. 25-50%

D. /bF 25% Less than 25%

10. EENTHE, EUHSTERNETSHEMIREFR, ERENNEESEBEBIX—ARAXES
MAFEEXNEN? NF, BRARGRRESE.
Has your institution supported gender equality initiatives through impact investments focused
on social responsibility? If so, please indicate the investment amount.

A2, BESEMAN () Yes, investment amount:
B. & No
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11.

12.

13.

14.

15.

BENT R, IWHETRERESZEATLGMNBERSE? ()
Does your institution have targets or quotas aimed at increasing the proportion of women
employees?

A. Z Yes
B. & No

EBENTHR, SNEEREEZIFENZEY (Gender diversity) HWINE (WNRIAHIE. ERiZH
XM, HRIFERIREID 2 ()

Does your institution implement initiatives to support gender diversity (e.g., mentorship
programs, workplace women’s networks, gender equality training)?

A RIS E STERHAHRETREILS, 155X EMALMERIBHE, EBENM. HARXHAPTE
MR EHSE5RK, XLMEEE GEF—LEFAERMITE, UBRABMEBAERD. HENHTXKE
SR IF T ER B L,

Note: Initiatives aimed at promoting gender diversity seek to ensure equal opportunities and participation in
decision-making for various gender groups, particularly women and marginalised gender populations, across
institutions, organizations, and societies. These initiatives typically involve targeted measures and plans to
guarantee equitable treatment and support for all gender groups within the workplace, educational settings, and
broader community environments.

A 2, EBRTFREZLS Yes, applicable at all levels

B. 2, EHFHLLLTI Yes, applicable to certain levels

C. & No

EENTHE, SNMERSAMERITRMHRIEIMENE? ()
Does your institution provide flexible working hours to employees of all genders?

A. 2 Yes
B. & No

BENTR, SIWMESAMEMHRTRM™R? ()
Does your institution offer maternity leave to employees of all genders?
A 2, BLFEMME Yes, with equitable benefits for all genders

B. 2, BB LFBAM Yes, but with varying benefits based on gender
C. & No

EENTHE, SINMESAREMRTIRMHEIKR? ()
Does your institution offer parental leave to employees for all genders?
A 2, BiFBHEE Yes, with equitable benefits for all genders

B. 2, BELFHERE Yes, but with varying benefits based on gender
C. & No
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I1l. 3§15 (Environmental)

16.

17.

18.

BENTR, SINMEIMEEXTERESERTHIEER? ()
In environmental initiatives, has your institution integrated gender considerations into internal
decision-making processes?

A. Z Yes
B. & No

EENT#R, QEBRERRESEZNERNIFRBAXREK? ()
Has your institution established mechanisms to strengthen women'’s participation in
environmental-related investment and financing decisions?

A. 2 Yes
B. & No

RNMNSBEBERPER SN T HRIEE? ()

Does your institution have internal initiatives or policies aimed at reducing its environmental
footprint and evaluating their impact on different gender groups?

Note: Initiatives may include energy efficiency, waste management, employee environmental training, etc.

A BETIREEIRAEIRA . BERYERE. RIFREIIFE,

A. =& Yes
B. & No

IV. @1k 3CE% (Business Practices)

19.

20.

BENTHR, INMESREZT NGNS~ FZE? ()
Does your institution offer financial products specifically tailored to support women’s
economic empowerment?

A. 2 Yes
B. & No

BEENTR®, SIMRENER~ P, ettt dmtifigzLr? (O
What is the proportion of financial products offered by your institution that are specifically
targeted women or women-owned/led businesses?

A. 50% LAt Above 50%

B. 31-50%

C. 10-30%

D. ‘bF 10% Less than 10%

Gender in ESG Disclosure Among Commercial banks in China:
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APPENDIX B:

INTERVIEW GUIDE

%ISR / Interview Participants
- EEEBEEE (WTK. BlfTK. EE2#P) Senior Management
- EREER (21750 %1RA. 217/ X175 A) Mid-level Management
- EBERT (—%W%E. R Staff
«  ESG/ "I#F4 4k B &5 AF ESG/Sustainability Officers

FF1% Introduction

c BEEENA-TEERTHAEN TERS.
Could you briefly introduce your role and responsibilities in the bank?
- BRELHEIESSIEEEMT ESC BN AIFEABEXIE?

Have you been directly or indirectly involved in ESG disclosure or sustainability-related work?

—. 7412 Governance

+ RITEEBESNSERNMRISEFMERNE?
What is the current situation regarding gender diversity at your bank’s board and senior
management levels?

© BEERRHELZMEAMAS HEBRINE? BERME?
Are there mechanisms to promote women's leadership and career advancement? How effective
are they?

« RBITE"EIEM . RENNREBELSEEMLERR? BEEKEU?
What policies does your bank have on equal pay, anti-discrimination, and anti-harassment? Are
they well implemented?

« REEME, BINH ESC KEBPMEFNEXABTHEEESEME?
From a governance perspective, what do you see as the main barriers to gender-related ESG
disclosure?

—. % Social
- THARATHERBREKIIFMNLLAIALESZD? FARBREETEER?

Roughly what proportion of the workforce in your bank are women? Are there differences
across job levels?
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RITRSEXFURZHENDE, FIISMHIE. EMKEI?

Does your bank have initiatives to support gender diversity, such as mentorship programs,
women’s networks, or training?

EIFEMRE L, BRHRERETIN. MR/ B)URFRERFEER? FITRRNME?

Does your bank provide family-friendly policies such as flexible working hours, maternity/
parental leave? How effective are they?

MNRITAES, BIANFRTEERIEEN TR A ARRENESNRERTA?
From the employee perspective, what are the key strengths and weaknesses of your bank in
creating a gender-inclusive workplace?

=. I#1& Environmental

RIS EEZEEMIIMEAEXTE FE S 45 &0m?

Has your bank considered gender impacts in green finance or environmental projects?
YR TRES5FZEERMRRHIFRAE XA N ITE?

Are women employees involved in decision-making or risk assessments related to green
finance/environmental projects?

SRS AT BT IR IR 5 IR SR TR ER N MR A ?

How could gender perspectives be better integrated into environmental and sustainability
strategies?

A, &5JS2E% Business Practices

RITRSHEHI L RN/~ mEARSS? w7 R EaN{E?

Has your bank launched financial products or services specifically designed for women? How
has the market responded?

BN BRI RITE R M S F NN~ @ / RS GTTHPRANFEETA?

What do you see as the main gaps in current financial products/services aimed at women'’s
economic empowerment?

MRAREMRER N B SR, EREBLAIZMAMBLESBEAF?

If your bank were to strengthen gender-responsive finance, what should be the priority areas?

A. B4 Closing

BINARITEMRIEX ESG IXEH ENERAKEETA?

What do you see as the biggest challenge for your bank in gender-related ESG disclosure?
NRFTUAEENETATU ISR E=FEIN, ESEFEML?

If you could make three recommendations to regulators or industry associations, what would
they be?
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APPENDIX C:

LIST OF A-SHARE LISTED

COMMERCIAL BANKS INCLUDED

Listed in no particular order

Agricultural Bank of
China

Bank of
Communications

Industrial and
Commercial Bank of
China

Postal Savings Bank of
China

China Construction
Bank

Bank of China

Ping An Bank

Shanghai Pudong
Development Bank

Huaxia Bank

China Minsheng Bank

China Merchants Bank

Industrial Bank

China Everbright Bank

Zheshang Bank

China CITIC Bank

Lanzhou Bank

FRERIWRITROBRAE

ZBRITARIDBRAE]

RETHRITROBMRAE

SRE AR EE RTRGER
A7

RERIRRITROBMRATE

FERITROBMRAE

FRIITRIDBRAE

EEBRERRITRDER

AT

EERITRHERAR

FERERTROABMRATE

BERITROERARE

HARITRRIDBRAE]

RENERRITROBMRAFE

HERITRIDBRAR

RIERITRODBMRAE

=MRITRIDBRAE
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State-Owned
Commercial Bank

State-Owned
Commercial Bank

State-Owned
Commercial Bank

State-Owned
Commercial Bank

State-Owned
Commercial Bank

State-Owned
Commercial Bank

Joint-Stock
Commercial Bank

Joint-Stock
Commercial Bank

Joint-Stock
Commercial Bank

Joint-Stock
Commercial Bank

Joint-Stock
Commercial Bank

Joint-Stock
Commercial Bank

Joint-Stock
Commercial Bank

Joint-Stock
Commercial Bank

Joint-Stock
Commercial Bank

Municipal Commercial
Bank

n WEEH | TypeofBank | mistm

EAREE
AVERTT

EBEAREE
AVERTT

EBEREE
APERTT

EEREE
APERTT

EEARERE
A ERTT

ERREHE
APERAT

BR A7 ik
AT
BRA5 il
RIT
BRIk
RIT
BRAn il
RIT
R A7 il
AT
BRAS
RIT
=N
RIT
BRAn il
RIT
R A7 Il
AT

P
RIT

[P A

(Stock Code)

601288.SH

601328.SH

601398.SH

601658.SH

601939.SH

601988.SH

000001.SZ

600000.SH

600015.SH

600016.SH

600036.SH

601166.SH

601818.SH

601916.SH

601998.SH

001227.8Z



N
~N

Y
N

Bank of Ningbo

Bank of Zhengzhou

Bank of Qingdao

Bank of Suzhou

Bank of Jiangsu

Bank of Hangzhou

Bank of Xi'an

Bank of Nanjing

Bank of Beijing

Bank of Xiamen

Bank of Shanghai

Bank of Changsha

Qilu Bank

Bank of Chengdu

Bank of Chongging

Bank of Guiyang

TRIRITRIDBRAE

ABIMRITARADBIRAE]

B RRITRHERAR

HMRITRIDERAF]

IARITRIDBRAE]

TMERITIRDBIR AR

ARRITRDERAE

FERIEITRNDERAR

ERBITROERAE

EINRITROBIRAR

EBRITRHERAR

KIDRITRIDBRAR

FERITROBRAE

FEBIRITRR DB IR AR

ERRITRDERAE

RFARITRIDBRAR

Municipal Commercial
Bank

Municipal Commercial
Bank

Municipal Commercial
Bank

Municipal Commercial
Bank

Municipal Commercial
Bank

Municipal Commercial
Bank

Municipal Commercial
Bank

Municipal Commercial
Bank

Municipal Commercial
Bank

Municipal Commercial
Bank

Municipal Commercial
Bank

Municipal Commercial
Bank

Municipal Commercial
Bank

Municipal Commercial
Bank

Municipal Commercial
Bank

Municipal Commercial
Bank

s
RIT

R
1T
Hm L
17
WL
17
H L
17
WL
17
AL
17
WL
17
iHn L
17
WL
817
AL
17
WL
17
iH L
17
WL
17
AL
17

b AiEE N2
RIT

002142.S2

002936.SZ

002948.S7

002966.SZ

600919.SH

600926.SH

600928.SH

601009.SH

601169.SH

601187.SH

601229.SH

601577.SH

601665.SH

601838.SH

601963.SH

601997.SH
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