
 

 
 
 
 

 

Chris Blackhurst 

London Evening Standard 

2 Derry Street 

London W8 5TT 

 

 

4 June 2015 

 

 

Dear Chris, 

 

As well as leading a political party, I lead Campaign for Merit in Business, the only organization in the 

world campaigning against government initiatives which bully major companies into increasing female 

representation on their boards. Longitudinal studies demonstrate a causal link between increasing female 

representation on boards, and corporate financial decline. 

You were the author of an article for the Evening Standard which appeared in yesterday’s edition. Your 

key demand is for the appointment of women to at least 25% of FTSE100 executive director posts, 

rather than 25% of all FTSE100 director posts, which is the current government requirement (Davies 

Report, 2011). 

Let’s get back to basics for a moment. What proportion of FTSE100 directorships would we expect 

women to take, on the basis of merit? It’s been known since 2000, thanks to research undertaken by Dr 

Catherine Hakin, a world-renowned sociologist, that while four out of seven British men are work-

centred, only one in seven British women is. She employed the term Preference Theory to describe the 

phenomenon. All else being equal, on the basis of work ethic alone, we’d expect women to take around 

20% of FTSE100 directorships. 

But all else is far from equal. Only a third of private sector employees are women, so we’d expect 

women to take fewer than 7% of the posts. If we add in the facts that women’s representation falls as we 

ascend the managerial levels of major companies, and the majority of the holders of senior Finance posts 

which might lead to a FTSE100 finance director position are men, it’s clear that on the basis of merit 

alone, we’d expect women to take fewer than 5% of FTSE100 directorships. 

Experience from Norway and other countries showed that even the appointment of women as non-

executives – the Norwegian ‘solution’ to the ‘problem’ of female representation on boards, as in the UK 

– led to corporate financial decline. There is no business case for artificially driving up the proportion of 

women on major corporate boards. None. And now you propose that the government’s bullying of the 

FTSE100 be extended to the appointment of executive directors. The result can only be yet more 

damage, of a far more serious nature. 

Journalists such as yourself never appear to recognize there are losers when companies increase the 

proportion of women on their boards. There are the companies themselves, of course, as well as their 
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shareholders. Less financially successful companies will pay less corporation tax, how will the shortfall be 

made up? If women would get fewer than 5% of FTSE100 positions on the grounds of merit – which 

I’ve shown to be the case – but companies are required to give 25% of board positions to women, then 

for every five women being appointed, at least four more capable men will have been rejected. I suspect a 

much higher figure.   

I finish this letter with our public challenge: 

 

Given the evidence of a causal link between increasing female representation on boards and 

corporate financial decline, do you believe financial decline is a price worth paying for increased 

female representation on boards, and if so, what are your reasons? 

 

Could you please respond to this challenge by 5pm on Thursday 24 June? I won’t be sending a hard copy. 

In the absence of a response, or a response which is judged to be poor by the Awards Committee – 

which is due to meet the following day – you’ll become our first male ‘Gormless Feminist of the Month’. 

Sandi Toksvig’s ‘Lying Feminist of the Month’ award certificate is on the next page. Along with Caroline 

Criado-Perez and Emma Ritch (Executive Director of Engender, a Scottish radical feminist campaigning 

organization) Ms Toksvig won her award for comments about women on boards.       

 

Yours sincerely, 

 

 

 

 

 

Mike Buchanan 

 

PARTY LEADER 
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LYING FEMINIST OF THE MONTH 

Sandi Toksvig 

 
 
J4MB presents the July 2015 ‘Lying Feminist of the Month’ award to Sandi Toksvig, a lesbian comedienne, 
spokeswoman for The Women’s Equality Party, which plans to field candidates at the 2020 general 
election. She also won this award in May 2015. We can safely assume her party won’t campaign for 
women’s and girls’ equality with men and boys in areas such as reproductive rights, genital mutilation, 
education, employment, workplace mortality, access to children after family breakdowns, support for 
victims of domestic violence or sexual abuse, homelessness, suicide, prison sentences, divorce 
settlements, cancer screening programmes, and others. At the 2015 Hay Festival she told Stephen Fry the 
following: 
 

Every single piece of business research will show you that a business that has a board with 
diversity on it does better. 

 
Campaign for Merit in Business has been debunking feminist inferences of positive causal links since 
2012, when it presented evidence to House of Commons and House of Lords inquiries. Longitudinal 
studies show that increasing female representation on corporate boards leads to financial decline. On 1 
June 2015 we publicly challenged Ms Toksvig to provide evidence to substantiate her claim, giving her a 
month to do so. An hour later she declined to respond to the challenge, citing work pressures. 
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