


This year’s Census includes some encouraging news about the number of women occupying seats in Maryland’s board rooms and C-suites. 
There continues to be improvement in 2014. Yet, more can be done to keep the needle moving in the right direction. 

There is positive news. The percentage of women holding board seats continued to increase for the fourth consecutive year. Currently, of the 
board seats available in Maryland, 91 – or 14.2% are held by women. While there clearly is room for improvement, any growth should be 
celebrated. Gender diversity is necessary for a healthy strong board. Women bring perspectives, experiences and ideas to boards and C-suites 
that are often ignored or simply not held by male counterparts. Hopefully as more companies include women on their boards, we will see 
improved strategic decision-making and profitability. Sadly, the number of women of color serving in board rooms has declined from 15 
board seats to 13 in the past year. More must be done to ensure an impact is made! 

The number of companies reflecting the “20-20 Vision,” or 20 percent of a company’s board seats and C-suite positions held by women 
increased in 2014 from 8 to 11. While this cannot be called amazing growth, Network 2000 applauds these companies for their leadership 
and encourages other businesses to follow their lead. It’s a move in the right direction!

This trend emphasizes that more companies and stockholders see the benefits of having women among their leadership – impacting the 
decisions that companies make, growing revenue and shareholder value and infusing diverse perspectives into the daily operations of 
corporate processes.

Sadly, 2014 wasn’t a good year for the number of women holding board seats. In fact, the number of companies with no women on their 
board increased from 22 to 24; and, for the first time in three years, the number of companies with zero women on their board and zero 
women executives increased from 15 to 17. Of the 77 companies that participated in this year’s Census, there are six companies that have 
not had a woman on their board since 2006. 

When one steps back and takes a look at Maryland as a whole, the state continues to lag behind the national average. Nationally, 19.2% of 
companies have women directors while only 14.2% of Maryland’s companies have women directors. Additionally, the number of Maryland 
companies with no women directors – a figure of 31.2% – is significantly greater than the national average of 3.6%.

This means that more can be done! Network 2000 continues to be an effective regional resource and voice to promote the advancement 
of women in professional and executive positions. As leaders in our professional communities, we’re committed to bringing education, 
programming and awareness around the idea of board gender diversity. While the international debate around board quotas continues, 
Network 2000 is focused on the “20-20 Vision” encouraging more companies to evaluate their board composition and to help drive more 
women onto the boards and into the C-suites of Maryland corporations. 

Our organization continues to serve as a leader in “moving the needle” in the right direction. Not only does Network 2000 continue 
to collect and share the curricula vitae (CVs) of “board-ready” women with companies’ nominating and governance committees, the 
organization remains dedicated to engaging more women leaders who aspire to board seats. We do this through this annual event during 
which Network 2000 members encourage more women leaders to grow their knowledge and become board-ready. Each year, we publish 
this publication – The Census Report on Women Board Directors in Maryland – to track our local market’s progress toward gender 
diversity. And lastly, we recognize a Maryland business that demonstrates – throughout its organization – a commitment to women’s 
leadership with our “Business 2000 Award.” The recipients of our 2014-15 award were sister companies: The Adams Express Company and 
Petroleum & Resources Corporation. The leadership of these companies sets a shining example of integrating women leaders throughout 
their ranks. Network 2000 salutes their vision and perseverance.

Sincerely,

Janine DiPaula Stevens
President, Network 2000 Inc.

2



The Number of Board Seats Held by Women
The total number of board seats held by women increased to 90 from 86 and the percentage of board seats held by women increased 
to 14.2%. The number of women of color holding board seats declined from 15 to 13.

Executive Summary – Positive Movement*

The number of women holding board seats in 2014 increased from 86 women directors to 90 women directors.

• The number of Maryland companies in the census increased 
by one (76 to 77).

• The number of total board seats continued to decline from 
715 in 2011 to 683 in 2012 to 646 in 2013 to 634 in 2014.

• The percentage of women holding board seats increased 
from 10.7% in 2012 to 13.3% in 2013 to 14.2% in 2014.

• The number of women of color holding board seats 
decreased from 15 to 13.**

• Maryland continues to lag national average of 19.2% of 
companies with women directors as Maryland only has 
14.2% women directors.***

• The number of companies with no women on the board 
increased from 22 to 24.

• Maryland companies with no women directors is much 
higher than the national average (31.2% Maryland versus 
3.6% nationally).***

• The number of companies with NO women on their board 
and NO women in their executive suite increased for the 
first time in three years (26 in 2011, 24 in 2012 and 15 in 
2013 and 17 in 2014).

• Since 31.2% of Maryland companies still have all male 
boards, there is continued room for improvement.

* Based on July 1, 2013 through June 30, 2014 proxy statements and annual reports.
**Unable to verify one woman director who serves on two boards.
*** Source: Catalyst
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As the list of countries mandating the number of women 
holding corporate board seats increases, the debate over the 
effectiveness of quotas continues.

On March 10th, German Parliament approved a quota for 
women directors.  The quota applies to roughly the largest 
100 listed companies and requires these companies to have 
30% women on their supervisory boards.  Parliament also is 
requiring 3,500 middle sized companies to set objectives to 
increase the number of women in leadership positions and on 
boards of directors.   

With the United States continuing to lag its European 
counterparts with 19.2% women directors, questions are again 
being raised about the need for mandated board diversity.  
And, as the list of countries mandating the number of women 
holding corporate board seats increases, the debate over the 
effectiveness of quotas continues.

Research has shown a business case for board diversity:  
• McKinsey & Company, Women Matter: A Corporate 

Performance Driver (2007).

• Jasmin Joecks, Kerstin Pull, and Karin Vetter, “Gender 
Diversity in the Boardroom and Firm Performance: What 
Exactly Constitutes a ‘Critical Mass’?,” Social Sciences 
Research Network, Working Paper Series (February 22, 2012). 

• Jeremy Galbreath, “Are there Gender-Related Influences on 
Corporate Sustainability? A Study of Women on Boards of 

Directors,” Journal of Management & Organization, vol. 17, 
no 1 (2011): p. 17-38. 

• Kevin Campbell and Antonio Minguez Vera, “Female Board 
Appointments and Firm Valuation: Short and Long-Term 
Effects,” Journal of Management and Governance, vol. 14, no. 
1 (June 23, 2009). 

• Hoa Nguyen and Robert Faff, “Impact of Board Size and 
Board Diversity on Firm Value: Australian Evidence,” 
Corporate Ownership & Control, vol. 4, no. 2 (2006). 

• Shamsul Abdullah, Ku Nor Izah Ku Ismail, and Lilach 
Nachum, “Women on Boards of Malaysian Firms:  
Impact on Market and Accounting Performance,”  
Social Science Research Network, Working Paper Series 
(September 10, 2012). 

• Nick Wilson and Ali Altanlar, “Director Characteristics, 
Gender Balance and Insolvency Risk: An Empirical Study,” 
Social Science Research Network (2009).  

Catalyst is a nonprofit organization with a mission to expand 
opportunities for women and business.  As the Catalyst report 
on “Why Diversity Matters” revealed, companies with gender 
diverse boards outperformed boards lacking gender diversity 
in key areas such as EBIT, stock price growth, ROE, market to 
book value, firm value and lower risk of insolvency.

It begs the question of why not mandate diversity and 
established quotas, given that it has statistically been proven 
that there is a business case for gender diversity.  The answer is 
not simple.  There are pros and cons to mandated quota driven 
board diversity.  

Case For Mandated Quotas – 
• Increases the Number of Women on Corporate Boards – 

A study by Marianne Bertrand of the University of Chicago 
and her colleagues (“Bertrand Study”) revealed that, in fact 
the number of women on corporate boards did increase. 
Norway passed legislation in 2003 requiring that women 
make up 40% of the boards of public companies.  In 2000, 
women made up 5% of the boards of public companies.  

 In just four years, after the legislation passed, Norway 
reached 40%.

• Increase in Women Executives – An argument for gender 
quotas is that a by-product would be an increase in the 
number of women executives since a pipeline of women 
will need to be developed to fill the mandated board seats.  
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*Source: Catalyst, Board Seats Held by Women, by Country. 
Data from October 2014.

Do Quotas Work?
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Bertrand’s study did find an “increased likelihood of finding 
female employees in the C-suite of firms that were targeted by 
the mandate.”

• Reduces Discrimination – By mandating gender diversity, 
gender discrimination does not exist.

Case Against Mandated Quotas – 
• Less Qualified – One of the biggest arguments against quotas 

is the belief that it will lead to a less qualified board member.  
There have been numerous studies of the impact of Norway’s 
legislation.  Two University of Michigan economists published 
a study in 2012 in the Quarterly Journal of Economics, 
that concluded the women who were added to Norway’s 
boards were younger and less experienced than their male 
colleagues and firms forced to increase women’s representation 
experienced a statistically significant loss in market value 
compared with other companies that year.  However, an article 
in The Economist, entitled “The Spread of Gender Quotas for 
Company Boards” indicates that female Norwegian board 
members are more likely to have a degree than male board 
members.  Bertrand’s study revealed that the qualifications 
of women appointed to boards of public companies actually 
improved since the legislation was enacted.  

• Conflict in Boardroom – Boards implementing mandates only 
because of the requirement to do so, can lead to a dysfunctional 
board and conflict in the boardroom.

• Cause Discrimination of Other Groups – Gender quotas may 
actually cause discrimination of other minority groups (example 
– ethnic diversity).

• Force Companies to Opt-Out – In some instances, legislation 
mandating gender equality in the boardroom has provided 
an opt-out for companies.  For example, Norway’s legislation 
required companies to comply or cease operating as a public 
company and that is exactly what 384 of the 563 companies 
subject to the quota did in Norway – they became private 
companies.

Quotas have accomplished the goal of increasing the number of 
women on corporate boards.  As stated by Carlos Ghosn, CEO 
of Renault-Nissan Alliance’s said, “When you have two percent 
of your management pool made by women, there is no way with 
big principles and good attitudes that you are going to change 
this radically. Quotas are important. Why? Because quotas lead 
to action. Action means hiring, training, coaching and putting in 
the process of the company the systematic decision, forcing the 
selection of female potential at all levels.”

Network 2000 encourages corporate leaders to evaluate their 
corporate policies and programs to ensure working mothers have a 
place in the workforce and that women are consciously made a part 
of the leadership pipeline through education, encouragement and 
mentoring programs designed to help women rise to executive level 
positions.  Through these efforts, more women will be qualified to 
serve on corporate boards.

Women in the Executive Suite in Maryland

The number of companies (30) where 20% or more of the executive officers are women increased again this year from 32.5% in 
2012 to 35.5% in 2013 and 39% in 2014 as did the percentage of women executive officers, which increased to 11.3% in 2012 to 
12.3% in 2013 and 13.1% in 2014. The percentage of companies with NO women executive officers increased from 50% to 54.5%.
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Best of the Best

The number of companies (28) with at least one woman on the board and in the executive suite declined while companies with 
20% or more of the board and executive officers who are women increased from 11% to 14.3%.
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Best of the Best (Honor Roll): These companies have 20% or more women on the Board AND in the executive suite (11 companies).
• The Adams Express Company
• Chindex International Inc.
• Federal Realty Investment Trust
• First United Corporation

• Host Hotels & Resorts, Inc.
• Howard Bancorp, Inc.
• The KEYW Holding Corp.
• Lockheed Martin Corporation

• Northwest Biotherapeutics, Inc.
• Petroleum & Resources Corporation
• Synutra International, Inc.

The number of companies where women held 20% or more of 
their board seats increases again.
• The Adams Express Company*
• American Capital, Ltd.*
• Chindex International*
• CIENA Corp.
• Federal Realty Investment Trust*
• First United Corporation*
• Hamilton Bancorp, Inc.*
• Hannon Armstrong Sustainable 

Infrastructure Capital, Inc.
• Host Hotels & Resorts, Inc.*
• Howard Bancorp, Inc.
• The KEYW Holding Corporation*

• Lockheed Martin Corporation*
• McCormick & Co., Inc.
• Northwest Biotherapeutics, Inc.
• OBA Financial Services, Inc.*
• Pebblebrook Hotel Trust*
• Petroleum & Resources Corporation*
• Sandy Spring Bancorp*
• Sucampo Pharmaceuticals, Inc.*
• Synutra International, Inc.*
• T. Rowe Price Group, Inc.*
• W. R. Grace & Co.*

*25% or more women directors (seventeen 
companies versus eleven last year)
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Fortune 500 Companies in Maryland
The number of Maryland’s Fortune 500 companies increased from three to 
four. Maryland now lags behind the national average of 19.2% as a result of 
the addition of Discovery Communications, Inc. being added to the Fortune 
500 and the company having no women on its board.

• Discovery Communications, Inc. (0)
• Host Hotels & Resorts, Inc. (3)
*2013 Catalyst Census: Fortune 500

• Lockheed Martin Corporation (4)
• Marriott International, Inc. (2)

2008     2009     2010      2011     2012     2013    2014

�%
 of

 To
tal

 M
D 

F5
00

 Se
ats

Percentage of Board Seats held by Women
at Maryland F500 Companies 

0

5

10

15

20

25

100

15.9% 17.3%
15.4%

18.4%
15.2%

24.2%
20.9%

6



Karen Bond, Vice President

Michele Walsh, Secretary

Jane Brewer, Treasurer

Katherine Armstrong, Immediate Past President

Janine DiPaula Stevens, President

Traci Barnett, President Elect

Methodology
The Census includes 77 companies on the major exchanges (AMEX, NYSE and NASDAQ) that are headquartered in Maryland. 

Data was obtained from the most recent proxy statement (DEF 14A) and annual report (Form 10-K) filed with the Securities 

and Exchange Commission (SEC) from July 1, 2013 through June 30, 2014. Data regarding Executive Officers and Most Highly 

Compensated Officers are those listed in SEC filings. Information regarding women of color was obtained by contacting the 

company’s corporate secretary or other company official. The total number of companies and board seats fluctuates each year.

Network 2000, Inc. 2014 – 2015 Officers

The 2015 Census Report of Women Board Directors in Maryland
is researched, compiled and published by the Women on Corporate Boards Committee of Network 2000, Inc.

Special thanks to Patti Dash, Ellen Fish, Jean Holder, Nancy Sloane and Michele Walsh.

Census design by Wendy Emrich of Integrated Designs, Inc.

This is the first time in three years that the number of companies with no women in EITHER the boardroom or the executive suite 
increased from 15 in 2013 to 17 in 2014. Below are the companies with NO gender diversity in their boardroom or executive suite.

• Bay Bancorp, Inc.

• BroadSoft Inc.

• Chesapeake Lodging Trust

• Discovery Communications, Inc.

• First Potomac Realty Trust

• Gen Vec, Inc.

• India Globalization Capital, Inc.

• Novavax, Inc.

• Rexhan Pharmaceuticals, Inc.

• Saul Centers, Inc.

• Supernus Pharmaceuticals, Inc.

• Synthetics Biologics, Inc.

• Tessco Technologies, Inc.

• TeleCommunication Systems, Inc.

• Under Armour, Inc.

• Universal Security Instruments, Inc.

• U.S. Silica Holdings, Inc.
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3601 E. Joppa Road, Baltimore, MD 21234
410-931-8100  |  info@network2000md.org

www.network2000md.org

We would like to acknowledge our partners
who provide their support of Network 2000’s mission:

— INNOVATOR PARTNER —

The Whiting-Turner Contracting Company

— EXECUTIVE PARTNER —

University of Maryland Medical System

— ADVOCATE PARTNER —

Laureate Education, Inc.

— DISTINGUISHED PARTNER —

Bank of America

Correct Rx Pharmacy Services, Inc.

BGE an Exelon Company

M&T Bank

McCormick & Company, Inc.

Merkle, Inc.

T. Rowe Price Group, Inc.


