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Unboxing the economic potential of gender equity

Overview

VALUING PANDORA

When looking through history, the most equita-
ble balance of male and female powers is found in 
pantheons, antiquity’s cultural projections of super-
powers onto goddesses and gods. Take Concordia 
and Justitia, Hera and Aphrodite. Romans and Greeks 
had powerful women in their pantheons, deities per-
sonifying justice, agreement, motherly care, and 
beauty. Even better, some important versions of the 
flexible Roman and Greek divinity circles were almost 
perfectly gender-balanced, entailing top six gods and 
top six goddesses. My own favorite always was Pallas 
Athena, whom I like to liberally describe as the Greek 
city-goddess of brains, brawn, and domestic industry. 

And then comes the shocking turn: enter Pando-
ra. It seems that the first created woman always gets a 
disastrous reputation. Pandora and the box. Eve and 
the apple. But honestly, can one deny that these arche-
types of women were set up in those narratives (by all 
means, guess by whom) to look like the root of every 
trouble and pain, while they really were personifica-
tions of adorable traits? Consider the name: Pandora 
combines the ancient Greek words “all” and “gift.” It 
can be read as all-giving or all-gifted – either way a 
highly positive connotation.

Anyway, the problem of restoring gender eq-
uity in the real, financialized, or impending vir-
tual world economy is not about solving the ques-
tion of how mythologies at the base of Western 
civilization could have lost their way and turned 
from lauding female deities to denouncing fallen 
women, or even how women have been exploited 
and objectified as male property throughout de-
cidedly non-mythological millennia.   

The problem of the economy, and specifically 
that of the Lebanese one today, is that this society will 
likely deteriorate even further into a state of failure in 
every respect, unless there are gigantic turnabouts, 
most, if not all of which, will require women to as-
sume much greater roles in politics and economy. 

But before this increased role of women will 
become workplace reality, many things have yet to 
happen. One such thing, according to international 
research, is the needed reversal in the deterioration 
of women’s incomes and economic benefits. This de-
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structive deterioration has been linked to the pandemic 
of the past two years. Since the declaration of the pan-
demic, commercial studies and humanitarian evalua-
tions have called global attention to disproportionate 
downturns in women’s employment, career options, 
and mental health, including increased burnout rates 
among women in senior management positions. 

Women in emerging economies were affected, 
especially hard, during the coronavirus recession and 
were forced to cope with a combination of lower in-
comes, increased work pressures along with increas-
ing childcare and domestic pressures, among which 
an upsurge in domestic violence has been most re-
volting. In terms of global economic outcomes, a study 
by consultancy McKinsey in mid-2020, even modeled 



spectrum of views that included what the interlocu-
tors called natural traits and strengths of women. 
Saying that they have not noticed large differences in 
employers’ behavior vis-a-vis female employees as 
far as terminations during the crisis, the female re-
searchers and advocates of gender equality pointed 
out, however, that many Lebanese employers ap-
peared to take advantage of female employees by 
burdening them with extra work but failed in of-
fering compensations that would be commensurate 
with the workloads that they shouldered after co-
workers had departed or been laid off.  

Whereas perceptions and self-perceptions of 
women in the context of the country’s prevalent cul-
ture might constitute a mix between gender-tran-
scending assurances of their economic rights and 
competencies and biological views that could have 
been held by their forebears. The consensus view of 
female experts and advocates was that women work 
harder than ever, adapt to the new challenges of the 

crisis, and are keeping the 
country afloat. 

Industrialist Cynthia 
Haddad Abi Khater, and 
her colleague Iman Khar-
rat, at engineering and ro-
botics specialist manufac-
turer Technica tell it this 
way: “As women, Iman and 
I can tell you that women 

worked perhaps three times [harder] during the 
Covid situation, whether on a personal or per-
formance levels.” Olfat Khattar, regional manager 
of the Support and Accelerate Women’s Inclusion 
(SAWI) project at CIBL, asked if women will help 
save Lebanon’s economy, she says with conviction, 
and worthy of several exclamation marks: “Will 
Lebanese women save the economy of this country? 
Lebanese women will save this country.” 

A TRUTH THAT NEEDS ATTENTION
The obvious, but too rarely acknowledged truth, 

role of women in Lebanon’s economy, a truth that de-
serves immense attention in the current situation, is 
that the paradigm of economic growth is, and always 
has been, unachievable without women’s contribu-
tions. In the industrial age, around the start of the 
20th century, many of today’s world leading corpora-
tions could without female work contributions never 
have grown as they did. From the formation of the 
first secretarial pools and the labor of women in war-
time economies of the world war era to the rise of the 
consumer economy, the information and knowledge 
economy, the parallels between economic growth and 
women’s economic liberation cannot but convince of 

Women worked 
perhaps three times 
[harder] during the 
COVID situation, 
whether on a personal 
or performance levels.
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worst and best-case scenarios that theorized a $14 tril-
lion global GDP gap by the year 2030 between doing 
nothing and doing everything for the improvement of 
gender parity in a post-Covid global economy.   

While it is known only too well that Lebanon suf-
fered one of the worst rates of GDP deterioration in 
the world during the pandemic recession’s first year, 
and another severe deterioration – estimated by the 
World Bank as a 10.5 GDP percent contraction – in 
2021 due to multiple reasons, it is not quite a simple 
undertaking to assess the compounded impact of the 
Lebanese crisis on women. 

Lama Moussawi, the director of the Center of In-
clusive Business Leadership (CIBL), emphasizes that 
the participation of women in the Middle East and 
North Africa region’s economy is below 20 percent, 
falling far short of the global average of 40 percent. 
However, she also says that local research efforts on 
the situation of Lebanese women in the past two 
years – such as inquiries on the numbers and ratios 
of female and male job losses and company policies 
for the safeguarding of jobs by gender – have yet to 
yield results. According to Moussawi, such research 
has been initiated, but publication of findings is not to 
be expected for a few more months.

Anecdotal evidence from everyday encounters 
and from the opinions of people with whom Execu-
tive spoke with during research for this gender eq-
uity report indicated that women were not suffering 
greater job losses than men in an economy where 
everyone was fighting for survival. Simple observa-
tions at places such as banks as well as survey findings 
and impressions of persons in the financial industry 
and the tech sector suggested that men, especially 
mid-career individuals holding degrees and work ex-
perience, have been more likely than female profes-
sionals to seek employment opportunities outside of 
Lebanon due to the crisis in living conditions, and the 
destruction of domestic career options. 

According to this journalist’s conversations, the 
relative female and male majority view – which is 
in line with descriptions of common challenges for 
career-seeking women in other developed or devel-
oping workplace cultures – is that employed Lebanese 
women are more likely than their male counterparts 
to feel the need to prove themselves, more likely to 
stay with their jobs, and more willing to shoulder 
combined work and home pressures; but instead 
of vigorously negotiating better remunerations for 
themselves, they get short shrift on compensation.  

WOMEN KEEP GOING 
Notably, women that Executive asked about the 

roles of women in the national economy and female 
approaches to their economic lives expressed a wide 
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this interdependence between female work and eco-
nomic growth. 

Thus, the issues of female participation and need 
for inclusion and greater economic justice for women, 
the problem of the crisis’ inordinate pressures on re-
sources and productivity in general and the entrenched 
disadvantaging of women in the workplace, in particu-
lar, converge into questions, not of if, but when and 
how much improving inclusion and diversity and solv-
ing problems of gender equality will help in creating a 
better and sustainable Lebanese economy.  

The all-important goal of sustainable economic 
growth in what aspires to be a Lebanese variant 
of a transitional economy – a bit of an oxymoron 
because economies are always in transition from 
something to something other and hopefully better 
– necessitates moving from the previous economy’s 
part fiefdom, part anarchic paradigms to sustaina-
bility and inclusiveness. It cannot be achieved with-
out addressing gender gaps in pay and opportunity. 

One big deception in past economic growth 
and attempts of building the wealth of societies 
was not recognizing or concealing that economic 
growth and liberty of economies is fundamentally 
tied to the participation and liberation of women. 
In terms of the philosophy of money, the link be-
tween women’s independence and emergence from 
feudal and familial barriers has first been traced 
over a century ago by German economic sociolo-
gist Georg Simmel. It was not until growing indus-
trialization that money incrementally entered the 
hands of most women, with liberating effects. 

The rise of money as a tool but also a problem 
of industrial and post-industrial identity is thus in-
tertwined with the economic activities of women 
– consequently, one can surmise that the economic 
contribution of women to a nation’s wealth and 
GDP should be captured in much larger equity 
building under both, concepts of economic justice, 
and market logic. 

Equity in economics stands for the value that 
is left when a venture is resolved. Adding equity or 
building equity in the context of the listed corpora-
tion is the process of issuing shares that increase a 
company’s residual value for shareholders after set-
tlement of all liabilities. This very successful pro-
cess of profit maximization and financialization of 
the economy has, however, not adequately includ-
ed the contributions of key stakeholders, namely 
the male and female employees in the companies.  

Gender equity has, in a general way, been un-
derstood as a target in improving imbalanced so-

cial systems. In an economic sense, one could seek 
to improve gender equity by understanding and 
accounting for human capital investments that 
increase the value of the enterprise and constitute 
moral and legal assets. These assets are attributable 
to the women and men who invest their talents and 
skills in diverse and inclusive ways into an enter-
prise, thus enhancing its societal and economic 
value beyond that of a company that is only driven 
by a financial profit motive.

This approach, one can presume, will work well 
in the rising tradition of economic thought that high-
lights the extraordinary capacity of purposeful com-
panies to create value. For this valorization (in a 
new human capital sense) to manifest, employees 
need “to align their performance with the broader 
goals of the corporation” (economist, impact in-
vestment guru and former central banker Mark 

Carney), which is easiest 
in companies that offer 
fair compensation, job ad-
vancement opportunities, 
adequate resources, and a 
fair working environment. 
The latter, Carney points 
out, “will look different for 
every company and posi-

tion, but the basics will not; all employees should 
be treated with dignity and respect and be free 
from intimidation and harassment.” 

In summary, fair treatment and work connect-
ed to meaningful purpose, create equity, regardless 
of gender, age, or any other self-chosen or seen as 
fated identity factor. Freedom from harassment, 
equality of opportunity, and chances of advance-
ment are further building blocks of equity in a pur-
poseful company, and in a 21st century workplace 
inseparable from diversity, inclusiveness, and gen-
der equality. 

In the midst of all the shifts and rethinking of 
economic and human capital basics built over re-
cent years, where gig and circular economy patterns 
have started moving the workplace away from the 
firm as monolithic concept towards a collaborative 
platform, more fluidity has been introduced into 
the concept of the office and workplace through the 
corona pandemic experience, together with tech-
nological innovations in computing, automation, 
and communication.  The Lebanese work sphere by 
virtue of the crisis comes to terms with the equality 
and diversity paradigms that play a crucial role for 
maximizing economic productivity. 

Overview

Gender equity has, 
in a general way, been 
understood as a target 
in improving imbalanced 
social systems.



SPECIAL REPORT

32 executive-magazine.com

February - March 2022

G e n d e r  E q u i t y
By Thomas Schellen

Where the moral and the economic right align

Analysis

REAPING WINDFALLS OF INCLUSION

 Once upon a time in the North – before con-
flicts in the hills of this country were fought to 
the point of slaughter among cousins – a young 
women of high social standing announced to 
her father and her peers that she was going to 
be a serious journalist. Shock. Her social circles 
were aghast. The erstwhile journalist, who today is 
an octogenarian lady of renown, wistfully explains 
to this unbelieving writer over a cup of coffee how 
her aspiration to undertake such a “mud raking” 
work was anathema her social class in the early 
1960s, scandalous to her student peers, and worry-
ing to her father. 

As news of her career dream was racing along 
the grapevine in a proud Lebanese mountain town, 
it took a visit by the newspaper’s editor-in-chief 
from Beirut to reassure her father and placate his 
fears before he allowed his daughter to pursue this 
unladylike endeavor. To his credit, he did. It also 
took quite a few blunt displays of her confidence 
and determination in the faces of her, perhaps 
somewhat jealous, peers before the young lady’s life 
choices would be accepted by her female age mates. 

She embarked on writing and later on pursued 
even more daring public ambitions where she com-
peted against the views of many men of power. She 
launched an NGO despite being resisted by women 

caught in the old status quo of social behaviors, the 
lady (whose name does not matter in this context 
and shall not be revealed) explains. Then she goes 
on to reflect on the great strides that today’s female 
professionals have made in Lebanon, and the many 
more strides that are still needed before true equal-
ity will be a thing in the country’s civil society, in 
the workplaces, and, most difficult of all, in the po-
litical arena.   

One morale of the story: gender gaps are glaring 
facts of economic life for women in every existing 
society today but also indisputably a matter of per-
spective, inasmuch that their present severity and 
extent tend to become infinitesimal when compared 
to the historical experiences of earlier generations 
of women. This factoid, however, does not change 
the need to reduce the gender gap that exists in the 
average Lebanese workplace and that is far too large 
and daunting from the vantage point of many a digi-
tal native or millennial who is thinking about her 
dream career or starting her enterprise. 

QUESTIONS BEYOND ADVOCACY 
It is not that there is a blatant lack of advoca-

cy for gender equality, diversity, and the rights of 
women in Lebanese society. If one were to speak of 
society’s great and shameful deficiency, it wouldn’t 
be absence of advocacy but the failing transmission 
of female rage and skills into the political arena and 
the blockage of female opportunities in elections. 
Women’s participation in the economy, however, is 
another and perhaps more urgent issue. 

On this front of workplace inclusion, diversity, 
assurance of freedom from harassment, defense 
of dignity of female labor, and the need to reduce 
the gender gap in pay and career opportunities, it 
is firstly notable that there are purely local as well 
as globally rooted action groups that are at time of 
this writing stepping up their efforts of building a 
more gender-equitable economy. 

Of course, the complexity of Lebanon’s econo-
my (one of this country’s intangible and important 
assets) means that there is not one single path to 
greater gender equity. Female-led enterprises are 
found in all categories of enterprises, from single 
proprietor and operator nano ventures over family 
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important stock exchanges of Saudi Arabia, the 
United Arab Emirates, or Egypt) only found 12 
companies that fulfilled three or four categories of 
inclusive organizational behavior.

Asked if the SAWI project and the existence 
of CIBL is in itself secure in the torrents of the 
Lebanese crisis, Moussawi explains that the team 
of CIBL is highly committed and has withstood the 
outward migration pressures that Lebanese profes-
sionals and high achievers have been exposed to. She 
adds that CIBL also benefits from strong support by 
the leadership of AUB and the Olayan School of 
Business. Although the initially expected endow-
ment type funding has been redirected to the ben-
efit of AUB students that are in greater need of aid, 
Moussawi says that several unsolicited international 
funding offers have been made to CIBL. “The out-
look for funding is good because what we are doing 
is very important for the region,” she enthuses. 

In a separate conversation, Olfat Khattar, re-
gional project manager of the SAWI project, con-

firms that the CIBL team 
is highly committed to its 
task. Describing her work 
as something that is “more 
than a job”, she says, “We 
feel that there is harmony 
between us and the work 
that we do. We belong to 
this CIBL and feel very 
happy with the work and 

I feel that this was the main reason for continu-
ing the work. We are very excited about the target 
of the SAWI project, working on making policies 
making it more inclusive to help women to contrib-
ute and be part of formal business.” 

With CIBL declaring to have mastered chal-
lenges of access to financing and preservation of 
human capital that ring familiar in the context of 
the Lebanese crisis, two other inclusion-minded or-
ganizations – the female-majority Lebanese League 
of Women in Business (LLWB) and the Sustain-
able Development Goals (SDG) oriented Global 
Compact Network Lebanon (GCNL) – concede to 
Executive in conversations for this report that they 
have stumbled in their membership growth, had to 
interrupt programming, or have suffered some de-
pletion of human capital. 

But against the ill winds of the economic crisis 
and the pandemic, these organizations have proved 
their mettle; instead of curbing, they are continu-
ing and expanding, all three having recently ignited 
new growth and new programs. 

In another notable distinction of the three val-
ues inspired and female managed organizations, 

gender gaps are 
glaring facts of economic 
life for women in every 
existing society today 
but also indisputably a 
matter of perspective 

businesses and private partnerships to listed corpo-
rations of any size. 

However, women-led entrepreneurial and 
small companies face specific hurdles such as espe-
cially difficult access to finance and distrust from es-
tablished “male” counterparts in their supply chains, 
family owned businesses have to conquer cultural 
hurdles of traditional patriarchic orientation (this 
report entails stories on the challenges of female-
led entrepreneurial and family companies). Large 
state-affiliate or privately held corporations are by all 
evidence not exactly part of the business and share-
holder participation experience and scrutiny of their 
behaviors under environmental, social, and govern-
ance (ESG) principles that defines the goals and be-
haviors of stock-exchange listed companies. 

Complicating the task of promoting female 
businesses and gender equality in workplaces fur-
ther is the fact that some industries are still farther 
away from achieving inclusion than others. In the 
MENA region, the female labor participation rate 
varies in different industries, says Lama Moussawi, 
the director of the Center for Inclusive Business 
Leadership (CIBL) at the American University of 
Beirut. Among six sectors or industries researched 
previously by CIBL – healthcare, education, finan-
cial services, STEM (science, technology, engineer-
ing, and mathematics), professional services, and 
other services – women’s participation is highest in 
healthcare and lowest in STEM, she explains.    

CIBL has embarked in the past year on a pro-
ject that is known by the abbreviation SAWI, short 
for Support and Accelerate Women’s Inclusion. In 
its first phase, the project targeted a broad selec-
tion of companies in eight MENA countries for 
developing and eventually practicing policies that 
govern and will improve inclusion of women in the 
sectors of recruitment, promotion, and retention. 
Working with country partners, between eight and 
ten companies joined the project in each includ-
ed country. “We were so far able to implement 80 
policies by working with employers in the region,” 
Moussawi says. 

In addition, the SAWI project entails a gender-
lens investment component that measures listed 
companies in the eight countries (Algeria, Bah-
rain, Iraq, Jordan, Lebanon, Libya, Morocco, and 
Tunisia) where SAWI has been al lowed to oper-
ate. According to Moussawi the component’s ap-
proach is somewhat digressing from conventional 
narrow gender lens focus in that it seeks to direct 
investments to “companies that are inclusive or 
are investing efforts towards becoming inclusive.” 
Nonetheless, the effort which looked at 515 listed 
companies (notably not including the regionally 

In collaboration with



SPECIAL REPORT

34 executive-magazine.com

February - March 2022

G e n d e r  E q u i t y

they are collaborative and actively reaching out 
across boundaries of industries, language, secto-
politics, religion, or gender. In this they are juxta-
posing their conciliatory approaches and factual 
collaborations to the fateful heritage that more tra-
ditional business organizations have exhibited in 
communal fragmentation of allegiances. 

To cite one person demonstrating this behav-
ior, Cynthia Haddad Abi Khater is an industrial-
ist and part-owner of engineering solutions and 
automation company Technica International, an 
enterprise with about 200 employees and three in-
ternational locations that are currently operating 
or being set up. She is invested into the company’s 
participation in the SAWI program and also board 
member of the LLWB organization. “As organiza-
tion, we have always reached out to other NGOs 
and other platforms. We have always called for 
closing ranks and said together we will be able to 
achieve more impact. All LLWB projects tried to 
rope in other NGOs and organizations,” she says 
and tells Executive about the collaboration philos-
ophy practiced by LLWB that there are two models, 
one of collaboration and one where an organiza-
tion will many times be talking about the same is-
sues as another organization but both are talking in 
isolation from each other.  

“At other times we feel, no, there is a true con-
sortium of efforts working towards a common goal. 
It is this option when we are working as a consor-
tium that we are more effective. We and other or-
ganizations working in this field are doing our best 
to share the knowledge and change the mentality 
of employers, show the positive side and the better 
future for employers if they improve their policies 
and make them more inclusive.”

The GCNL organization is one of 70 national 
networks worldwide that are associated with the 
United Nations Global Compact, the set of busi-
ness principles first pronounced in the year 2000 
by then UN Secretary General Kofi Annan, and 
with the promulgation of the UN’s 17 sustainable 
Development Goals, the famous SDRs.  

Deenah Fakhoury, the executive director of 
GCNL admits that the network had to re-dynam-
ize in 2021 after being impacted by the Lebanese 
crisis and has adopted two main targets of aware-
ness generation and membership expansion for 
2022. ““The ten Principles [of the Global Compact] 
are part of the way we work and the SDGs are the 
targets that we want to reach. Our mandate is to 
work with businesses on the sustainability term. 

We are there to be able to guide them to meet the 
2030 agenda each one at their own scale and within 
the scope of work that they do. We do this through 
training, programs, accelerators, webinars, meet-
ings and roundtables,” she says. 

However, while the entire SDR spectrum is 
driving the GCNL agenda, Fakhoury holds one 
SDG as especially dear. “There are one or two 
SDGs, which relate to economic empowerment, 
that are in my humble opinion extremely im-
portant today. Once you have economic em-
powerment, all the rest will fall in. If you have 
education and economic empowerment, these 
two elements will affect life on land, life under 
water, poverty, hunger, [and] gender equality, 

because at the end of the 
day, because at the end 
of the day these are the 
two main [SDG targets] 
where in my opinion the 
focus should be.” 

 Female empower-
ment and gender equality 

is the SDG 5, and it is the SDG that Lebanese com-
panies according to Fakhoury have in recent years 
shown the greatest interest in learning about, tick-
ing it as their top choice for workshops and pro-
gram participation, despite the many challenges 
that they face in their daily operations. 

The interviewees of the three organizations 
are in strong agreement that Lebanon today has 
something good going for itself, namely its fe-
male human capital, and that the quality of both 
young university students and graduates but also 
the commitments of large business organizations 
and individual corporate leaders are things that 
make it worth being in the country. 

“We have reached a point where one cannot 
ignore the percentage of women in your com-
pany and organization. We and definitely other 
organizations working in this field are doing our 
best to share the knowledge and change the men-
tality of employers, to show the positive side and 
the better future for employers if they improve 
their policies and make it more inclusive,” says 
CIBL’s Khattar. 

”Even If you live in unstable environment, 
you can have stable growth of awareness. We 
consistently and constantly [encounter] compa-
nies that are eager to sign up to our programs,” 
GCNL’s Fakhoury and senior GCNL programs 
manager Susu Smaili concur in one voice. 

Analysis

It is this option when 
we are working as a 
consortium that we are 
more effective. 
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Avenues of building valuable and inclusive companies of purpose can be many but where can companies 
in the Middle East start this journey? Answers for the regional road to gender equity and inclusiveness are 
offered by Lama Moussawi, director at the Center for Inclusive Business Leadership (CIBL) at the American 
University of Beirut (AUB). CIBL is a regionally leading facilitator of gender equity through the Knowledge is 
Power (KIP), KIP Index, and Support and Accelerate Women’s Inclusion (SAWI) projects. 

E  Will we see an increase in the number of CIBL project on regional and Lebanese scale in 2022?
To me it is not about the number of projects that we take but about the impact. We recently were invited to submit 
two proposals to get funding, but it is about the impact. We cannot take on a lot of projects, we need to prioritize. 
At the core of what we do is change the structures. 

E  You said we cannot measure the impacts of the regional economic turmoil of the past two years but do 
you expect women in the workplace to be winners or losers of the changing economic situation in Middle 
Eastern economies? 
We worked with 80 companies across the region to implement inclusive policies and this means that 175,000 
female employees were directly affected by the policies that were implemented. We trained 500 plus executives [in 
virtual workshops attached to AUB executive education program] and we have more training modules that we are 
going to launch. We collected data from 1,700 employers, 550 [of them] women. These are impacting numbers. 
With respect to Lebanon, we are working on creating more inclusive workplaces and have been able to implement 
inclusive policies in Lebanese companies. This for sure will have an impact. But things need time to happen and 
for the impact to show. We want to promote women’s participation in the economic workforce in Lebanon and 
across the MENA region. That is the objective of everything we do. 

E  Lebanon today looks to the least predictable economy out of almost all countries around the world. 
Under those highly uncertain conditions, do you see the role of women in the economy as increasing, 
decreasing, or unchanged?
This is an important question. I don’t know and will be able to get back to you once we have the data that we are 
collecting from the Lebanese workplace [as part of the regional SAWI project and KIP follow-up].

E  So I am asking for some prophecy, but what is your vision for the role of women in the Lebanese workplace?  
I want women to be involved in all aspects of the Lebanese economy, in the workplace, in the political area. 
In everything, women need to be given the opportunity to prove themselves and take us to a better [place], 
working hand in hand with their male counterparts. 

E  Do you see a better chance to achieve this role of women in the economic sphere, in the political 
sphere, or is it all the same? 
I think in Lebanon we can start with the economic sphere.  I try not to watch the news because we lost hope [in 
the political sphere]. 

E  Businesses everywhere want even playing fields and don’t want uncertainty but Lebanese politics seems to 
be based on factors one cannot be certain of. Do you see the role of the economy for bringing overall change 
in Lebanon today as more important than it was ten years ago? 
I think if we build inclusive and equitable workplaces, this can have a good impact on the entire country. My only 
other message would be that we welcome at CIBL any employers and investors and are happy to partner with them 
to drive [the development of] more inclusive workplaces. 

E  When teaming up with investors in the development of more inclusive workplaces, would you favor impact 
investors or would that be all types of investors? 
We like to work with all investors, including impact investors. It could be financial institutions like banks, because 
banks are investors. Investors could be anybody, international or local, who invest in the Middle East.

DRIVING PROFITS WITH INCLUSIVE AND DIVERSE CORPORATE CULTURES
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Why investing with a gender lens increases 
chances of higher profit 

Analysis

LUCK (IN BUSINESS) BE A LADY

Exactly a year ago, my organization Impact In-
vest Scandinavia was one of those who responded 
to the invitation of the International Trade Center 
and the International Organization for Standardiza-
tion (ISO) to help reach a global definition of what 
a “woman-owned business” means.

Firstly, as an impact investor we are concerned 
about the inequality of capital directed to startups 
and private companies ending up disproportion-
ately in favor of male founder teams. This is not 
news to you, as readers of Executive Magazine, you 
know that about 10 percent of businesses in Leba-
non are run by women, but only a fraction of them 
have received external investments beyond fam-
ily and friends. As a female founder myself I have 
to admit that I react emotionally to such statistics  
(“This is unfair!”), but as an investor and economic 
scientist I also want to find the logical argument to 
why this is a problem. Luckily, we do not need to 
search for long; There is more and more evidence 
showing that diverse teams in executive manage-
ment and board of directors in general make better 
decisions, leading to better acquisition and invest-
ment decisions and less aggressive risk-taking. This 
in turn leads to better profit margins for owners 
and other stakeholders. 

Research studies, such the one published by a 
team of British scientists provide interesting in-
sights into why this happens; Having female board 
members helps balance the overconfidence that 
male CEOs often display, improving overall deci-
sion making for the company. Overconfidence is a 

problem as it leads to overestimation of growth and 
return and underestimates competition and other 
risks, which destroys shareholder value. (I am quite 
sure that we can see the parallels of such alpha male 
behavior to other parts of society as well, not just 
business, when we see non-equal political leader-
ship and underrepresentation of women in power). 

The McKinsey report “Diversity Matters”, 
which looked at gender and ethnic diversity, came 
to the same conclusion when studying the perfor-
mance of 366 large public companies. In this study, 
ethnic diversity stood out as an even stronger fac-
tor to explain greater performance compared to 
industry peers, which should be quite expected 
from companies that serve clients in many differ-
ent markets, but is still far from standard Human 
Resources practice when recruiting and advancing 
people on the career ladder. 

Secondly, the reason I spent time contributing to 
the global definition of “women-owned business” is 
that I believe that it will allow us to advance women’s 
economic empowerment and the overall achieve-
ments of the global Sustainable Development Goals 
(SDGs).  There are over 50 SDG indicators that are 
gender-related and 20 of those specifically focus on 
women empowerment, such as one of the indicators 
of Goal 17 focused on an “open, non-discriminatory, 
and equitable multilateral trading system.” Several 
countries have stated that a business which is 51 per-
cent, or more, owned by a woman can be considered 
a women-owned business, and is therefore used as 
the definition when putting initiatives in place to 
promote or to invest in diversity. 

Those of you who run a family business will 
probably immediately see the problem of too sim-
plistic definitions - what if you share the company 
50/50 with your husband or own part of the com-
pany together with other family members? Or what 
if you are a female CEO who has successfully man-
aged to get investors on board and your ownership 
is therefore diluted to below 51 percent? 

When the end-goal is to promote equality from 
a performance based perspective (per the logic 
above that this will lead to more profitable and 
sustainable businesses), as an investor, I want to 
be able to identify those types of businesses that 
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Junkie, that need electricity to be in production 
every day and to preserve food ingredients. Founder 
Angela Sawan is just one of many restaurant owners 
who went from optimistic expansion plans for her 
restaurant in Downtown Beirut to temporary clo-
sure. For Sawan, it is not just about her own team, 
but the business has a mission of collaborating with 
local farmers to grow sustainable, nutritious food 
ingredients. At the point where Green Junkie was 
about a year ago, it would not have been investable. 
In the programme that Sawan participated in, we 
encouraged all entrepreneurs to (re)consider their 
business models, pivot in what, how and to whom 
something is delivered. Green Junkie has done just 
that, and now sells healthy meal plans, which to a 
great extent are based on raw food. In combination 
with a number of other changes that the team could 
implement and keep the business afloat. Examples 
of persistence and agility like this can convince an 
investor that the founder is well equipped to handle 
risk and macroeconomic shocks. 

A common way for investors to fund businesses in 
countries that suffer from political and economic insta-
bility is to partner with international donors that have 
instruments that help offset some of the risks; the use 
of so called guarantee-instruments works as a kind of 
insurance against potential financial losses in an invest-
ment that are not directly the fault of the business. 

The World Bank, the United Nations and the 
European Union pledged new funding a year ago 
to support the recovery of the Lebanese economy 
(first of all addressing corruption and misman-
agement in the public sector) that is starting to 
channel investments into micro-businesses via 
micro-credit institutions. They are likely to lower 
normal requirements on loans to provide so called 
“concessional loans,” but if a business cannot put 
up sufficient security for the loan, then guarantees 
shall also be made available. A key criterion for 
businesses to receive international donor funding 
is that they can display mixed teams, in manage-
ment as well as in the workforce.

To thrive in times of crisis can also be possible 
thanks to the strategy that some other entrepreneurs 
applied - to set up part of the business abroad, if the 
business can serve international clients. This strate-
gy has for example worked well for startup entrepre-
neur Laura Jardine Paterson as she founded the web 
development agency Concat, which hires female and 
refugee developers to serve clients in the UK and 
elsewhere. After all, the best investment a business 
can get is the money from clients.   

  
Ruth Brännvall (PhD) is the CEO of Impact Invest Scandinavia 

and author of “Capital with Purpose. The second wave of 
impact investing.” 

are a) majority owned by women, but also b) led 
by a woman with a slightly lower ownership share. 
When an investor (or business promoter) can iden-
tify both of these women-owned business types, 
then they can define how the investment strategy 
will apply the gender lens, i.e. whether to invest in 
women founders, in women-owned or women-led 
businesses, or in diverse teams of both women and 
men. At Impact Invest Scandinavia, we do not have 
the scope of investing in female-owned companies 
only and so we started applying the consequence 
of a gender-aware investment criteria as a red flag: 
Never invest in businesses with male only executive 
management teams and boards - or women only 
ones, for that matter. 

CAN GENDER-BASED CRITERIA 
COMPENSATE FOR OTHER CRITERIA?

A question that I have received from many 
entrepreneurs whom I work with, is whether inves-
tors would give more importance and weight to the 
gender perspective (or some other positive social as-
pect), so that other factors that affect the judgment 
of what is an investable business carry less weight. 

Since many factors make up the collective as-
sessment of what is investable - and criteria differ be-
tween investors - the answer needs to be the classic 
“it depends.” If an investor is focused mainly on so-
cial returns, rather than financial returns, then this is 
probably true. Examples in Lebanon of such investors 
include Alfanar [Editor’s note: See the comment piece 
by Michelle Mouracade, Could social enterprises lead 
Lebanon’s economic recovery?], who therefore define 
themselves as a venture philanthropist, or international 
donors such as UK Aid through its LEEP programme. 

For  investors focused also on financial returns, 
the basic criteria will be that the business shall have 
a good value proposition for its clients and an ap-
propriate business model that can help create a 
competitive advantage. If this is not the case, then 
it does not matter who is running this business 
or whether they show fantastic inclusion in their 
workforce. If the business cannot grow, there sim-
ply will be no potential return from an investment.

If the factors that relate to the market econom-
ics are detrimental, such as the situation in Lebanon 
today, then such risks could possibly be mitigated 
with a combination of actions taken by the business 
and actions taken by the investor. For the past ten 
years, I have been engaged with equipping women 
entrepreneurs in Lebanon with skills to grow their 
operations and to lead. In the past two years, the 
question instead became “How do we survive?” The 
power cuts affected all, but in particular businesses 
like the women-owned health food service Green 

In collaboration with



SPECIAL REPORT

executive-magazine.com

February - March 2022

G e n d e r  E q u i t y
By Josiane Fahed-Sreih

Gender equality in family businesses

Comment

A MAN’S WORLD?

As an area of study, family business has pro-
gressed from poor beginnings to a considerable 
conceptual and theoretical body of knowledge 
around the turn of the twenty-first century. None-
theless, different definitions of “family business” 
continue to be used as the foundation for study in 
this sector. Some definitions emphasize the degree 
of family ownership, while others emphasize the 
degree of family involvement in the firm’s manage-
ment operations. For example, a “family firm” is 
one in which owner-managers perceive their com-
pany to be a “family business” and consciously sup-
port this perception by including family benefits as 
major components of the firm’s performance objec-
tives (such as tax benefits for the family above and 
beyond simple profit maximization).

Family businesses has notably contributed to 
several innovations that are beneficial to humans 
and societies, and such businesses tend to be long-
term in order to give the children and grandchil-
dren of the family a healthy growing business. For 
instance, the banking and international trade in-
dustries and practices have been revolutionized by 
the Medici family since they had the ability to pro-
mote double-entry accounting and credit letters. 
Family businesses constitute an important compo-
nent in many countries, to be more precise, in the 

USA, it contributes to around 80 percent of the 15 
million businesses, and globally, family businesses 
contribute to around “70 percent of the world’s 
GDP and 60 percent of its employment.” Therefore, 
although they play a huge part, gender bias is still 
there and equality is far from being obtained. 

“For any business to thrive and prosper, it 
needs a balance of men and women. Now’s the 
time for family firms to seize the opportunity,” 
says Renate Lange, the board of management and 
markets leaders in PwC Netherlands. Women, for 
example, have been reported to be more dependent 
and concerned about others, whilst men have been 
described as more independent. In their positions 
as family business owners and administrators, 
women have been described as “peacemakers,” 
“mediators,” and “nurturers.”1 In the past, and still 
in many countries today, women were also given 
characteristics that do not go with businesses, such 
as nurturing, caring and sensitive. And this gave 
societies and businesses a view that women cannot 
be part of a business and cannot lead a business. Be-
sides that, in many men-dominated organizations, 
gender bias occurs in large amounts in many coun-
tries around the world, which have been leading 
women to accept traditional jobs only, rather than 
taking crucial jobs in businesses. Gender equality 
in leadership and managerial positions has many 
implications on the company and on the society as 
a whole, which is why some European countries 
have started working on having minimum quotas 
for female presence in companies and in the board 
of directors, although equality is still not perfectly 
reached. The United Nations have classified gender 
equality in the 2030 Agenda for the Sustainable De-
velopment as a priority, and will continuously work 
on it to reach the intended goal of gender equality 
in the workplace. 

CULTURAL HANG-UPS
Going deeper into family businesses, stud-

ies show that women are accepted in some family 
companies, are able to reach managerial positions, 
and can lead the business. Yet, in other family busi-
nesses women do not have this right, and they 
are prevented from reaching high positions, even 
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tries from Europe, the Middle East, Africa, and 
other parts of the world. This study showed that 
women leaders in family businesses reached 18 
percent globally. The percentages are highest in Eu-
rope and Central Asia, and lowest in North Amer-
ica. In addition to that, this study showed that in 
many cases in many countries women worked be-
hind the scenes, doing basic administrative tasks. 
Some wives, especially in Russia, of the family busi-
nesses’ CEOs were leaders in the family business, 
however, they did not advertise to any stakeholder 
that they were the CEOs’ wives, and they used dif-
ferent family names, mainly to remain seen as po-
tential leaders and to remain as leaders who can 
handle employee and customer issues, and not only 
be seen as CEO wives. 

On another side, women in family enterprises 
are sometimes being given new roles and possibili-
ties as a result of changing demographics. Exter-
nal variables such as social prejudice, unconscious 
gender bias, and family traditions, as well as ste-
reotypes that need to be confronted, are evaluated 
alongside these opportunities to give a roadmap 
for future women family business leaders. Accord-
ing to one study, the numbers and percentages of 
women in family businesses worldwide are rela-

tively small. For instance, 
in family firms around the 
world, women only made 
up 21 percent of board 
members on average, 
with 36 percent having no 
women on their boards. 
Moreover, women made 
up only 24 percent of 
management teams, while 

19 percent of companies had no female executives. 
One in seven companies, which is around 14 per-
cent, had no women on the board of directors and 
no female managers.

GENES OVER COMPETENCIES
Taking a more precise example in Lebanon. Al-

though the number of Lebanese women in senior 
decision-making positions is increasing, the impli-
cation is that these appointments are more often 
based on heredity than on aptitude. 

Family enterprises are especially important in 
Lebanon, as they are throughout the Middle East. 

Over 80 percent of the Middle Eastern work-
force is employed by such companies, which pro-
vide an estimated 60 percent of regional GDP. 
Nearly 60 percent of business firms in Lebanon are 
family-owned. Many of these corporations appoint 
female members of the owning family to the board 

Gender has an impact 
on the process 
of succession planning 
in a family business 
since it is linked to 
the family’s culture.

though they have the needed competencies. As 
a matter of fact, in the Netherlands five different 
companies owned by the same family were handed 
down to the male heir, leaving his sister without 
any family business inheritance which created a lot 
of tension in the family.

A study in the UK regarding daughter succes-
sion in family farm businesses showed that in most 
cases, the two-generation farm family succession 
consisted of the father and the mother, who are 
involved with their adult children. Little was de-
voted to daughter succession, and literature about 
this topic suggests that there is gender bias, where 
men are more valued and women are not seen as 
potential successors. In addition to that, the study 
showed that daughters are only considered when 
sons are absent. Gender has an impact on the pro-
cess of succession planning in a family business 
since it is linked to the family’s culture. Gender is a 
non-genetic distinction between men and women. 
The differences are not inherent, such as the many 
jobs, duties, functions, and even the physical loca-
tion where human activity takes place.

This shows that the priority remains for the 
sons and men, and not equally for men and wom-
en, sons and daughters.

In terms of entrepreneurship development, 
chances can be identified at both the macro and 
micro levels. At the macro level, China’s recent 
and ongoing economic reforms have created enor-
mous opportunities for entrepreneurs, resulting in 
the continued rise of family companies. Despite 
its downsides, the one-child policy has offered a 
unique chance for women to defy tradition and 
become family business leaders. On a micro level, 
Chinese family business culture favors transgener-
ational entrepreneurship, with elder family mem-
bers mentoring and nurturing entrepreneurial 
behavior in the younger generation. This includes 
strategic education in areas relevant to the fam-
ily business, entrepreneurial bridging activities 
that provide positions and opportunities for the 
younger generation to apply their education, and 
strategic familial succession, in which elder leaders 
protect the business and maintain its integrity dur-
ing the transition to the designated successor.

On the bright side, much research is recently be-
ing made around this topic, and specifically around 
gender-balanced workforce and its importance. 

KPMG was one of many companies who start-
ed researching more family businesses, and started 
with The Successful Transgenerational Entrepre-
neurship Practices (STEP). The STEP 2019 Project 
Global Family Business report studied more than 
1,800 family business leaders around many coun-
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of directors, according to religious restrictions regard-
ing inheritance. As a result, despite their titles, these 
women rarely have a role in board discussions or de-
cisions. Female board members are also not given the 
opportunity to demonstrate their expertise, according 
to survey participants, and they are not respected as 
they should be respected by their male colleagues.

In the case of Middle Eastern family businesses, 
there has been a noticeable increase in the number of 
gender equality programs in the region: 25 percent of 
respondents in one survey claimed they have such a 
program in place. Some nations throughout the world 
have legislation supporting gender equality and the 
role of women in business, but in the Middle East, 
such initiatives are typically left to individual organi-
zations. As a result, firms in the region that conduct 
equality programs do so on principle rather than ne-
cessity, and in acknowledgment of the fact that wom-
en represent a tremendous and under-utilized source 
of talent, passion, and innovative ideas.

Another study showed that women’s talent is fre-
quently recognized by controlling proprietors, who 
help them financially and morally in their pursuit of 
education in Western countries. Women are encour-
aged to take on leadership roles in the family business, 
particularly if they are family members. However, 
women’s ability to actively serve in management teams 
is still conditional upon their ability to perform their 
household responsibilities, and upon explicit authori-
zation from powerful male family members. In terms 
of women’s roles and perceptions, studies have focused 
on the ceremonial appointment of female family mem-
bers, who are given limited administrative roles beyond 
what the male patriarch allows. In this dimension, the 
spouse’s values, family tradition, and educational and 
social background can all have a role in how women in 
family businesses are treated.

ECONOMICS OF EQUALITY
Many considerations are driving family busi-

nesses to care more and to start putting bigger efforts 
into gender equality. First, not considering women in 
family businesses jobs removes half of the talent pool 
and makes it limited, which is counter-productive. 
Second, women are part of the society, they are related 
to the outside world, and can develop needed connec-
tions. Having a diverse leadership team will lead to 
many benefits in family businesses such as higher em-
ployee retention, greater business development, and 
better customer relations. Third, women care about 
family and collaboration which will positively affect 
the performance in the family business.

How can families, men and women work to remove stereo-
types and promote gender diversity in their businesses?

According to a study done by KPMG in 2020, 
all family members can work together to answer 
the above question. And this can be done through 
many ways.
First, men and women should both work together 
on defining their exact roles and responsibilities. 
After that, they should communicate them to all 
stakeholders ranging from employees, customers, 
and everyone related to the company.
Second, families should involve both men and 
women in the business from an early age in order 
to determine the education and training needs.
Third, while quotas aren’t the answer to more gen-

der diversity, they can be a 
good place to start when it 
comes to developing new 
female role models.
Fourth, gender-equality 
and fairness practices, 
laws, and policies are re-
quired in the family busi-
ness to start reducing gen-
der gaps and biases.

Regardless of the mul-
tiple benefits, some will 

still find reasons to decrease the female presence 
in their companies for many causes. A main cause 
is that some men find the industry that they work 
in as “dirty and manly industry”, where the type of 
the work does not suit feminine characteristics. For 
instance, the CEO of a scrap metal family business 
gave the nature of the industry as a reason for not 
having females in the company, citing that hiring 
a female for a finance role is still difficult to him, 
although he thought that a female for this role can 
lead to long term benefits.

Family companies do, in fact, provide a more 
favorable and encouraging environment for 
women to exercise their roles. While research 
shows that family firms with female board mem-
bers outperform non-family businesses, research 
also shows that female board members are more 
valuable to the performance of family enter-
prises. Nevertheless, gender equality in family 
businesses is not totally achieved due to many 
reasons ranging from education, family respon-
sibilities (such as raising children), the priority 
of succession to men rather than women, charac-
teristics that are assigned and viewed as negative 
ones to lead a family business. etc.

Comment

Not considering 
women in family 
businesses jobs 
removes half of the 
talent pool and makes 
it limited, which is 
counter-productive. 
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Lebanese entrepreneurship with a female lead

Analysis

THE FEMININE SOLUTION

Impetuous, daring, nimble. Business-smart 
and diversity embracing. Team builder; one who 
is able to discover hidden opportunities and eager 
to disrupt old commercial orders but flexible and 
ready to pivot – there are plenty of gender-tran-
scending epithets that one can seek when trying to 
characterize a successful knowledge entrepreneur 
in the digital age, beyond the Harvard-classic (and 
white male originated but no less correct) definition 
of entrepreneurship as the pursuit of economic op-
portunity without regard for the resources at hand.  

From this academic perspective of striving with 
a business vision beyond the resources which an en-
trepreneur has under their control, female entrepre-
neurship in the digital age should be a gender-lens 
transcending proposition. Tech entrepreneurship, at 
least conceptually, is carried out in a gender-neutral 
digital sphere of online enterprises and based on in-
dividual qualities which are wholly independent from 
previous stereotypes about male and female work-re-
lated talents and proclivities. And notably, in Execu-
tive’s conversations with female tech entrepreneurs in 
Lebanon for this report, the question of gender equity, 
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meaning the inquiry if gender translated into a clear 
advantage or disadvantage in operating an online 
business and tech startup, was not the main topic of 
concern – even to the point of disdain.  

“When it comes to running a business digi-
tally, from my own experience [the gender issue] 
is neutral,” says Rafa Hojeij, founder and CEO of 
Lebanese organic beauty company Potion Kitchen. 
“For me, with access to the online universe, it re-
ally makes no difference if you are a female entre-
preneur,” says female entrepreneur and founder 
of an online coaching platform Lara Shabb. And 
Vanessa Zuaibi, founder and CEO of natural prod-
ucts themed online marketplace Mint Basil simply 
disfavors gender-lens entrepreneurship questions. 
“Generally I do not like to use the term women-led 
or female-led or female entrepreneur. I don’t want 
female entrepreneurs to be some kind of minority 
subcategory, or to be treated as a quota that needs 
to be filled,” she tells Executive. (Side note: All three 
of these female entrepreneurs are at different stages 
in their journeys and have been profiled in the past 
by Executive Magazine.)
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ing to a France24 report, five different startups have 
raised an aggregate 1.7 billion euros in the first few 
weeks of 2022, continuing the startup rally year of 
2021 which saw French tech companies raking in 
a record 11.6 billion euros in funds, an increase of 
115 percent on 2020. 

The thriving French tech startups in the 
unicorn list range in age up to several decades. 
They work in areas such as cloud infrastructure, 
fintech, manufacturing, online marketplaces, 
edutech, healthtech, adtech, and gaming –sec-
tors where also one or several Lebanese startups 
have over the years entered the fray and been 
covered by this magazine, including female-led 
startups. However, when this writer did search 
each company’s profile in the French list of by 
end of January 26 reported unicorns for found-
ers or co-founders – the result was 100 percent 
male in founders’ names and pictures. 

Gender equality among French tech unicorn 
founders? Hardly. Also, in the famed Silicon Val-
ley, the mother of all entrepreneurship ecosystems, 
the numbers are not indications of equal oppor-
tunity, achieved organically or else how. “Women 
simply don’t get the financial backing that men do. 
Women head about 17 percent of the startups in 
Silicon Valley,” emphasizes American journalist 
Stacey Vanek Smith in Machiavelli for Women, a 
recent book of stories and advice for women in the 
economic realm, and adds that this “alarmingly low 
number” is even overshadowed by a much lower 
ratio of venture capital funding allocated to wom-
en-led startups. 

 But as with all business matters, the picture of 
female led entrepreneurship is full of gray scales, 
or if you want, nuances and nano-size juxtaposi-

tions of black and white. 
On a first level of nuances, 
behaviors of humans are 
bound to past experiences, 
consciously or not. This is 
to say that female entre-
preneurs in any country 
are not just part of a tech 
ecosystem but also en-
meshed in their country’s 

cultural context. Thus in the wider context of the 
globalized digital economy, where name and per-
ceived gender should not make a difference for a 
tech startup’s business success, deep-seated old pat-
terns suddenly surface to play immense roles – ac-
cording to some studies even influencing the work 
performance and time needed to new communi-
cate a concept to a client if a Joseph experimentally 
signs his emails with Josephine, and vice versa.  

“Women simply 
don’t get the financial 
backing that men do. 
Women head about 
17 percent of the startups 
in Silicon Valley.”

In collaboration with
So conceptually and also by way of first re-

sponses from several female entrepreneurs in Leb-
anon, the opportunities for digital entrepreneurs 
should be equal or at least more equal than they 
were in the pre-digital interactions of a capitalist 
economy. But strangely, when examining the most 
gigantic and investor-attracting fruits of tech entre-
preneurship in this digital age, whether the big list-
ed tech firms that comprise the group once known 
as GAFAM (Google, Apple, Facebook, Amazon 
and Microsoft), or the Chinese-origin tech titans 
of Alibaba, Baidu, Tencent, Xiaomi, and most re-
cently TikTok fame, their founders and head hon-
chos are males. 

It is astounding that the biggest and scariest 
tech enterprises (and never mind that the group 
abbreviation of the five Big Tech is now the decep-
tively feminine MAMAA owing to two corporate 
name changes) of our digital era don’t show fe-
male-male balance and strong gender equity at the 
level of founders. Given the abominable history of 
“muscular” and predatory corporations in the an-
nals of Western capitalism, it is moreover far more 
than frightening that end-of-century and younger 
tech startups turned super-capitalist market power 
monsters – which have in their dominance and 
behaviors already been compared to the earliest 
capitalist horror houses such as the colonial East 
India Company of British fame – are 20th and 21st 
century, male-founded behemoths.

Indubitably, after discounting the tragically 
failed entrepreneurship outlier of Elizabeth Hol-
mes’ self-destroyed Theranos healthtech unicorn, 
many successful women-led startups remain and 
thrive in the global entrepreneurship ecosystems. 
But are there equitable shares of women-led start-
ups if one were to venture checking for female-led 
tech enterprises down the lines of entrepreneurial 
tech unicorns (or, if one wishes to emphasize op-
timum diversity, of uni-camels, uni-tigers, uni-
pandas, uni-koalas, uni-lions, uni-hippos, and uni-
jaguars) in all cultures and on all continents?  

Making a spot check on the French entrepre-
neurship ecosystem in this regard seems like a logi-
cal choice from a Beirut vantage point, given the 
many historic and current interactions in all tech 
startup matters between Francophile Lebanon and 
the much adored European neighbor. The overall 
picture of Trench Tech is currently mouthwatering 
from the investor perspective. The market has just 
scored a remarkable win on the unicorn breeding 
front, by surpassing a goal of having 25 tech com-
panies with valuation above $1 billion each, and 
doing so three years ahead of a goal that President 
Emmanuel Macron had set in 2019. And accord-
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THE LEBANON CASE FILE 
When drilling deeper into the experiences 

of female Lebanese entrepreneurs, the neutral 
perception of her female entrepreneurship ex-
perience by Hojeij for example shows itself as 
the result of a balance between contradictory 
perceptions, a balance whose creation entailed 
quite some battling against a prejudiced male-
toxic business realm. “Customers perceive [a 
female-led online enterprise] in a nice way. They 
appreciate and over appreciate that a business is 
led by a woman and that the team is all women,” 
she says. Weighing on the other side of the scale, 
however, is the perception that she encounters 
on Potion Kitchen’s manufacturing side, where 
she is dealing with suppliers and companies that 
have a very male corporate self-perception.  

“At the first moment when dealing with a re-
tailer or supplier, I can say they hesitate to trust 
[me] not only because I am a women but a young 
woman,” Hojeij says. Stepping up against per-
ceptions by business counterparts not trusting 
her or treating her as “little girl” under a variety 
of misperceptions was a struggle from the day 
she become managing director of a new family 
business upon having graduated from univer-
sity. But despite still being confronted with male 
stereotypes and thinking, she has found herself 
assured as business woman after breaking those 
early perception barriers. “On one side there is 
support and appreciation that you feel and on 
the other side the hesitation and lack of trust. I 
found myself in the balance in the middle. I am 
good with this,” she explains.  

Female entrepreneurs appear to have discov-
ered and mastered the skill of flipping their seem-
ing advantageous of still being exceptions in a still 
male-dominated Lebanese business environment 
into an advantage, claiming it as mark of distinc-
tion. For Shabb, a female entrepreneur in the digital 
economy has to use the tools that the digital realm 
provides for building a strong personal brand. “If 
you are a female entrepreneur, [who is] building a 
personal brand identity for your services, you are at 
an advantage to the market, depending on how you 
present yourself to the market. However, if you are 
a female entrepreneur in a field that is not based on 
a personal brand, you will see the same obstacles 
that you face in the corporate world, because you 
still have [to deal with] investor bias, industry bias, 
and all the traditional biases that are set against 
you,” she says. 

UPPING THE EQUITY 
Yusr Sabra, the new president of the Lebanese 

League of Women in Business (LLWB, see inter-
view page xx) has similar experiences of using her 
status as female entrepreneur in a male themed busi-
ness world. An electrical engineer by training, she 
moved into the logistics sector for ecommerce enter-
prises with the startup Wakilni that she co-founded 
with her brother Omar. “Logistics deals with a lot of 
drivers and is generally perceived as a male indus-
try,” she says. But according to her what is easily seen 
as a disadvantage of being a female entrepreneur in a 
male industry was “never a disadvantage”. 

She tells her personal story of how she handled 
the regular occurrence that she got the attention of 
everyone in the room for a decisive few seconds when 
walking in unexpectedly as the rare female engineer 
and logistics expert. “It is up to you how to use this 
attention, and I have been using it to my advantage 
throughout, to get people to listen,” she explains. 

Sabra and Hojeij in their explanations also 
emphasize how important it has been for them to 
demonstrate top entrepreneurial skills and prove 
themselves by both being experts in their fields and 
by their business sense, underscoring with their 
examples the – according to a plethora of women’s 

studies and stories, univer-
sal – notion of how vital it 
is for female entrepreneurs 
in any industry and busi-
ness culture around the 
world to prove themselves 
and excel in commanding 
respect among co-workers 
and business associates 
without falling into behav-
ior and perception traps 
of personages that in col-

loquial lingo, as cited by Vanek Smith, are labeled 
with terms such as “dragon lady” or “queen bee”.  

As successful entrepreneur and active member 
of LLWB, Sabra has no doubt that women in Leba-
non are vastly underappreciated, under-compen-
sated and under-promoted in the average Lebanese 
workplace, calling these factual discriminations 
“givens” in the country. But it appears from the 
words of the female entrepreneurs who conversed 
with Executive that by the acknowledgment of the 
factual gender inequality and without the ideo-
logical pretense of an egalitarian equality playing 
a visible role in Lebanese female thought, avenues 
have opened for increasing gender equity – female 

Analysis

“At the first moment 
when dealing with a 
retailer or supplier, I can 
say they hesitate to trust 
[me] not only because 
I am a woman, but a 
young woman.”
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entrepreneurs can play out their strengths in set-
tings were traditional male styles of leadership have 
proven limited and increasingly counterproductive.  

In this sense, Sabra speaks enthusiastically of 
how she personally witnesses women at LLWB 
achieving great outcomes in practicing the art of 
letting go of egos and resolving the usual conflicts 
that arise in an organization whose members have 
diverse backgrounds and interests. These requi-
site qualities in a 21st century entrepreneurial and 
growth minded enterprise – irrespective of the size 
or the tech and online angles – may be intuitive in a 
female entrepreneur’s personal experience but they 
also have been academically confirmed in a just 
published study of female-led Lebanese micro and 
small to medium businesses (from sole proprietor 
operations to 55 employees). 

Rayan Fawaz, a Lebanese scholar at King’s Col-
lege in London, conducted the study, which com-
prised two sets of focus group discussions and 17 
in-depth interviews with female entrepreneurs – 
including some 40 participants in total – to assess 
the situation of female-led businesses in context of 
Lebanon’s business environment in the aftermath 
of the August 4, 2020 Beirut port explosion. 

By her findings, women that were leading com-
panies within the researched frame of micro and 
small to medium enterprises (MSMEs), spent less 
time wondering and despairing about what to do next 
but instead sprang into action faster, the larger their 
number of employees was, and they did so despite the 
shock and destruction their enterprises experienced. 
“This was a point of difference,” Fawaz tells Executive. 
“What was common across the 17 women-led MS-

MEs was that they were not relying on external fac-
tors or governmental help but relying on their own 
network of people and other entrepreneurs to get up 
with the business and find solutions. They have cre-
ated and depend on a parallel ecosystem that is purely 
one of their own making”, she adds. 

While the study did not conduct research on 
the post-catastrophe performance of male-led 
MSMEs in comparison to the women-led ones, 
another common response that Fawaz observed 
among female entrepreneurs – namely a complete 
absence of positive expectations of governmental 
(“what government?”) aid and support – can safely 
be assumed to be the default approach of Lebanese 
entrepreneurs irrespective of gender, given the vast 
majority’s unequivocal expression of governmental 
distrust in the population. 

But this problem of asymmetry between state 
and business community made the fact only more 
interesting that the female-led enterprises formed 
an organic ecosystem across industries where they 
found mutual support that was independent from 
formal structures of organization.  “It was fascinat-
ing to see how informal and organic this relation-
ship becomes in this ecosystem where one bloc 
builds on the other,” says Fawaz. 

Remarkably, 15 of 17 interviewed female en-
trepreneurs associated negative connotations with 
word resilience. According to Fawaz, these business 
women exhibited superior flexibility and prepared-
ness to achieve business survival by rapid contin-
gency planning but talked of resilience as moving 
forward, changing, creating solutions and making 
collective efforts, rather than in terms of coping 
strategies or the familiar meme of ‘rising from the 
ashes’. Instead of musing about resilience, their fo-
cus was to act, adapt, and get back on their feet so 
that things move somehow while at the same time 
not accepting the things as they are. 

Comparing what one might see as disturbance 
of normal life and business in a metropolis like 
London with the ever-present myriad vagaries and 
distortion factors in Lebanon, Fawaz emphasizes 
the astounding degree to which female entrepre-
neurs in Lebanon have been maintaining dynamic 
mindsets of survival in crisis. “We have multiple 
plans from A to Z, at all times. These women were 
heroes in terms of leading their businesses with 
their personal lives,” she says.  And in this context 
of rebuilding and continuing with their businesses, 
her focus group studies and interviews applied 
the gender perspective when discussing how their 
businesses would have emerged from the economic 
shocks of 2020 if they had been male-led. 
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“Although this might be a generalization, the 
common denominator that emerged from the dis-
cussion was that most men are very logic-oriented 
and very rational, and differ from women in that 
they don’t want to incorporate the aspect of emotion 
in their business,” Fawaz reports. With the caution 
that in reality the picture will be more nuanced, she 
explains how the majority perspective of her inter-
locutors was that men are too focused on obvious 
business logic while the female entrepreneurs in 
their self-perception were better in combining logic 
and emotion in developing creative and dynamic so-
lutions and ways of moving forward from the crisis.  

THINKING FROM DIFFERENT ANGLES 
The emotion and logic, or left brain – right brain 

track of thinking is certainly worth regarding from 
the two, practically divergent but fundamentally in-
separable perspectives of global entrepreneurship de-
velopments on one hand and the peculiar struggles of 
entrepreneurship and digital era businesses in Leba-
non after the 2020 crisis of everything on the other. 

From the global perspective, the good news of 
tech startups, female founders and women-led en-
trepreneurship in the top-tier ecosystem of the US 
shows that over the term of the past few decades, 
the number of women-led startups have grown 
massively when see in percentages of all startups, 
from low single digits to the high tens. Reports at 
the start of this year further show that the alloca-
tions of venture capital and recorded equity deals 
for female-led tech startups surged to new records 
in 2021, after they had suffered a notable drop in 
2020 from a relative record year in 2019 in terms 
of venture capital allocations amounting to 2.9 per-
cent of the total such VC funding.  

Similarly, on relative terms of notable female 
entrepreneurial contributions to the progress of 
the tech entrepreneurship ecosystem in Lebanon, 
female founders and women-led or partially wom-
en-led startups have been present – some of them 
succeeding, some pivoting, some folding, and some 
turning predatory and addicted to profit, some piv-
oting – over more than a decade of startups that have 
been tracked by this magazine. The ratio of women-
led to male founded startups at various demo days 
and competitions which Executive observed over the 
years were somewhat in line with situations in other 
ecosystems, meaning they were always in a minority 
but always present and the ideas and team integrities 
of the ventures were always more important for as-
sessing them than the gender lens. 

Also in the area of venture capital and startup 
funding, female angel investor structures have been 
developed in collaboration between LLWB and com-
pany IM Capital in the (although currently not active) 
Lebanese Women Angel Fund, allowing for funding 
flows to female-involved startups to be amplified in 
the last few years before the crisis of everything. 

Beyond the similarities of the Lebanese tech 
entrepreneurship ecosystem with the global situ-
ation, however, the most impressive thing about 
Lebanon’s female-led startups was how they were 
adding to the diversity of the ecosystem, adding 
things that male entrepreneurs could not deliver, 

perhaps not in a million 
years. Whether or not 100 
percent gender equality 
in any country’s business 
culture is a realistic expec-
tation for the second half 
of this century, the next 
century, or ever – what 
matters for Lebanon’s eco-

nomic rebirth prospects today are the dreams of 
female entrepreneurs and the reality of female en-
trepreneurship, which provides substantive gender 
equity in helping the country find a new economic 
footing and constructive paradigm.   

In an example of the importance to dream of 
a future, and confessing her conviction that there 
is an ideal and desirable balance of masculine 
and feminine energies on universal scale, Potion 
Kitchen’s Hojeij emphasizes that to her the central 
issue in entrepreneurship is a dream not of gender 
quotas or programs that are designed exclusively 
for female entrepreneurs and their advancements. 
“I do not believe in a quota of gender equality. 
The ideal theme for me is to have opportunities 
for everyone and live in an inclusive economy and 
society. The opportunities should be available to 
everyone,” she confides. 

A to the practical importance of the work 
of women-led MSMEs in the humongous job 
of building a better economy from this time on, 
Fawaz offers her view with conviction, answering 
Executive’s question about the ability of the female 
entrepreneurs she interviewed to save Lebanon 
by saying, “I believe if we have more women with 
a mindset like those women, we are on the right 
track to [do] something that can keep the coun-
try afloat. These women’s mentality was absolutely 
heartwarming to see. They still have trust in the 
country but not in the government.”

Analysis

What matters for 
Lebanon’s economic 
rebirth prospects today 
are the dreams of female 
entrepreneurs [...]
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Q&A with Yusr Sabra, president of the Lebanese 
League of Women in Business

Q&A

CULTIVATING CAPACITY THROUGH
GREATER SOLIDARITY

The Lebanese League of Women in Business 
(LLWB) carries the mantle of empowering women 
on all levels of the economy. Executive inquired 
about LLWB’s perspective on the situation of fe-
male employees and all economically active wom-
en in Lebanon with LLWB President Yusr Sabra.

E  How did LLWB as organization experience the crisis and 
how do you see the situation of women in the business 
realm at the end of this turbulent year?

As you know, Lebanon has never been very sta-
ble. With all the ups and downs, the crisis for us re-
ally started in October 2019. So many things were 
shut down. Around that same time, LLWB decided 
to shift gears and focus more on understanding 
what the community’s direct needs are. We created 
different task forces, for example one task force 
covering SME businesses, one focusing on mental 

health, [and] one focusing on medicine. We had 
four or five task forces that would see many women 
get together, brainstorm initiatives and [then] take 
the lead on these initiatives. 

So we basically approach crises at LLWB by go-
ing close to the members and the community and 
developing the solutions that they help us come up 
with and then we support them in [carrying them 
out]. For example after the Beirut Blast, the first 
thing we did was to get in touch with everyone and 
survey them to check who is here, who isn’t, who 
was injured, who had losses to their homes and of-
fices. Out of this survey we collected information 
about the needs of members, did fundraising based 
on this, and then distributed the funds directly to 
the members. 

 E  This is the operational side of how you dealt with 
the crisis as LLWB. With regard to mitigating the crisis 
impacts on women, is it correct that you have members 
on the levels of business ownership, managers, and 
professionals or employees?

Yes. We have all types of women in our com-
munity. We have employees, we have board mem-
bers, employees in management positions, business 
owners, freelancers, etc. What we are now doing 
is looking at the different types of members. 
For the prevailing time we are focusing a lot on 
business owners who are women and support-
ing them through funds and training programs. 
We also focus on women in rural areas that don’t 
have the same kind of access that we have and 
we collaborate with partners in programs for up-
skilling. We have [recently] decided that we will 
also be focusing on the freelancers and consult-
ants. This was based on feedback from the mem-
bers. We have for sure noticed that there is a lot 
of stress on women during crises. Women are the 
ones on the frontline. You find them the most 
emotionally tired and stressed. Thus the trend 
that we see is that for the mental and emotional 
support that they need, many women look [to-
wards] the work that they are doing.

In collaboration with
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 E  Would you agree that the distribution of work burdens 
in Lebanon is still disadvantaging women?

Many studies show this. They show that they 
are paid less, promoted less, and even when they 
are promoted, the increase in the salary is not the 
same. These are like givens here.

 E  LLWB seems to have come a long way, despite bar-
riers that exist in Lebanon and are far too strong even 
in Europe, by all data indications on the roles of women 
in management and the gender gap in pay and similar 
things. In what year did you start as organization?

The organization started officially in 2006 but 
it was revived around 2014 when Mrs. [Asmahan] 

Zein took over. She revi-
talized everything, built a 
new board, changed the 
bylaws of the organization, 
and they started to build 
many partnerships with 
international NGOs. I per-
sonally joined LLWB as a 
member in 2016. Asma is 
a person who pushes the 

women members, especially of the younger genera-
tion, to be active.  She does this in a very smart way. 
She puts them in the spotlight and she invited me 
in 2019 to join the board, and I got elected as board 
member [and later became the default candidate 
for being the president].

 E  From this experience, how would you compare leader-
ship succession and board election at LLWB with those 
of older organizations that are perhaps more established 
but also have been politicized, shaped by long-standing 
communal interests and typically male heritage in leader-
ship positions, organizations in areas such as finance and 
enterprises but also including specialized areas such as 
publishing and media where organizational leadership 
positions tended to be rotated among small circles of 
male office holders?

Under the bylaws of LLWB, the same board 
cannot [extend] their term beyond the period of 
office and the president cannot be president for 
more than two terms. That in itself is revolutionary. 
To think that someone is willing to step down and 
hand over [the leadership] to allow the sustainabil-
ity of the organization. We have a lot of awareness 
of [risks of rotational leadership in a small circle] 

When women are in 
leadership positions this 
trickles down, hopefully, 
to create different 
policies that are applied 
within companies. 

 E  If one takes the role of women from the top of the 
labor market, would you agree that the role of women 
on boards has been researched quite extensively and 
discussed in regional context but it is perhaps not so 
much of an issue in Lebanon now as there are no capital 
markets? By comparison, how do you assess the roles 
of women in management and the whole issue of female 
employees when seen from the question if Lebanese com-
panies have specific strategies for female employees and 
their job security or if employers tend to put the burden 
of the crisis onto women?

First I would like to answer about the women 
on board issues. A law proposal on this was not 
adopted and we are now writing our own draft, 
based on laws in EU countries, to encourage wom-
en on boards. We have drafted this law and work 
with companies on how to incorporate women on 
boards. When women are in leadership positions 
this trickles down, hopefully, to create different 
policies that are applied within companies. 

[As to the question of policies for female em-
ployees], I think that you will find two types of 
companies here: [the first type] are the ones that 
have awareness of this. Perhaps they are not apply-
ing everything today but they have the awareness 
and are working towards it. And then you have a lot 
of companies that need a lot of additional aware-
ness and open mindedness, etc. The crisis is tran-
sitional and it becomes unfortunately a secondary 
priority [of companies] to be thinking of [women 
in the workforce] while thinking about the bottom 
line and how to sustain the business. And yes, by 
nature, women tend to carry the burden and say 
“give me the responsibility, I can handle it, I can do 
it. I have seen this.” A lot of companies, when they 
let go of employees, they keep the most hard work-
ing and would let go of two or three [before they] 
say we are hiring someone new. You see this in 
many places that companies let go of many people 
because they can’t afford them anymore and [rely 
on] a few remaining people without [them] being 
properly compensated for the [extra] work.

 E  Is there a tendency for struggling Lebanese companies 
to first let go of women and then of men?

I don’t think so. I don’t have data on this but I 
have seen several cases where the ones that are left 
but carry loads that [they are] not being compen-
sated for, tend to be women.

In collaboration with
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and you will discover that this board has two peo-
ple who were present on previous boards or were 
advisors to the board. We asked Mrs. Asma Zein to 
stay on with the official title of advisor to the board, 
to make sure that we are continuing the work. We 
cannot switch strategies every two years with a new 
board, so we have a main strategy that we are abid-
ing by and we check in with the advisors or board 
members that were here from previous terms. So 
we are introducing new initiatives and new ideas, 
but we also remain true to our identity. I think this 
is unique about LLWB.  

 E  Are you talking about an institutional DNA here that is 
different from that of “masculine type” business groups 
and industrial entities where political and communal 
alignments and positional thinking all too often appear to 
be dominant in the institutional DNA?

You know we have one male on the board but 
the board is in majority women. I cannot support 
this with any studies but I do find that women are 
able to let go of their egos, much more than men 
do. There is a level of communication and conflict 
resolution that I see as stronger when [the organiza-
tion] is [composed of] women. You obviously have 
conflicts when you have different backgrounds and 
different ideas, but the way that conflicts get re-
solved, this is special when [you deal with] women.

 E  So can you confirm from your personal experience 
that the organization remains on a growth trajectory in 
continuation of a development whereby LLWB, although 
before 2014 not a very strong force in the development of 
business in Lebanon, gained many new members in 2016 
and 2017?

Yes. [LLWB] started to be active when Asma 
Zein came on board, with no political background, 
[and] no other interest [than] to support women 
in business. This is what she did. The networking 
that she has built is very organic and natural. It has 
become a very large network. We currently have 
460 members. We do not see each other always but 
there is a kind of support system that exists. This is 
the spirit of it. 

 E  And the networking has become institutionalized on 
the level of LLWB? 

Yes, you see a lot of members who pursue the 
same kind of activities. I learned that I could get 
several opportunities because of this kind of sup-
port [as given by Mrs. Zein] and I am doing the 
same for members within my circle. 

 E  How large do you see your addressable market 
in terms of women-led enterprises and SME businesses 
in Lebanon? 

We have a lot of outreach. We have offices in the 
North and the Bekaa region and we might [open] 
one in the south. We are interested in covering all 
of Lebanon, not just to be centralized in Beirut, and 
I think we can grow the community even further 
than what we have reached. But again, the focus is 
not just on the growth of it but to make sure that we 
remain providing quality support to this network. 
More than just in numbers. 

 E  Do you have any numbers in terms of how many com-
mercial establishments are women-led? 

I am sure you know that these numbers are not 
easy [to come by] and depend on which statistics 

you are looking at but I 
can tell you that there is 
actually a very large paral-
lel economy that exists in 
the form of unregistered 
businesses. I don’t have 
statistics on it but I know 
from LLWB and from my 
work in logistics that it is 
very substantial. We work 

with a lot of unregistered businesses and a major-
ity are women-led. I am now personally working 
to create this kind of database from the different 
sources that I have access to, through the company 
and through LLWB. 

 E  Would you agree that the intensity of work involvement 
of women in Lebanon is not adequately captured in inter-
national reports by the International Labor Organization 
and the likes of such global entities? 

I think that [Lebanese women] are much more 
active than represented in the numbers, yes. 

 E  Do you have an annual goal for increasing your mem-
bership by a certain ratio?

It is not a [key performance indicator] KPI. We 
look more at how many beneficiaries we are sup-
porting and we have direct targets to make sure 
that we can sustain the NGO in terms of number 
of projects and in the funding that we are able to 
secure, and then the number of beneficiaries that 
we are able to support. 

 E  What is your personal vision for the role of LLWB, let’s 
say, seven years from now? 

Analysis

There is a level of 
communication and 
conflict resolution that 
I see as stronger when 
[the organization] is 
[composed of] women.



First I would say governance. [My vision is 
to do] more work on the governance aspect. And 
I know this is a long shot, but [I dream of] push-
ing more women into the public sector. Because 
we need women there also. For the growth of the 
members, having all types of programs that we 
talked about previously, [we are] focusing on the 
different kind of women backgrounds that we have 
among our members. That’s about it right now. One 
thing on the institutional level that we did and that 
I would like to see grow further is to clean up our 
house internally. When Asma [assumed office] she 
was responsible for fixing up the bylaws, structur-
ing the board, etc. As the [current] board, we are 
focusing on developing the operational side. We 
now have an operational team with an executive 
director that runs the day-to-day activity, where 
previously we needed to depend on the free time of 
the board members. This is another type of succes-
sion planning, if you want. 

 E  Are you pursuing expansion on the level of networking 
with organizations both inside and outside of Lebanon?

Yes. Anything that LLWB does is always in 
partnership. Personally this is something I have to 
learn, how to reach out to the different organiza-
tions that are out there, [such as] different inter-
national NGOs. I would [add that we are working 
on] securing funding for projects which we did 
previously and which proved to be successful. One 
example is the program called “Girls got IT,” which 
we won an award for recently. We now are looking 
to fund this program again. Finally we want to de-
velop programs by LLWB. 

 E  If I hypothesize that you were to come in contact with 
an impact investment program that is not applying the 
gender lens but instead focuses on rural populations or 
refugees, how would you interact with such a program? 

I would make sure that women are not exclud-
ed from it. LLWB was for example [involved with] 
the Lebanese Women Angel Fund [LWAF], which 
provided funding to startups. It did not give fund-
ing [only] to startups that were women-led, but 
[the startups] had to have a certain percentage of 
representation of women [in ownership]; this is I 
think how we would look at [a program that does 
not explicitly prioritize women].

 E  It was my impression that LWAF is currently not active. 
Are you planning to activate it again?

It is currently not active but it stays in our 
[sights] because it was definitely one of the 
very successful and impactful projects that we 
have done.  

 E  How many members do you see LLWB as having by end 
of next year, 2022?

I am happy with our growth and that we are 
continuing to grow. It is not about a target number 
for the end of the year. Not about the members, not 
at all. I would put a different target and say that by 
the end of the year we want to have secured at least 
three funded projects that are women based. I would 
obsess over this more than over the network [size]. 
You see, a lot of the work that we do is not directed 
to the members. We have a lot of beneficiaries that 
are not members and [the number of beneficiaries] 
is the number I would care more about.
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